






























































































































































OCN Sebo Credit SRL

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

(All amounts expressed in MDL, if not stated otherwise)

24. RISK MANAGEMENT (continued)
Credit risk (continued)

An analysis of changes in the gross carrying amount and corresponding ECL allowances related to loans and
advances to customers is presented below.

Loans to customers Stage 1 Stage 2 Stage 3 Total
Balance at 01 January 2024 359,235,432 18,745,373 74,768,519 452,749,324
Transfer to Stage 1 1,226,733 (791,066) (435,667) -
Transfer to Stage 2 (5,587,668) 5,805,724 (218,056) -
Transfer to Stage 3 (24,761,838) (4,413,808) 29,175,646 .
Increases due to initiation and

acquisition 785,201,210 15,748,735 24,494,922 825,444,867
Decreases due to derecognition (536,053,349) (7,112,107) (8,277,642)  (551,443,098)
The decrease in the account of

adjustments for depreciation due to

write-offs from the balance sheet (5,246,644) (9,250,101) (69,536,711) (84,033,456)
The net change due to the

increase/decrease in credit risk (236,645,717) (5,113,468) (5,077.513) (246.836,698)
Balance at 31 December 2024 337,368,159 13,619,282 44,893,498 395,880,939
Loans to customers Stage 1 Stage 2 Stage 3 Total
Balance at 01 January 2023 428,240,156 22,874,232 64,548,433 515,662,821
Transfer to Stage 1 1,290,703 (771,957) (518,746) -
Transfer to Stage 2 (12,207,172) 12,357,859 (150,687) -
Transfer to Stage 3 (54,690,294) (5,324,240) 60,014,534 -
Increases due to initiation and

acquisition 270,186,384 10,666,364 16,513,998 297,366,746
Decreases due to derecognition (237,622,808) (4,422,654) (7,598,168)  (249,643,630)
The decrease in the account of

adjustments for depreciation due to

write-offs from the balance sheet (8,573,402) (16,638,245) (64,470,039) (89,681,686)
The net change due to the

increase/decrease in credit risk (27,388,135) 4014 6,429,194 (20,954,927)
Balance at 31 December 2023 359,235,432 18.745,373 74,768,519 452,749,324

Transfers between Stages capture the annual movement of financial assets that are in a different Stage at the closing
balance than at the opening balance. Transfers between each Stage are based on opening balances.

Receivables partially derecognized upon transfer between Stages are reported in the Stage in which the assets are
transferred. This represents the period until the date when the modification of loan receivables is transferred to a
particular Stage.

* TRANSLATOR’S EXPLANATORY NOTE: The above translation of the financial statements is provided as a free translation from Romanian which is the official and binding version
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24. RISK MANAGEMENT (continued)

Credit risk (continued)

The movement of allowances for expected credit risk losses of loans and advances for the period 2024 and 2023 is

presented in the following tables:

Expected credit losses Stage 1 Stage 2 Stage 3 Total
Balance at 01 January 2024 26,071,101 10,037,367 48,712,719 84,821,187
Transfer to Stage 1 96,314 (59,748) (36,566) -
Transfer to Stage 2 (2,058,056) 2,151,160 (93,104) -
Transfer to Stage 3 (11,742,642) (2,095,060) 13,837,702 -
Increases due to initiation and

acquisition 38,216,898 10,896,449 39,135,609 88,248,956
Decreases due to derecognition (34,159,722) (5,132,352) (7,276,359) (46,568,433)
The decrease in the account of

adjustments for depreciation due to

write-offs from the balance sheet (5,690,132) (9,259,894) (70,667,783) (85,617,809)
The net change due to the

increase/decrease in credit risk 4,158,006 (1.,433,933) (2.301,720) 422353
Balance at 31 December 2024 14,891,767 5,103,989 21,310,498 41,306,254
Expected credit losses Stage 1 Stage 2 Stage 3 Total
Balance at 01 January 2023 46,376,407 15,442,138 49,047,861 110,866,406
Transfer to Stage 1 111,624 (196,787) 85,163 -
Transfer to Stage 2 (6,558,340) 6,635,402 (77,062) -
Transfer to Stage 3 (35,645,388) (3,509,305) 39,154,693 -
Increases due to initiation and

acquisition 9,437,983 3,054,161 7,979,853 20,471,997
Decreases due to derecognition (8,906,356) 6,347,187 19,039,517 16,480,348
The decrease in the account of

adjustments for depreciation due to

write-offs from the balance sheet (8,561,678) (16,653,312) (65,609,636) (90,824,626)
The net change due to the

increase/decrease in credit risk 29,816,849 (1,082,117) (907,670) 27,827,062
Balance at 31 December 2023 26,071,101 10,037,367 48,712,719 84,821,187

