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Disclaimer

The information contained in this presentation has been prepared by Aalto Capital AG, a registered corporate finance boutique located in Munich, Germany,
based among others on materials provided to us by luteCredit.

The information in this presentation has not been independently verified and is subject to updating, completion, revision and further amendment. The
presentation does not purport to contain all information that a prospective lender may require. While the information contained herein has been prepared
in good faith, neither the Borrower nor its shareholders, directors, officers, agents, employees, or advisors, give, has given or has authority to give, any
representations or warranties (expressed or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this presentation
or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisors (all such information
being referred to as information) and liability therefore is expressly disclaimed save by each person in respect of their own fraud. Accordingly, the Borrower
and its shareholders, directors, officers, agents, employees or advisors do not take any responsibility for, and will not accept any liability whether direct or
indirect, expressed or implied, contractual, statutory or otherwise, in respect of the accuracy or completeness of the information or for any of the opinions
contained herein or for any errors, omissions or misstatements or for any loss, how so ever arising from the use of this presentation.

Information contained in this presentation is confidential information and the property of the Borrower. It is made available strictly for the purposes referred
to above. The presentation and any further confidential information made available to any recipient must be held in complete confidence and documents
containing such information may not be reproduced, used or disclosed without the prior written consent of the Borrower. This presentation shall not be
copied, published, reproduced or distributed in whole or in part at any time without the prior written consent of the Borrower. By accepting delivery of this
presentation, the recipient agrees to return it to the Borrower at the request of the Borrower.

This presentation should not be considered as the giving of investment advice by the Borrower or any of its shareholders, directors, officers, agents,
employees or advisors. Each party to whom this presentation is made available must make its own independent assessment of the Borrower after making
such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily
involve significant elements of subjective judgment, analysis and assumption and each recipient should satisfy itself in relation to such matters. Neither the
issue of this presentation nor any part of its contents is to be taken as any form of commitment on the part of the Borrower to proceed with any transaction
nor is the right reserved to terminate any discussions or negotiations with any prospective lenders. In no circumstances will the Borrower be responsible for
any costs, losses or expenses incurred in connection with any appraisal or investigation of the Borrower.

This presentation does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any offer to subscribe for or purchase any
securities in the Borrower, nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, or act as any inducement to
enter into, any contractor commitment what so ever with respect to such securities. The Borrower assumes that the recipient has professional experience
and is a high-net worth individual or Borrower this presentation has not been approved as any governmental agency.

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. Neither the Borrower nor its directors make any recommendation as to the matters set
out in the presentation. Prospective lenders interested in investing in the Borrower are recommended to seek their own independent legal, tax and/or
financial investment advice from a competent financial advisor. The whole of the presentation should be read. Reliance on this presentation for the purposes
of engaging in any investment in the Borrower may expose an individual to a significant risk of losing the entire investment and may not be suitable for all
recipients.
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Experienced in Banking and Finance with strong self-made entrepreneurial track record

':v*'-

Tarmo Sild

| Chief Executive Officer

= Co-founder of luteCredit

= Tarmo holds a Master’s degree with distinction in Law from
Vrije Universiteit Brussels

= Prior to his recent entrepreneurial engagements he was
attorney at law and partner at the law firm LEXTAL in particular
responsible for the implementation of EU Law, banking, project
financing and securities

= Tarmo started his professional career as the only Estonian
advocate in Brussels at HETA Law Offices, having good social
connections with the Commission and knowledge about EU
internal procedures

Kristel Kurvits
Chief Financial Officer

Kristel has been with luteCredit since 2017

Kristel holds a Master’s degree in Financial Management from
Estonian Business School

Since 2000 and onwards she served as Chief Financial Officer
for MTU Estonian Banking Association

Prior to her recent engagements, Kristel was responsible
amongst others for accounting of Ektornet Land Estonia OU
(part of Swedbank Group) and financial reporting of the group
companies

