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COMPLIANCE CERTIFICATE

In accordance with clause 11.14(a)(iv) of the Bond’s terms and conditions, the Issuer is hereby issuing
to the Agent this Compliance Certificate in connection with the integration of 11,000,000 (eleven million)
A category shares of SIA “EC Finance Group”, a limited liability company incorporated under the laws
of the Republic of Latvia, with registration number 40203082656, and registered office address:
Skanstes iela 52, Riga, LV-1013, the Republic of Latvia (‘EC Finance Group”), into the Issuer’s direct
subsidiary’s AS Eleving Finance, a joint-stock company incorporated under the laws of the Republic of
Latvia, with registration number 40203150030, and registered office address: Skanstes iela 52, Riga,
LV-1013, the Republic of Latvia (“Eleving Finance”), equity capital (“Transaction”).

As a result of the Transaction, Eleving Finance takes over EC Finance Group’s shares, assets,
subsidiaries and client portfolio and increases the Issuer’s equity.

The Issuer has performed the required testing for making such Transaction with a positive result,
meaning that in accordance with clause 11.18(e) of the Bond’s terms and conditions:

(A) such Transaction is permitted by law and no Event of Default is continuing or would result from
such Transaction;

(B) such Transaction does not have a Material Adverse Effect; and

(C) the Issuer would, at the time of such Transaction, have been permitted to incur at least EUR 1.00
of additional Financial Indebtedness pursuant to the Incurrence Test (calculated on a pro forma
basis including the relevant Restricted Payment as if the Restricted Payment had been made at
the beginning of the Relevant Period ending on the last day of the period covered by the most
recent Financial Report).

The financial covenant computations in connection with an application of the Incurrence Test with the
presumption of completion of the Transaction are as follows:

Financial and Other Covenants Computation inputs and value | Compliance
(Yes/No)

Sofar asitis, the Issueris aware no Event | - YES

of Default is continuing.

the financial conditions set out in|23.9% YES

Condition 12.1 (Financial Conditions) are

met as at 31.03.2023 - Capitalization ratio




for the Relevant period is at least 20%
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1.75x

2.3x

YES
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does not exceed 5.00x

3.5x
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