* TRANSLATOR’S EXPLANATORY NOTE: The above translation of the financial statements is provided as a free translation from Romanian which is the official and binding version
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24. RISK MANAGEMENT (continued)

Liquidity risk

Liquidity risk is the risk that the Company will be unable to meet its payment obligations when they fall due under
normal and stress circumstances. The Company manages its liquidity risk through thorough liquidity GAP analysis.

The tables below show the cash flows payable by the Company in the form of non-derivative financial liabilities
and assets held for liquidity risk management, remaining at the contractual maturity date of the financial position

situation. The amounts presented in the tables represent the undiscounted contractual cash flow. The cash flow
payable for the loans includes the estimated interest payments assuming that the principal is paid in full on the due

date.
At 31 December 2024

Assets

Cash and cash equivalents
Loans to customers

Other financial assets

Total assets

Liabilities

Borrowings

Other financial liabilities
Total liabilities

Maturity GAP

Cumulative maturity GAP

Book value On  Less than 1 year From 1to 5
demand years

MDL MDL MDL MDL
15,058,451 15,058,451 - -
354,574,685 - 472,923,049 220,030,828
5,935,619 - 4,441,877 1,493,742
375,568,755 15,058,451 477,364,926 221,524,570
120,686,803 - 13,786,349 152,927,194
17,613,803 - 13,910,816 3,702,987
138,300,606 - 27,697,165 156,630,181
237,268,149 15,058,451 449,667,761 64,894,389
- 15,058,451 464,726,212 529,620,601

* TRANSLATOR'S EXPLANATORY NOTE: The above translation of the financial statements is provided as a free translation from Romanian which is the official and binding version
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24. RISK MANAGEMENT (continued)

Liquidity risk (continued)

At 31 December 2023 Book value On  Less than 1 year From 1to 5
demand years
MDL MDL MDL MDL
Assets

Cash and cash equivalents 11,573,116 11,573,116 - -
Loans to customers 367,928,137 - 522,615,244 334,348,076
Other financial assets 7,252,841 - 5,479,637 1,773,204
Total assets 386,754,094 11,573,116 528,094,881 336,121,280

Liabilities
Borrowings 147,161,507 - 29,328,697 214,759,598
Other financial liabilities 22,993,516 - 20,328,764 3,798,671
Total liabilities 170,155,023 - 49,657,461 218,558,269
Maturity GAP 216,599,071 11,573,116 478,437,420 117,563,011
Cumulative maturity GAP - 11,573,116 490,010,536 607,573,547

Market risk

The economy of the Republic of Moldova continues to display characteristics of an emerging market. These
characteristics include, but are not limited to, the existence of a currency that is not freely convertible outside of the
country; a low level of liquidity in the public and private debt and equity markets and relatively high inflation.

Additionally, the financial services sector in the Republic of Moldova is vulnerable to adverse currency fluctuations
and economic conditions.

The prospects for future economic stability in the Republic of Moldova are largely dependent upon the effectiveness
of economic measures undertaken by the government, together with legal and regulatory developments.

The Company takes on exposure to market risks, which is the risk that the fair value or future cash flows of a
financial instrument will fluctuate because of changes in market prices. Market risks arise from open positions in
interest rate, currency and, all of which are exposed to general and specific market movements and changes in the
level of volatility of market rates or prices such as interest rates, credit spreads, foreign exchange rates and equity
prices.

Interest rate risk

Interest rate risk is the risk of loss resulting from changes in interest rates. Interest rate risk consists of two elements:
trading, which is being evaluated through GAP analysis and scenario modelling and non-trading, which is being
evaluated through sensitivity analysis of the market prices of investments.

The company is not exposed to interest rate risk as all interest bearing assets and liabilities are at a fixed interest
rate.