Kristel started her professional career at Hansa Leasing Inkasso
OU (part of Hansapanga Group)
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luteCredit Group Highlights

Continued double trajectory of growth and expansion - remaining profitable

Number of customers Loans issued ,
= Fast growth of the pool of customers, with very well customer

‘&a +500’000 ) 231’019 repayment behaviour

+50% YoY +71% YoY =  Good cashflow results both with performing customers as well

as with customers who fall into delay or even default

= |mproved and more effective in-house collection

Total revenue EBITDA
/l I € 33 . 6m 14. 1 m = |ncreased diversification through geographical expansion,
II Bosnia and Herzegovina as of June 2019
+55% YoY + 34% YoY
= Net profit margin impacted by the increased operating expenses
and expenses related to issuance of Eurobond in August 2019
Customer Performance NPL’s in net portfolio
Index (CPI)

% 87.7% \1”11 5.2%
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Operating Highlights
Increase in issuances continues

Loans issued have doubled Strong growth of total revenue
EURm EURm
105.0 33.6

101_9ty 82.6%/

21.7
52.0 I 18.4

9M2018 9M2019 9M2018 9M2019

Increase of 40.4% to 214,053 outstanding loans (active
customers) as of reporting date (FY 2018: 152,492)

= Total loans outstanding up 57,7% to EUR 82m (FY 2018:
EUR 52m)

1)

= |ncome from loan administration fees and penalties

decreased by 79.7% to EUR 1.5m (9M 2018: EUR 7.3m)

reflecting change of revenue recognition method, which
gives a more conservative approach. Assessment is done

Stable cost to pay-out ratio on the cash-based method since 2019 according to what

12.4 penalties are recorded from the moment of receiving the
114
cash

% %
= |mpact on the operating costs due to launch of start-up
business activities in Bosnia and Herzegovina as of June
2019

= |ncreased pressure on APR’s due to the higher competition
9M2018 9M2019

1) Total revenue if new revenue recognition method would have been used in 9M 2018 period
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Operational Footprint

Geographical diversification

Moldova

Launch: August 2008 "
Loans issued 9M 2019: EUR 42.4m

Net loan portfolio 9M 2019: EUR 35.8m
Revenue 9M 2019: EUR 15.4m 2
EBITDA 9M 2019: EUR 8.1m
Impairments 9M 2019: EUR 4.3m?

Bosnia and Herzegovina

= Launch: May 2019

= Loansissued 9M 2019: EUR 0.7m
= Net loan portfolio 9M 2019: EUR 0.5m
= Revenue 9M 2019: EUR 0.1m?

= EBITDA 9M 2019: EUR -0.4m

= |mpairments 9M 2019: EUR 0.3m 2

Albania
= Launch: April 2015

= Loansissued 9M 2019: EUR 34.7m‘

= Net loan portfolio 9M 2019: EUR 23.1m
= Revenue 9M 2019: EUR 10.4m 2

= EBITDA 9M 2019: EUR 5.5m

* Impairments 9M 2019: EUR 1.2m 2

Kosovo

Launch: October 2017 ’
Loans issued 9M 2019: EUR 15.8m

Net loan portfolio 9M 2019: EUR 9.3m
Revenue 9M 2019: EUR 4.2m?

= EBITDA 9M 2019: EUR 1.6m

* |mpairments 9M 2019: EUR 0.8m 2

North Macedonia

= Launch: September 2017 “
= Loansissued 9M 2019: EUR 11.4m

= Net loan portfolio 9M 2019: EUR 6.7m

= Revenue 9M 2019: EUR 3.4m?

