ALPPES Capital Public bond offering Al

Opportunity to invest in the leading investment holding

company in Latvia

About ALPPES Capital

ALPPES Capital (the Company) is one of Latvia's leading investment
holding companies, established in 2019 and led by experienced
entrepreneur and investor Aigars Kesenfelds, known for building a
diverse portfolio of over 100 companies.

Company's core activity is operating as a holding company, focusing
on managing existing investments and pursuing new investment
opportunities to ensure the long-term growth.

Today, ALPPES Capital's investments span a broad range of
industries, growth stages and asset classes, with portfolio
companies in which ALPPES Capital is the largest or a leading
investor collectively generating annual revenues exceeding
EUR 750 million and operating, directly or indirectly, in 50+
countries.

ALPPES Capital is wholly owned by Aigars Kesenfelds, who holds
100% of the shares in the holding company. The company is
supported by an experienced Supervisory Council with over 25 years
of expertise across finance, banking, corporate law, FinTech, and
M&A.

Business overview

Since 2019, when Aigars Kesenfelds' predecessor investment
companies were merged to form ALPPES Capital, the company has
rapidly expanded its investment portfolio across various asset
classes, industries, and geographies reaching a total portfolio value
of EUR 190.4m as of 30 September 2026.

In 9M 2026, ALPPES Capital's investment portfolio increased by
EUR 20.4m to EUR 190.4m. Following the exchange of DelfinGroup
shares for Indexo shares in Q4 2025 and subsequent transactions in
2026, Indexo now represents 15.8% of the portfolio, while Eleving
Group remains the largest holding with a market value of EUR
74.0m. The remaining direct and private equity investments are
carried at cost and offer meaningful upside potential for future
value appreciation.

The majority of the company's investment portfolio consists of
shares in publicly listed companies, comprising 54.6% of the total
portfolio and valued at approximately EUR 104m as of 30 September
2026. Investments include shareholdings in Eleving Group and
Indexo.

Direct investments in private companies make up for 33% of the
total portfolio, with an aggregate historical book value of
approximately EUR 64 million as of 30 September 2026. The largest
and most recognized investments include Sun Finance Group,
Mintos, Longo Group, Grenardi Group, and Wash & Drive.

Private Equity investments of ALPPES Capital are performed
through investment vehicles formed and managed by Merito
Partners, in which Aigars Kesenfelds is one of the founding partners
and the largest shareholder. Merito currently manages over EUR
170m in assets under administration (AUA) across various strategies
and geographies. Investments in private equity account for 9% of
total portfolio valued around EUR 17m as of 30 September 2026.

Bonds and cash make up the remaining part of the investment
portfolio, accounting for around 3%. A bond portfolio of EUR 1.7
million, consisting primarily of bonds issued by ALPPES portfolio
companies, and cash reserves of EUR 3.8 million.

Financial highlights

Source:
Notes:

Total income amounted to EUR 31.5m in 9M 2026, reflecting the
Company's underlying income-generating capacity. In comparison,
total income reached EUR 55.6m in 2025, while 2024 results were
significantly supported by non-recurring income effects.

Dividend income remained the core and stable source of earnings,
contributing EUR 156m in 9M 2026 and accounting for
approximately 72% of operating income. In 2025, dividend income
exceeded EUR 26.0m from 10 portfolio companies, bringing total
dividends received in 2023-2025 to EUR 78.1m.

EBIT amounted to EUR 15.7m in 9M 2026, representing a margin of
49.8%. This compares to EBIT of EUR 20.7m in 9M 2025 and EUR
26.6m for the full year 2025, highlighting the Company's continued
strong profitability.

Net profit totalled EUR 14.1m in 9M 2026, compared to EUR 20.5m in
9M 2025. Over the last 12 months, net profit reached EUR 19.6m,
while average annual net profit in 2023-2025 amounted to EUR 39m,
supported by an average return on equity of 35.2%.

The Company's strong equity base of EUR 160.8m and equity ratio of
82.1% as of 30 September 2026 underscore its solid financial position
and capacity to take on additional debt. The Company is expected
to maintain a strong equity position, with its equity ratio expected to
be around 80%, comfortably exceeding the 50% covenant threshold.

Company's financial reports and presentations
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Financial highlights

1
EUR million FY 2023 FY 2024 FY 2025 : 9M 2025 9M 2026

Total Income! 49.4 90.1 55.6 : 34.8 315
EBIT?2 17.2 75.0 26.6 : 20.7 15.7
EBIT margin® 34.8% 83.3% 47.8% : 59.5% 49.8%
Net profit 16.8 74.8 26.0 E 205 141
Total assets 939 145.6 173.8 : 166.9 195.9
:':v';;';i::r'lat's 811 1395 1705 i 1584 1871
Cash 0.7 22 0.5 : 5.0 38
Equity 90.4 1439 15211 : 1491 160.8
Equity ratio 96.3% 98.8% 87.5% : 89.4% 82.1%

1 Total Income = Net Turnover + Income from investments + Other
operating income + Interest and similar income

2 Earnings Before Interest and Taxes

3 Earnings Before Interest and Taxes / Total Income

Investment portfolio (EURmM, 30.09.2026)

m Shares in publicly listed
companies

m Direct investments in private
companies

m Investments in private equity

m Bonds and cash

Profitability development (EURm)
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Operating Income breakdown by type
(EURmM, 9M 2026)

Stable & steady income flows from dividend payments makes around
72% of operating income!