* TRANSLATOR'S EXPLANATORY NOTE: The above translation of the [inancial statements is provided as a free translation from Romanian which is the official and binding version
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24. RISK MANAGEMENT (continued)
Interest rate risk (continued)

The tables below provide information on the extent of the Company’s interest rate exposure based either on the
contractual maturity date of its financial instruments or, in the case of instruments that re-price to a market interest

rate before maturity, the next re-pricing date.

As at 31 December 2024 Total Less than 12 More than 12 Non-interest
months months bearing
MDL MDL MDL MDL
Assets
Cash and cash equivalents 15,058,451 - - 15,058,451
Loans to customers 354,574,685 5,013,039 349,561,646 -
Other financial assets 5,935,619 - - 5,935,619
Total assets 375,568,755 5,013,039 349,561,646 20,994,070
Liabilities
Borrowings 120,686,803 54,104,308 66,582,495 -
Other financial liabilities 17,613,803 3,707,697 3,702,987 10,203,119
Total liabilities 138,300,606 57,812,005 70,285,482 10,203,119
Re-pricing GAP 237,268,149 (52,798,966) 279,276,164 10,790,951
Cumulative re-pricing GAP - (52,798,966) 226,477,198 237,268,149
As at 31 December 2023 Total Less than 12 More than 12 Non-interest
months months bearing
MDL MDL MDL MDL
Assets
Cash and cash equivalents 11,573,116 - - 11,573,116
Loans to customers 367,928,137 3,852,571 364,075,566 -
Other financial assets 7,252,841 - - 7,252,841
Total assets 386,754,094 3,852,571 364,075,566 18,825,957
Liabilities
Borrowings 147,161,507 133,328,131 13,833,376 -
Other financial liabilities 22,993,516 6,308,635 3,634,108 13,050,773
Total liabilities 170,155,023 139,636,766 17,467,484 13,050,773
Re-pricing GAP 216,599,071 (135,784,195) 346,608,082 5,775,184
Cumulative re-pricing GAP - (135,784,195) 210,823.887 216.599,071

* TRANSLATOR'S EXPLANATORY NOTE: The above translation of the financial statements is provided as a free translation from Romanian which is the official and binding version.
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24. RISK MANAGEMENT (continued)
Interest rate risk (continued)

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair
values of the financial instruments.

The Company’s interest bearing financial assets are priced at fixed rates, as well as the Company’s interest bearing
financial liabilities.

According to the internal and external financial market evolution, the Company forecasts the evolution of interest
rates for its assets and liabilities and the impact of these possible changes on the net interest income. The Company
estimates a fluctuation of +/- 100 and +/- 50 basis points.

The following table describes the sensitivity of a reasonable possible change in interest rates, with all other variables
held constant, of the Company’s income statement.

Increase in  Less than 12 More than 12 Total
2024 basis points months months
p-p- MDL MDL MDL
100 (527,990) 2,792,762 2,264,772
50 (263,995) 1,396,381 1,132,386
Increase in Less than 12 More than 12 Total
2024 basis points months months
p-p- MDL MDL MDL
-100 527,990 (2,792,762)  (2,264,772)
-50 263,995 (1,396,381)  (1,132,386)
Increase in Less than 12 More than 12 Total
2023 basis points months months
p-p- MDL MDL MDL
100 (1,357,842) 3,466,081 2,108,239
50 (678,921) 1,733,040 1,054,119
Increase in  Less than 12 More than 12 Total
2023 basis points months months
p-p- MDL MDL MDL
-100 1,357,842 (3,466,081) (2,108,239)
-50 678,921 (1,733,040) (1,054,119)

* TRANSLATOR'S EXPLANATORY NOTE: The above translation of the financial statements is provided as a free translation from Romanian which is the official and binding version
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24, RISK MANAGEMENT (continued)

Currency risk

Currency risk is the risk of loss resulting from changes in exchange rates. The Company operates in an emerging country that is submitted to devaluation of the national
currency. Consequently, this leads to the risk of losing the value of net monetary assets held in Moldovan Lei. The Company is exposed to the currency risk generated by

the borrowings denominated in EUR from Nonresidents.

The table below summarizes the Company’s exposure to foreign currency exchange risk. The Company’s monetary assets and liabilities at carrying amounts, categorized

by currency are included in the table.