= EBITDA 9M 2019: EUR 1.1m

* |mpairments 9M 2019: EUR 0.6m 2

1) e Illustrates the share of loans issued for 9M 2019
2)  Slower revenue growth in 9M 2019 is due to the change of revenue recognition method and the reappraisal of revenue accordingly. As of January 1, 2019, the Group accounts penalties 6

only on received cash basis. There is no accrued revenue from penalties, and no allowances for previous accrued penalties. Therefore, there were reversals in the provisions' position in
9M 2019.
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Net Loan Portfolio & Loan Repayment Behaviour - CPI

Net loan portfolio diversification Evolution of customer performance index

2015: EUR 5.1m 2018: EUR 48.1m 9M 2019: EUR 75.5m
0.7%

90%

80%

70%

60%

50%

2016 2017 2018 9M 2019
= CPI 30
Bl Moldova Bl Albania Bl North Macedonia = CPI 30 as indicator of customers’ actual duly repayments
Kosovo  HM Bosnia and Herzegovina against the expected payments, stays stable during the

period of last several years
* Share of countries launched in 2017 (Kosovo and North

. . . . . = For cash loans ,luteCredit reached a CPI 30 ratio of 85.8%.
Macedonia) in portfolio continues to increase as operations

mature For dealer loan and car loans ,luteCredit had a CPI 30

* Diversifying the risk with sustainable growth through performance of more than 90%
geographical expansion
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Financial Highlights

Increased diversification of revenues and founding sources

Strong EBITDA growth

EURm 14.1 * Strong EBITDA growth of 34.3% despite higher operating expenses,
34_30/% costs related to entering into new markets and lower APR’s
10.5
* First time issuance of EUR 40m senior secured bond listed on
Frankfurt Stock Exchange
* Local Estonia bonds have been completely repaid
9M2018 9M2019
* Interest expense for the period increased by 150.0% to EUR 6.5m
Decline of net profit (9M 2018: EUR 2.6m) due to the Eurobond issuance
EURmM
-14.2% * Rise in cost to income ratio to 38.8% (9M 2018: 27.4%), however

still lower compared to the peers

6.7
57
* Net profit for the period at EUR 5.7m (9M 2018: EUR 6.7m)
impacted mostly by increased interest expenses

9M2018 9M2019




Financial Ratios

Revenue & EBITDA in EURm V) Net profit in EURm & Net profit margin )
| i
1
33.6
3832 1 P 31%
1 1
! 24% | 67
1 217 I 5.7
! 19 i 17%
123 20! 14.1 2.9 |
91 M10.5 :
1
5.4 5.5 1 1.0 :
2.3 i i
s i | i
1
1
2016 2017 2018 19M2018 9M2019 2016 2017 2018 | 9M2018 9M2019
Il W Revenue [[] EBITDA
Cost to income ratio ¥ Leverage ratio V)
1 1
H 38.8% H
1 1 4.4x
1 1
i i
30.7% %1 I
¢ 302%  304%] 2ex 2 | 3N
1 27.4% 2.6x i
: I I I I :
1 1
1 1
1 1
1 1
1 1
1 1
1 1
i i
2016 2017 2018 | 9M2018 9IM2019 2016 2017 2018 ! 9M2018 9M2019

|’utecredit

Capitalization ratio

27% 26%
23%

2016 2017 2018

34%

22%

9M2018 9M2019

Interest coverage ratio

3.5x
3.2x 3.4x

2016 2017 2018

4.0x

2.2x

9M2018 9M2019

1)  Slower revenue growth in 9M 2019 is due to the change of revenue recognition method and the reappraisal of revenue accordingly. As of January 1, 2019, the Group accounts penalties

only on received cash basis. There is no accrued revenue from penalties, and no allowances for previous accrued penalties.

