
























































































Primero Finance 00 financial report for the period ended 31 December 2024 

Payables to related companies 

Payables to Eleving Stella AS 
TOTAL: 

31.12.2024 
euR 

71 787 
71787 

31.12.2023 
EUR 

58393 
58393 

On November 13, 2018 the Eleving Group SA as Issuer and certain its subsidiaries (including Primero Finance 00) as Guarantors signed J guarantee agreement dated 9 July 
2018 as amended and restated on 13 November 2018 according to which the guarantors unconditionally and irrevocably guaranteed by way of an independent payment 
obligation to each holder of the Eleving Group S.A. bonds the due and punctual payment of principal of, and interest on, and any other emounts payable under the Elevlng 
Group SA bonds prospectus. 

26. Commitments and contingencies 

Starting from 14 October 2021 Eleving Group S.A. and certain of its Subsidiaries {including Primero Finance 00) entered into several pledge agreements with TMF Trustee 
Services GmbH, establishing pledge over shares of those Subsidiaries, pledge over present and future loan receivables of those Subsidiaries, pledge ()Ver trademarks of those 
Subsidiaries, general business pledge over those Subsidiaries, pledge over primary bank accounts if feasible (see the carrying amont of cash in Note 1 and loan receivables in 
Notes 14 and 15}, in order to secure Eleving Group S.A. obligations towards bondholders deriving from Eleving Group S.A. bonds (ISIN: XS2393240887). Subsequently 
additional pledgors were added who became material (subsidiaries with net portfolio of more than EUR 7 500 000 and represents at least 3% of the Nei Loan Portfolio) 
according to terms and conditions of the bonds. In 2022 the following amendments were made to these commercial pledges with TMF Trustee Services GmbH: On 8 June 2022 
amendments to the terms of commercial pledge No 100195518 was registered, where the commercial pledgor is Primero Finance 00 {Estonia). 

Starting from 14 October 2021 Eleving Group S.A. as Issuer and certain of its Subsidiaries (subsidiaries with net portfolio of more than EU~ 7 500 000 and represents at least 
3% of the Net Loan Portfolio) as Guarantors have entered into a guarantee agreement dated 14 October 2021 (as amended and restated from time to ~me} according to which 
the guarantors unconditionally and irrevocably guaranteed by way of an independent payment obligation to each holder of the Eleving Group S.A. bondf (ISIN: XS2393240887) 
the due and punctual payment of principal of, and interest on, and any other amounts payable under the Eleving Group SA bonds {ISIN: XS2393i40887) offering 
memorandum. 

On 31 July 2019 Primero Finance 00 has concluded a Commercial pledge (as amended from time to time) with JSC Citadele banka by virtue of whio/1 certain receivables of 
Primero Finance 00 are pledged in favor of JSC Citadele banka in order to secure mogo JSC, Primero Finance 00 and UAB mogo LT obligations towards JSC Citadele banka 
under the Credit line agreement of 8 July 2019 {as amended from time to time). As of the end of 2024, guarantee have been closed due to ry1aturity, incll!ding the related pledge 
contract. Consequently, no outstanding guarantees remain as of December 31, 2024. (31 December 2023: EUR 3.3 millions) 

On 14 October 2021 the Company entered a financial guarantee agreement issued in favor of bondholders of Eleving Group S.A The guarantee was !~sued to secure Elevlng 
Group S.A exposure after issuing corporate bonds, ISIN XS2393240887 {as of 31 December 2021 the total nominal value of bonds is EUR 150 million), whic;h are listed on the 
Open Market of the Frankfurt Stock Exchange. The bonds additionally are secured by multiple share, asset and bank account pledges granted by sev1ral other material group 
entities. 
The Company did not receive compensation for the guarantee provided. Fair value of financial guarantee is recognized as liability and as a distributiOfl of eqvity under "Other 
reserves•. Liabilities under the financial guarantee agreement are recognized in income on straight line basis. 
Under the guarantee agreement the amongst other material group entities, irrevocably guarantees the payment of Eleving Group S.A liabilities towards itf bondholders in case of 
default of Eleving Group S.A under the provisions of bond prospectus, however considering that the bonds are primarily secured by multiple share, ,sset and bank account 
pledges granted by several other material group entities, the Company has reevaluated the fair value of this guarantee by assessing the value of all ynencumbered assets of 
each material group entity guaranteeing the payment of Eleving Group S.A liabilities towards its bondholders, as well as the potential liabllity exposure ()f each guarantor under 
the bonds, and considers that the fair value of this financial guarantee is Oas of 31 December 2024 (as of 31 December 2023: 0). 