31 December 2024

31 December 2023

MDL MDL
Monetary assets in MDL in EUR in USD Total in MDL in EUR in USD Total
Cash and cash equivalents 14,226,901 827,399 3,651 15,058,451 10,647,677 895,425 30,014 11,573,116
Loans to customers 354,574,685 - - 354,574,685 367,928,137 - - 367,928,137
Other financial assets 5,935,619 - - 5,935,619 7,252,841 - - 7,252,841
Total 374,737,205 827,899 3,651 375,568,755 385,828,655 895,425 30,014 386,754,094
Monetary liabilities
Borrowings 4,865,049 115,821,754 - 120,686,803 4,865,227 142,296,280 - 147,161,507
Advances from customers 9,450,416 6,913,211 1,250,176 17,613,803 8,707,439 12,326,115 1,959,962 22,993,516
Total 14,315,465 122,734,965 1,250,176 138,300,606 13,572,666 154,622,395 1,959,962 170,155,023
TOTAL GAP 360,421,740 (121,907,066)  (1,246,525) 237,268,149 372,255,989 (153,726,970) (1,929,948) 216,599,071

* TRANSLATOR'S EXPLANATORY NOTE: The above translation of the financial statements is provided as a [ree translation from Romanian which is the official and binding version
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24. RISK MANAGEMENT (continued)
Sensitivity analysis to currency risk

Currency risk is the risk that the value of financial instrument will fluctuate due to changes in foreign exchange
rates. The Company is exposed to currency risk from transactional exposures in currencies other than functional
currency and borrowings denominated in currencies other than functional currency.

The following tables show the impact and the gross result of the sensitivity of the currency variation of the MDL in
relation with the other currency to which the Company is exposed, because of the changes in revaluation of the
monetary assets and liabilities denominated in other currencies.

2024 Changes in currency FX rate Effect on PBT

% MDL MDL
EUR 5% 20.2761 (6,095,353)
EUR -5% 18.3451 6,095,353
EUR 10% 21.2417 (12,190,707)
EUR -10% 17.3795 12,190,707
UsD 5% 19.4031 (62,326)
USDh -5% 17.5551 62,326
USD 10% 20.3270 (124,653)
USD -10% 16.6312 124,653
2023 Changes in currency FX rate Effect on PBT

% MDL MDL
EUR 5% 20.3253 (7,686,348)
EUR -5% 18.3895 7,686,348
EUR 10% 21.2931 (15,372,697)
EUR -10% 17.4217 15,372,697
USD 5% 18.2765 (96,497)
USD -5% 16.5359 96,497
USD 10% 19.1468 (192,995)
USD -10% 15.6656 192,995

* TRANSLATOR'S EXPLANATORY NOTE: The above translation of the financial slatements is provided as a frec translation from Romanian which is the official and binding version.
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24. RISK MANAGEMENT (continued)

Taxation risk

The Moldovan Government has a number of agencies that are authorized to conduct audits (controls) of Moldovan
companies. These controls are similar in nature to tax audits performed by tax authorities in many countries and
may extend not only to tax matters, but to other legal and regulatory matters in which the applicable agency may be
interested. In addition, the agencies conducting these controls appear to be subject to significantly less safeguard
than is customary in many countries. It is likely that the Company will continue to be subject to controls from time
to time as new laws and regulations are issued.

The taxation system in Moldova is at an early stage of development and is subject to varying interpretations. In
preparation of financial statements, the management has used its best judgment based on current legislation.

Capital management

The primary objective of the Company’s capital management is to ensure that it maintains a strong credit rating and
healthy capital ratios in order to support its business, maintain an optimal capital structure, reduce the cost of capital

and maximize shareholder value.

The Company manages its capital structure and makes adjustments to it, in light of changes in economic conditions.
The Company may adjust the amount of dividends paid to shareholders and return capital to shareholders.

No changes were made in the objectives, policies or processes during the year ending 31 December 2024.

The Company considers both equity and debt to be part of its overall capital risk management strategy. The company
manages its capital to ensure that it can continue as a going concern.

According to the NCFM requirements, the non-bank lending organization is obliged to hold and maintain equity in
relation to the value of assets at any given time in the amount of at least 5%.