15%

1,5x
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Non-Performing Loans

Gross and net NPL (50+ DPD) portfolio Net loan portfolio quality analysis, 9M 2019
30.0%
2%
25.0%
20.0%
W = Stage 1: 1-30 days
15.0% overdue
10.0%
m m Stage 2: 31 - 50 days
5.0% overdue
0.0%

m Stage 3: 50+ days
overdue (NPL)

201620162016201620172017201720172018201820182018201920192019
Q1 @2 @3 04 Q1 Q2 Q3 Q4 Q1 Q2 @3 4 Q1 @2 @3

e Gross NPLs / Gross portfolio ~ === Net NPLs / Net portfolio

= Conservative internal NPL definition

= NPL ratios in line with targeted ratios = |oans that are more than 50 days overdue are recognized as
non-performing loans (NPLs); in 2016 and 2017 NPLs have
= Prudentimpairment policy, with effective impairment rate of been defined as 70+ DPD, in 2015 and earlier as 90+ DPD

20.7% from gross loan portfolio (as of 30.09.2019
° 8 P ( ) = |uteCredit has always followed the ECL method prescribed by

* Increased gross NPL ratio due to larger share of long-term loans IFRS 9

= JuteCredit creates and accounts provisions “online” at the

= Provision coverage (Total provisions/Gross NPL) ratio 86.8%
ge ( P / ) ° moment of the issue of the loans

= As of 9M 2019, NPLs represented 18.1% of total loans issued
in 9M 2019

10
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Assets & Liabilities

Assets in EURm Liabilities in EURm Liability maturities in EURm
as of 30.09.2019 as of 30.09.2019 as of 30.09.2019

1
i 1055
i 421
1
1
1
i
55.3 1 Interest bearing
I liabilities 18.6
i EUR 83.9m 13.0 10.3
23.0 I I l
- B ’
| i 2019 2020 2021 2022+
2016 2017 2018 : 9M 2019 m Loans and leasing = Bonds P2P
2016 2017 2018 9M 2019 = Total liabilities increased by EUR 46.3m to EUR 88.9m (FY 2018:
Capitalization ratio 27.0% 23.0% 26.4% 22.0% EUR 42.6m)
aR:st:trsn on average 14.1% 18.7% 18.6% 7.1% = As of 9M 2019, loans and borrowings amounted to EUR 83.9m
(FY 2018: EUR 39.2m), accounting for 94.5% of all liabilities (FY
= 82% of assets consists of net loan portfolio and cash 2018: 92.0%)
= High cash position of EUR 11.3m = Due to the high cash position of EUR 11.3m, net interest-
= Simple and clear structured balance sheet bearing debt amounts to EUR 72.6m as of 9M 2019
= Stable and healthy capitalization = Weighted average interest rate reduced to 11.6% (FY 2018:

13.7%)

11
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Summary & Outlook

Becoming the fastest and most comfortable instalments loan provider

Summary
* Double growth of assets with good asset quality
* Profit margin impacted by operating expenses, lower APR"s and Eurobond costs
* Launch of business activities in Bosnia and Herzegovina as of June 2019, and Bulgaria as of October 2019
* Successful diversification of funding sources lead to lower cost of funds

* |uteCredit is proactively engaged with regulatory changes and is a trustworthy partner for standard
setters in all operating countries

Outlook

For the full year 2019:

* |uteCredit expects to exceed EUR 150m in loans issued to over 200.000 customers (corresponding
to a net loan portfolio of approx. EUR 100m)

* Total revenue is expected to be slightly below our initial expectations at around EUR 49.5m with
net profit margin of 18%

12
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Appendix
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Legal Structure

Tarmo Sild

luteCredit Finance SA
(under the laws of Luxembourg)

50%

Allar Niinrpuu

Alarmo Kapital OU

—100%

luteCredit Europe A.S.

