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Independent Auditor's Report
To the Members of Avafin Holding Ltd

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Avafin Holding Ltd (the "Company”) and its subsidiaries
(the "Group”), which are presented in pages 7 to 48 and comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated statements of profit or loss and other comprehensive
income, changes in equity and cash flows for the year then ended, and notes of the consolidated financial
statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the consolidated
financial position of the Group as at 31 December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with IFRS Accounting Standards as adopted by the
European Union and the requirements of the Cyprus Companies Law, Cap. 113.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial
Statements” section of our report. We are independent of the Group in accordance with the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical requirements that are relevant to
our audit of the consolidated financial statements in Cyprus, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information
included in the Management Report, but does not include the financial statements and our auditor's report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

BDO Ltd, a Cyprus limited liability company, is a member of BDO International Limited, a UK company limited by guarantee and forms part of the
international BDO network of independent member firms.

BDO Ltd is registered in Cyprus under registration no HE166556. A list of directors and their professional qualifications can be obtained at our registered
office.
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Independent Auditor's Report (continued)

To the Members of Avafin Holding Ltd

Responsibilities of the Board of Directors for the Consolidated Financial Statements

The Board of Directors is responsible for the preparation of consolidated financial statements that give a true
and fair view in accordance with IFRS Accounting Standards as adopted by the European Union and the
requirements of the Cyprus Companies Law, Cap. 113, and for such internal control as the Board of Directors
determines is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the Group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Group's financial reporting process.
Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group's internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

. Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

. Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves a true and fair view.
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Independent Auditor's Report (continued)

To the Members of Avafin Holding Ltd

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements (continued)

. Obtain sufficient and appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Report on Other Legal Requirements

Pursuant to the additional requirements of the Auditors Law of 2017, we report the following:

. In our opinion, based on the work undertaken in the course of our audit, the Consolidated Management
Report has been prepared in accordance with the requirements of the Cyprus Companies Law, Cap 113,
and the information given is consistent with the consolidated financial statements.

o In light of the knowledge and understanding of the Group and its environment obtained in the course of
the audit, we are required to report if we have identified material misstatements in the Consolidated
Management Report. We have nothing to report in this respect.

Other Matter

This report, including the opinion, has been prepared for and only for the Group's members as a body in
accordance with Section 69 of the Auditors Law of 2017 and for no other purpose. We do not, in giving this
opinion, accept or assume responsibility for any other purpose or to any other person to whose knowledge this
report may come to.

Yiannis Kapetanios
Certified Public Accountant and Registered Auditor
for and on behalf of

BDO Ltd
Certified Public Accountants (CY) and Registered Auditors

Limassol, 17 April 2026
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AVAFIN HOLDING LTD

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME
Year ended 31 December 2025

Revenue
Cost of sales

Gross profit

Portfolio sale result

Other operating income

Selling and distribution expenses
Administration expenses

Other expenses

Operating profit

Finance income
Finance costs

Profit before tax

Tax
Net profit for the year

Other comprehensive income

Exchange difference arising on the translation and consolidation of
foreign companies’ financial statements

Other comprehensive income for the year

Total comprehensive income for the year

Note

8
9

10
11
12
13

14
14

15

2025 2024
€ €

164,238,051 128,226,771
(109.889,436) __ (72.545.301)
54,348,615 55,681,470

128,758 401,908
8,103,038 5,927,961
(26,418,889)  (19,391,380)
(22,983,464) (21,173,558)
(2,173,326) __ (1.516.166)

11,004,732 19,930,235

942,695 448,826
(407,999) __ (2,382,707)

11,539,428 17,996,354

(3,744,044) __ (4,572,905)
7,795,384 13,423,449

501,787 (204,210)
501,787 (204,210)

8,297,171 13,219,239

The notes on pages 12 to 48 form an integral part of these consolidated financial statements.
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AVAFIN HOLDING LTD

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

31 December 2025

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Right-of-use assets

Consumer loans portfolio
Loans receivable

Deferred tax assets

Current assets

Consumer loans portfolio

Trade and other receivables

Loans receivable

Financial assets at fair value through profit or loss
Cash at bank and in hand

Total assets

EQUITY AND LIABILITIES

Equity

Share capital
Share premium
Other reserves
Retained earnings

Total equity

Non-current liabilities
Borrowings

Obligations under finance leases
Deferred tax liabilities

Current liabilities

Trade and other payables

Deferred income

Borrowings

Obligations under finance leases

Financial liabilities at fair value through profit or loss
Current tax liabilities

Total liabilities

Total equity and liabilities

Note

16
17
22

19
27

20

19
21
23

24

25
26
27

28
29

26
21
30

2025 2024
€ €
326,520 373,458
10,081,760 9,329,409
410,759 537,301
22,321,805 -
3,665,000 3,809,081
12,461,163 8,883,802
49,267,007 ___ 22.933.051
92,204,786 87,361,085
12,359,132 9,934,644
145,618 3,615
- 52,078
19,896,774 21,851,516
124,606,310 _ 119,202,938
173,873,317 142,135,989
139,893 139,893
11,157,023 11,157,023
26,035 (475,752)
42,197,576 34,402,192

53,520,527 45,223,356

69,515,469 20,000,000
268,302 391,602
1,236,308 237,508
71,020,079 ___ 20.629.110
19,838,700 16,301,499
649 772,984
25,516,584 51,396,573
171,229 171,262
24,833 -
3,780,716 7,641,205
49.332.711 76,283,523
120,352,790 96,912,633
173,873,317 142,135,989

The notes on pages 12 to 48 form an integral part of these consolidated financial statements.
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AVAFIN HOLDING LTD

On 17 April 2026 the Board of Directors of Avafin Holding Ltd authorised these consolidated financial statements

for issue.
Signiert von: Signed by:
Patrick kot Crand Kelurt Kawb?
A FOCOCIORESEAD0 s v e rrreres PB3SBEACSEROMEE: + + v e oo
Patrick Koeck Grant Robert Hardy
Director Director

The notes on pages 12 to 48 form an integral part of these consolidated financial statements.
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