* TRANSLATOR'S EXPLANATORY NOTE: The above translation of the financial stalements is provided as a free translation from Romanian which is the official and binding version.
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25. MATURITY STRUCTURE

The Company’s assets and liabilities structure as at 31 December 2024 taking as a basis the remaining period to

maturity, is as follows:

31 December 2024 Total Less than More than
1 year 1 year
MDL MDL MDL
Assets
Cash and cash equivalents 15,058,451 15,058,451 -
Loans to customers 354,574,685 5,013,039 349,561,646
Property and equipment 10,333,755 - 10,333,755
Intangible assets 13,691,866 - 13,691,866
Current income tax receivables 389,591 389,591 -
Other assets 8,181,581 6,687,839 1,493,742
Total assets 402,229,929 27,148,920 375,081,009
Liabilities
Borrowings 120,686,803 54,104,308 66,582,495
Deferred tax liabilities 3,413,645 - 3,413,645
Other liabilities 20,140,780 16,437,793 3,702,987
Total liabilities 144,241,228 70,542,101 73,699,127
Maturity GAP 257,988,701 (43,393,181) 301,381,882

* TRANSLATOR'S EXPLANATORY NOTE: The above translation of the financial statements is provided as a free translation from Romanian which is the official and binding version.
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25. MATURITY STRUCTURE (continued)

31 December 2023 Total Less than More than
1 year 1 year
MDL MDL MDL
Assets
Cash and cash equivalents 11,573,116 11,573,116 &
Loans to customers 367,928,137 3,852,571 364,075,566
Property and equipment 13,054,208 - 13,054,208
Intangible assets 16,403,163 - 16,403,163
Other assets 9,715,075 7,941,871 1,773,204
Total assets 418,673,699 23,367,558 395,306,141
Liabilities
Borrowings 147,161,507 133,328,131 13,833,376
Current income tax liabilities 1,447,635 1,447,635 -
Deferred tax liabilities 2,421,255 - 2,421,255
Other liabilities 25,542,796 21,908,688 3,634,108
Total liabilities 176,573,193 156,684,454 19,888,739
Maturity GAP 242,100,506 (133,316,896) 375,417,402

26. GUARANTEES

On 29 September 2020, the Company, together with other group companies, guaranteed the obligations arising from
the bond issuance by Mogo Finance SA (a group company) in the amount of EUR 100,000,000, with a maturity
date of 10 July 2022. The Listing Prospectus was approved by the Commission de Surveillance du Secteur Financier
in Luxembourg. On 19 March 2021, the National Bank of Moldova (NBM) issued the authorization guarantee.
Additionally, a pledge agreement dated 14 June 2021, was established over receivables (excluding those pledged
under the Cooperation Agreement for the issuance of loans), intellectual property rights, and monetary funds in
bank accounts. The pledge was authorized by the NBM on 19 July 2021. The Company was released from the
aforementioned guarantees through a guarantee release agreement, including the cancellation of the pledge on 29
October 2021, and the NBM was duly informed. Eleving Group SA (formerly Mogo Finance SA) redeemed the
previously issued bonds and issued new bonds amounting to EUR 150,000,000, with a maturity date of 18 October
2026.

The Company (together with other group companies) provided a guarantee to secure the payment of the EUR
150,000,000 bonds through a guarantee agreement dated 14 October 2021 and pledged the monetary funds from its
bank accounts and trademarks through a pledge agreement dated 15 October 2021. The guarantee and pledge were
authorized by the NBM on 28 January 2022, with the guarantee valid until 18 October 2026.

In connection with the bond issuance by Eleving Group SA, on 31 October 2023, a Guarantee Agreement was
concluded between the bond issuer (Eleving Group SA), the Company as one of the guarantors, and TMF Trustee
Services as the security agent. Under the provisions of the Guarantee Agreement, the Company and the other
guarantors undertook to pay, upon the first written demand of the security agent, the amounts payable as principal,
interest, and other sums owed by the guaranteed creditors under the contractual terms and conditions. The
obligations and liability of the Company (and each guarantor) are limited to a total amount not exceeding EUR
75,000,000. For the Guarantee Agreement dated 31 October 2023, the NBM issued an authorization on 26 January
2024, with a validity period until 31 October 2028.