50%

10%

Management team

&
Investors

|’utecredit

100%

luteCredit Bosnia and
Herzegovina

[ I I I I I
100% 100% 10(l)% 100% 100% I
| I | 1
NN ES w~ e
luteCredit Moldova luteCredit Albania luteCredit Kosovo luteCredit Nprt lutePay Bulgaria
Macedonia
ICM ICA ICKO ICMK lutePay

ICBIH

14



Income Statement

2016 |
. . 3.8
Interest and commission fee income (69.7%)
Loan administration fees and penalties -
1.6
(30.3%)
5.4
Total Revenue (100.0%)
(0.7)
Interest expense (13.4%)
I for loan impai )
Allowances for loan impairment (27.8%)
o 3.2
Total operating income (58.9%)
laries and oth [ g
Salaries and other personnel expenses (11.5%)

Other operating expenses (1(;5.853
Depreciation/amortization charge ((g(.)}?ﬂ;

. . 0.1
Foreign exchange gains/losses (1.1%)

Profit or loss before taxes (29;;3
(0.5)

Income tax (9.9%)
: 1.0

Net profit for the year (19.4%)
- 0.0

Other comprehensive income (0.9%)

1.1
Total comprehensive income for the year (20.3%)

2017
8.8
(70.9%)

3.6
(29.1%)

12.3
(100.0%)

(1.5)
(12.5%)

(3.2)
(26.2%)
7.6
(61.2%)
(1.5)
(11.9%)
(2.2)
(17.7%)
(0.1)
(0.6%)

0.2
(1.3%)

4.0
(32.4%)

(1.1)
(8.7%)
2.9
(23.7%)
0.1
(1.0%)

3.0
(24.7%)

2018
22.6
(68.2%)
10.5
(31.8%)
0.0
(0.0%)
33.2
(100.0%)

(3.9)
(11.6%)

(10.4)
(31.3%)

18.9
(57.1%)
(3.9)
(11.7%)
(6.0)
(18.0%)
(0.2)
(0.7%)

0.7
(2.0%)

9.5
(28.7%)

(2.2)
(6.8%)
7.3
(21.9%)
0.5
(1.5%)

7.8
(23.4%)

9M 2018
14.3
(66.1%)
7.3
(33.8%)
0.0
(0.1%)
21.7
(100.0%)
(2.6)
(12.0%)
(5.3)
(24.7%)

13.7
(63.3%)

(2.4)
(11.0%)

(3.4)
(15.8%)

(0.1)
(0.6%)
0.4
(1.9%)
8.2
(37.8%)
(1.5)
(7.1%)
6.7
(30.7%)
0.3
(1.2%)

6.9
(31.9%)

9M 2019
32.1
(95.6%)

1.5
(4.4%)

0.0
(0.0%)
33.6
(100.0%)

(6.5)
(19.4%)

(6.9)
(20.6%)
20.1
(60.0%)

(4.6)
(13.6%)

(7.8)
(23.3%)

(0.6)
(1.9%)
0.3
(0.8%)
7.4
(22.0%)
(1.7)
(5.0%)

5.7
(17.0%)

(0.2)
(0.5%)

5.5
(16.5%)

|’utecredit

1) Slower revenue growth in 9M 2019 is due to the change of revenue recognition method and the reappraisal of revenue accordingly. As of January 1, 2019, the Group accounts penalties
only on received cash basis. There is no accrued revenue from penalties, and no allowances for previous accrued penalties.

15



|’utecredit

Balance Sheet

in EURm 2015 2016 2017 2018 9M 2019

Assets
Cash and bank accounts 0.1 0.3 1.8 2.6 11.3

5.1 7.8 20.4 48.1 75.4
0.0 0.0 00 03 14
0.1 03 02 L7 75
0.0 0.0 0.0 L5 53
- - - ~ 2
0.1 0.1 0.2 05 0.9
00 02 04 07 07

Total assets 5.4 8.8 23.0 55.3 105.5

Liabilities and equity

Liabilities

Loans and borrowings 4.0 6.3 17.2 39.2 83.9
All other liabilities 0.1 0.4 1.1 3.4 4.9
Total liabilities 4.2 6.7 18.3 42.6 88.9