Financial guarantee is a Stage 1 exposure. 

Externally imposed capital requirments 
Cooperation agreement with P2P platform . . . 
cooperation agreements with P2P platforms require to maintain positive amount of equity at all times. Share capital is monitored and increast3{:I if neede<1 to satisfy this 
requirement 

The Company is subject to additional financial covenants relating to the attracted funding through P2P platform. The Company is monitoring the respectiye indicators regularly 
and ensures the covenants are satisfied. 
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27. Financial risk management 

The risk management function within the Company is carried out in respect of financial risks, operational risks and legal risks. Financial rlsl< comprises Interest rate risk, credit 
risk and liquidity risk, The primary objectives of the financial risk management function are to establish risk limits. and then ensure that exposure to risks 1>tays within these limits. 
The operational and legal risk management functions are intended to ensure proper functioning of internal policies and procedures, in ord~r to minimiz:e operational and legal 
risks. 

Operational risks 

Compliance risk 
Compliance risk refers to the risk of losses or business process disruption resulting from inadequate or failed internal processes system,, that have resulted in a breach of 
applicable law or other regulation currently in place. 

Regulatory risks 

The Company's operations are subject to regulation by a variety of consumer protection, financial services and other state authorities in various jurisdic;tions, including, but not 
limited to, laws and regulations relating to consumer loans and consumer rights protection, debt collection and personal data processing. The Company closely monitors all the 
changes in regulatory framework. The Company employs outsourced legal specialists to assist in addressing any current or future regulat()(y developments th?t might have an 
impact on Company's business activities. 
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Anti-money laundering and Know Your Customer laws compliance risk 
The Company is subject to anti-money laundering laws and related compliance obligations. The Company has put in place anti-money laundering policies. As a financial 
institution, the Company is required to comply with anti-money laundering regulations that are generally less restrictive than those that apply to banks. 

As a result. the Company often relies on anti-money laundering and know your customer checks performed by our customers' banks when such cu1tomars open new bank 
accounts, however Company has implemented further internal policies to minimise these risks. The Company has put in place internal contrQI framewor~ to identify and report all 
suspicious transactions with a combination of IT based solutions and human involvement. Internal policies of the Company typically include customers' background check 
against sanctioned lists and other public sources as required by local law and Consumer Rights Protection Centre. 

Privacy, data protection compliance risk 

The Company's business is subject to a variety of laws and regulations internationally that involve user privacy, data protection, advertising, marketing, disclosures, distrlbutlon, 
electronic contracts and other communications, consumer protection and online payment services. The Company has put in place an intern~! control framework consisting from 
a combination of IT based solutions and business procedures that are designed to capture any potential non-compliance matter before it has occ;urred a,,d to ensure compliance 
with these requirements. 

Market risks 

The Company takes on exposure to market risks, which are the risks 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 and currency products, all of which are exposed to general and specific market movements am:! changes In the 
level of volatility or market rates or prices such as interest rates. 

Financial risks 
The main financial risks arising from the Company's financial instruments are interest rate risk, liquidity risk, and credit risk. 

Interest rate risk 
The Company is not exposed to interest rate risk because all of its interest bearing assets and liabilities are with a fixed interest rate. 

Liquidity risk 
The Company manages its liquidity risk by arranging an adequate amount of committed credit facilities with related parties and P2P platforms. 

The table below presents the cash flows payable by the Company and to the Company under non-derivative financial liabilities and assets held for managing liquidity risk by 
remaining contractual maturities at the date of the statement of financial position. The amounts disclosed in the table are the contractual undiscounted cash flow. Cash flow 
payable for borrowings includes estimated interest payments assuming principal is paid in full at maturity date. 