* TRANSLATOR’S EXPLANATORY NOTE: The above translation of the financial statements is provided as a free translation from Romanian which is the official and binding version
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26. GUARANTEES (continued)

On 14 March 2025, the Guarantee Agreement dated 31 October 2023, was amended, increasing the guaranteed
amount provided by the Company from EUR 75,000,000 to EUR 100,000,000. On 2 April 2025, the Company
submitted a request to the NBM for the issuance of the amendment to the NBM authorization dated
26 January 2024. The request is currently under review.

During 2024-2025, three amendments were signed to the Pledge Agreement over movable assets dated 8 January
2018, between the Company and Mintos Finance Estonia OU, on 9 July 2024, 1 November 2024, and 21 March
2025. According to the version of the amendment dated 21 March 2025, the agreed value of the pledged assets of
the Company amounts to EUR 14,176,692.31. The value of the obligations secured by the pledge is
EUR 20,000,000. The pledge modification was registered at notary on 7 April 2025.

On 6 February 2025, the Company concluded revolving credit agreement no. 12/25 with BC Moldinconbank SA,
under which the bank granted the Company a credit line of MDL 20,000,000, with maturiy on 6 February 2027. To
secure the performance of this credit agreement, on 6 February 2025, the Company established a pledge over the
universality of its receivables (primarily those with zero days overdue, and in case of insufficiency, those with one
or more days overdue), whether existing or future, from any debtor under existing or future contracts, until the
secured obligation is extinguished. The pledged asset does not include receivables pledged by the Company in
favour of Mintos Finance Estonia OU under the Movable Property Pledge Agreement no. 1/2018-P, and vice versa.
The value of the pledged asset was established at MDL 30,000,000.

On 19 February 2025, the Company and TMF Trustee Services GmbH signed an addendum to the Agreement on
the pledge of movable assets - dated 15 October 2021, modifying the definition of "Amounts on Bank Accounts" in
the context of the pledged assets. Thus, from the definition of pledged money in the Company’s bank accounts, an
exception was added — namely, all money credited to the Company's bank accounts derived from the pledged assets
as defined in the Pledge Agreement on property rights no 12/25 - claims dated 6 February 2025, signed with BC
Moldinconbank SA.

27. SUBSEQUENT EVENTS

On 3 January 2025, the Minutes of the General Meeting of Shareholders were signed, approving the change in the
ownership structure and the redistribution of shares in the share capital, as well as the registration of the amendments
to the Company’s Articles of Association and with the Public Services Agency. Eleving Consumer Finance AS
acquired a 0.15% share from an individual. The changes were registered with the Public Services Agency by
Decision dated 15 January 2025.

On 5 February 2025, the Minutes of the General Meeting of Shareholders were signed, approving the terms of the
loan and pledge agreement with BC Moldinconbank SA.

On 24 February 2025, the Minutes of the General Meeting of Shareholders were signed, approving the amendment
and restatement of the guarantee agreement dated 31 October 2023, concluded with TMF Trustee Services GmbH.

On 24 February 2025, the majority shareholder of the Company — Eleving Consumer Finance AS — adopted the
decision to transfer a 0.25% share to an individual. Based on this decision, on 5 March 2025, a sale-purchase
agreement was concluded for the 0.25% share in the Company’s share capital, which was directly registered with
the Public Services Agency by Decision dated 6 March 2025. The share is considered acquired by the buyer from
the moment of registration with the Public Services Agency (6 March 2025), without the need to amend the Articles
of Association (Article 30(2) of Law No. 135/2007).

On 7 March 2025, the Minutes of the General Meeting of Shareholders were signed, approving the distribution of
dividends in the amount of MDL 42,000,000, proportionally to the shares held by the shareholders, from the
undistributed profit for the year 2023. The payment of dividends by 31 December 2025 was also approved.

On 7 April 2025, the Minutes of the General Meeting of Shareholders were signed, approving amendments to the
Company’s Articles of Association regarding the change in shareholding by an individual, following the sale-
purchase agreement dated 5 March 2025, as well as the registration of the changes with the Public Services Agency.
The changes were registered with the Public Services Agency by Decision dated 17 April 2025.

* TRANSLATOR’S EXPLANATORY NOTE: The above translation of the financial staternents is provided as a free translation from Romanian which is the official and binding version
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