= Dividend income from other
companies

= Dividend income from Eleving
Group

= Other income

1 Operating income, including net gain/(loss) on financial instruments at fair value through profit or loss (FVTPL)
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Public offering of unsecured bonds with 8.75% coupon rate

Term Sheet Key investment highlights

Issuer AS ALPPES Capital (Latvia) 1. Leading investment holding company in Latvia with
portfolio companies generating over EUR 750m in revenue

Bond programme EUR 30 000 000 and employing 7 500 people in 50+ countries

Security type Unsecured bonds! 2. Solid financial performance with average annual net profit

of EUR 39m and ROE of 35% during 2023-2025

Offer type Public offer 3. Diversified & regular income streams dividends from 10
companies in 2025, EUR 78.1m received in 2023-2025

First tranche Up to EUR15 000 000 4. Strongly capitalised - Equity ratio of 82.1%, net debt of
Coupon rate 8.75%, fixed EUR 31.5m against equity of EUR 160.8m
5. Experienced & professional management with over 25
Coupon frequency Monthly years of expertise in identifying high-quality investment
) opportunities and delivering strong returns
Term / Maturity 4 years

6. Bondholder coverage - supported by a pool of the Issuer’s
Unencumbered assets with Loan-to-Value (LTV) covenant

Principal repayment Maturity date, bullet to be maintained below 50%

= @101% from issuance until 6 months 7. Investment portfolio with upside potential, as direct and
Call Option before maturity private equity investments are carried at cost
P = @100% 6 months before maturity
Partial call: min. 5% of tranche size . . .
— Funding profile and the bond issue
. @101% (Change of Control, Listing ) )
Put Option Failure, Delisting Event) = Following the successful placement of four tranches in total
' amount of EUR 25m, ALPPES Capital plans to raise an
Nominal value EUR 1000 (min. subscription EUR 1000) additional EUR 15m (with option to increase to up to EUR
20m) through public offering with a EUR 1 000 minimum
= Equity and debt investments in subscription.
existing portfolio companies, = First tranche of up to EUR 15m, featuring a fixed 8.75%
investments in  AlFs managed by coupon, paid monthly, and a 4-year maturity.

Use of proceeds .
Merito Partners, other M&A = The Company's only financial liabilities comprise EUR 25m

transactions of outstanding bonds and a EUR 10m overdraft creditline
= General corporate purposes from AS Signet Bank, while maintaining a strong equity

. . tio of 82%.
= Equity Ratio of Issuer: >50% ratioo >

3 . . . .
Covenants = Unencumbered Asset LTV Ratio: <50% The proceegls from the bpnd issuance will ;upport qulty
and debt investments in existing portfolio companies,
Arranger Signet Bank AS (Latvia) investments in AlFs managed by Merito Partners, other
M&A transactions and general corporate purposes.
Legal Advisor ZAB Sorainen SIA (Latvia) = The new bond programme is backed by unencumbered
. assets, providing bondholders with asset coverage and
Trustee ZAB Eversheds Sutherland Bitans SIA protection through a maximum 50% Loan-to-Value (LTV)

(Latvia) covenant.

1 Unsecured, but subject to unencumbered asset ratio coverage

2 With a EUR 5,000,000 upsize option, increasing the total size to EUR 20,000,000 Deve|0pments Since the priOI’ bOnd iSSUG

3 Full list of covenants can be found in the Base Prospectus and Final Terms .
P = January 2026: DelfinGroup share swap completed.

Following the transaction, Indexo holds a 72.0% stake in

Investments in publicly listed shares (30.09.2026) DelfinGroup, while ALPPES Capital owns 29.3% of Indexo
L. (valued at €30.0m). Dividend distributions are expected to

Portfolio Stake, Ma[ket Dividend D'V'dentd commence from 2028.
company % pahte yield payou = Mintos’ latest funding round (€150m pre-money valuation)

(EUR)3 ratio

implies a value of c. €50m for the Company's stake,
compared with a book value of €4.9m.

E]_eving s 37.3% 74.0m ~7.0% ~50% = August 2026: Hipocredit Group (ALPPES Capital subsidiary)
acquired 100% of AS Hipocredit, a licensed non-bank lender
focused on real estate-backed financing.

IN D:XO1 29.3% 30.0m Planned from 2028 = October 2026: Four previously issued bond tranches were
- listed on the Nasdaq First North market.

Equity Ratio and Net Leverage Ratio Unencumbered asset pool“
0 € million
10,
88% 82% 100% 120
o=
— 5% 100
Equity Ratio min. 50% 80 65.2 66.8
_____________________________ 50% 60 . ]
40
0.8x 1.4x 25%
’ - 20
0% 0
2025 30.09.2026 2025 30.09.2026
mmmm Net Leverage e=@== Equity Ratio = Cash &Bonds

. . . . . Investments in private equity
Source: Financial reports and information provided by the Management

3 Market value on 30.09.2026 m Direct investments in private companies
4 Unencumbered assets - for a detailed definition, please refer to the Base Prospectus
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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 ALPPES Capital (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. Additionally, the Bank may invest its own funds into the Notes or enter into other
financing arrangements with the Issuer. As of the date of the preparation of this Presentation, the Bank has also provided overdraft
creditline to 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 the Issuer are:
macroeconomic risk, geopolitical risk, public health risk, investment dependency risk, investment performance risk, operational
control risk, regulatory compliance risk, cross-jurisdictional regulatory risk, licensing risk, financial risk, additional indebtedness and
security risk, M&A risk, operational management risk, conflicts of interest risk, taxation risk, cybersecurity risk, and ESG risk.

When investing funds in bonds, investors undertake the following risks related to debt securities: repayment and refinancing risk,
foreign exchange risk, tax risk, redemption risk, majority bondholder decision risk, voting rights risk, subordination risk, market price
risk, liquidity risk, listing risk, offering cancellation risk, trustee reliance risk, and allocation preference risk.

The risks indicated in this section may reduce AS ALPPES Capital 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 ALPPES Capital. For a list of full risk factors,
please see the Base Prospectus and Final Terms.
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