Equity

Share capital 0.3 0.3 0.3 10.0 10.0
Legal reserve 0.0 0.0 0.0 0.0 0.4
Unrealized foreign exchange differences -0.3 -0.2 -0.1 0.4 0.2
Share premium reserve 0.0 0.0 0.0 0.0 0.0
Retained earnings 0.5 1.0 4.5 2.3 6.0
Profit of reporting period 0.7 1.0 = = -

Total equity 1.2 2.1 4.7 12.7 16.6
Total equity and liabilities 5.4 8.8 23.0 55.3 105.5

16



Statement of Cash Flow (1/2)

in EURm

Operating activities
Profit/loss
Adjustments for:

Interest expense
CF operating profit before changes in bs

Net cash flows from operating activities

Loan and administration fees and penalties

Investing activities

Purchase of fixed assets
Net cash flow from acquisitions and other financial investments

Net cash flows from investing activities

Financing activities
Dividends paid

Net cash flows from financing activities

Cash at the beginning of the year

Change in cash
Net FX differences
Cash at the end of the year

0.7

0.0
0.9

(0.2)
(0.2)

0.2
(0.1)
(0.0)

2016 2017 2018

1.0

(0.2)

(0.2)

(0.2)
(0.2)

0.1
0.3
0.0
0.3

2.9

0.1
3.2

(0.2)
(8.8)
(3.6)

1.1
(3.7)
(13.2)
10.2
0.1
0.5
11.0
(0,9)
(1.7)

(0.4)

(0.4)

(0.5)
(0.5)

0.3
1.4
0.1
1.8

7.3

0.2
10.4
0.3
(0.7)
(22.6)
(10.5)

2.2
(9.6)
(30.4)
17.3
(0.5)

27.5
(1.4)
(3.7)

(0.8)
(2.5)
(3.3)

3.2
(2.0)

1.8
0.9
(0.0)

|’utecredit

17
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Statement of Cash Flow (2/2)

in EURm 9M 2018 9M 2019 9M 2018 | 9M 2019

Operating activities Financing activities

Paid prepayments (4.8) (3.1) Loans received from investors 19.5 66.8
Received pre- and overpayments 0.0 2.4 (8.5) (37.1)
Paid prepayments to partners (0.3) (5.6) 1.0 4.6
Received prepayments from partners 3.9 6.2 0.0 (0.4)
Received debts from buyers and received other 0.0 04 Paid out loans to customers related to MasterCard (0.1)
claims Loan principal repayments from customers related to 0.0
Received from collection companies 5.0 9.2 MasterCard 0.0
Paid net salaries (1.4) (3.3) 0.0 (0.5)
Paid tax liabilties, exc. CIT (1.0) (2.1) (2.1) (4.0)
Corporate income tax paid (CIT) (1.2) (2.7) 3.2 0.0
Paid out to customers (25.3) (55.5) (1.5) (1.6)
Principal repayments from customers 14.8 30.8 11.6 27.8
. . 63 ]
Received Interest, commission and other fees 13.3 2.1 8.7
Net cash flows from operating activities (8.0) (18.7) _
- — Cash and cash equivalents at the beginning of the 18

Investing activities Sexine 26
Purchase of fixed assets (0.4) (0.6) 21l 8.7
Net cash flow from aquisition of subsidiaries (1.2) (0.0) (0.0) (0.0)
Received from the sale of subsidiaries 0.0 0.2
Receipts from other financial investments 0.0 0.0 3.9 113

Net cash flows from investing activities (1.4) (0.4)

18



Thank you for your attention!

luteCredit Group
Maakri 19/21
EST-10145 Tallinn, Estonia

www.iutecredit.com

Aalto Capital Group (Investor Relations)

Bahnhofstr. 98
D-82166 Graefelfing / Munich, Germany

www.aaltocapital.com

iutecredit

Contact person:
Tarmo Sild, Group CEO
Phone: +372 62 29 177

tarmo.sild@iutecredit.com

Contact person:
Sven Pauly, Consultant
Phone: +49 89 89 86 777 0

sven.pauly@aaltocapital.com
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