Carrying value 

As at 31.12.2024 EUR 
Assets 
Cash and cash equivalents (Note 19) 241642 
Loans to customers (Note 15) 6 642 545 
Loans to related parties (Note 16) 100 512 995 
Trade receivables 51730 
Finance lease receivables (Note 14) 5 719 357 
Total undiscounted financial assets 113168 269 

Liabilities 

Funding attracted through peer-to-peer platforms (Note 21) (5 320 637) 
Lease liabilities for right-of-use assets (Note 21) (72 544) 
Loans from related parties (Note 21) (90 910 697) 
Other current liabilities (306 573) 
Total undiscounted financial liabilities (96 610 451) 

Net undiscounted financial assets/ {liabilities) 16 557 818 

Contractual ca1h flows 

On demand Up to 1 year 1-5 years 

EUR EUR !UR 

241 642 
3 989 679 8 540030 

10 301 682 127 028 652 
51730 

3 773 402 6 616049 
241642 18116493 142184631 

(1 629 268) (4 304185) 
(72 544) 

(9 329 074) (118 987 848) 
(306 573) 

(11337460) (123 292 032) 

241 642 6 779 033 18 892 699 
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Mort than !t 
years 

EUR 

1117 979 

645195 
1 763174 

(173 284) 

(173 284) 

1689 890 

Total 

EUR 

i41642 
13 647 688 

137 330 234 
51730 

11034646 
162305940 

(6106 738) 
(72 544) 

(128 316 922) 
(306 573) 

~134 802 776) 

27503164 
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Contractual cath flows 

Carrying value On demand Up to 1 year 1-5 y,ars 
More than 5 

yea111 
Total 

As at 31.12.2023 EUR EUR EUR EUR EUR EUR 
Assets 
Cash and cash equivalents (Note 19) 350 494 350 494 350 494 
Loans to customers (Note 15) 4 952 833 3237147 6 245 017 474 802 9 956 966 
Loans to related parties (Note 16) 72 331 885 7 908 902 89 001 S68 96 910 270 
Trade receivables 1494 1494 1494 
Finance lease receivables (Note 14) 6 055 724 3 963 009 6 915155 383 319 11 261 483 
Total undiscounted financial assets 83 692 429 350 494 15110 552 102161 540 858121 118 480 707 

Liabilities 
Funding attracted through peer-to-peer platforms (Note 21) (3 573 052) (922 943) (2 924 796) (59 396) (3907134) 
Lease liabilities for right-of-use assets (Note 21) (137122) (73 385) (63 737) (137122) 
Loans from related parties (Note 21) (64174 888) (7 085 001) (79 852 778) (86 931n9) 

Other current liabilities (208 789) (208 789) (208 789) 
Total undiscounted financial liabilities (68093 851) (8290118) (82841311) (59 396} (91190 824) 

Net undiscounted financial assets/ (liabilities) 15 598 578 350494 6 820 434 19 320 229 798 725 27 289 882 

Credit risk 

The Company is exposed to credit risk through its finance lease receivables, loans and advances to customers, loans to related parties, trade and othqr receivables as wall as cash and 
cash equivalents. Maximum credit risk exposure is represented by the gross carrying value of the respective financial assets. The key areas of credit risk policy cover lease granting process 
(including solvency check of the lease), monitoring methods, as well as decision making principles. 

31.12.2024 31 .12.2023 

Finance lease receivables 6 623 311 6 8982~1 
Loans and advances to customers 7 636 931 5 933112 

Loans to related parties 100 512 995 72 331 885 

Trade and other receivables 136 956 191088 
Cash and cash equivalents 2411342 350494 

TOTAL: 115151 B35 85 704 789 

The Company operates by applying a clear set of finance lease granting criteria. This criteria includes assessing the credit history of customer, means of lease repayment and 
understanding the lease object. The Company takes into consideration both quantitative and qualitative factors when assessing the creditworthiness of the customttr. Based on this analysis, 
the Company sets the credit limit for each and every customer. 

When the lease agreement has been signed, the Company monitors the lease object and customer's solvency. The Company has developed lease monitoring process so that it helps to 
quickly spot any possible non-compliance with the provisions of the agreement. The receivable balances are monitored on an ongoing basis to ensure that the Company's exposure to bad 
debts is minimized, and, where appropriate, provisions are being made. 

The Company does not have a significant credit risk exposure to any single counterparty, but has risk to group of counterparties having similar characuiristics. 
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28. Fair value of financial assets and liabilities 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the me~surernent date. The fair 
value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 
- In the principal market for the asset or liability, or 
- In the absence of a principal market, in the most advantageous market for the asset or liability. 
The principal or the most advantageous market must be accessible by the Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuminQ that market participants 
act in their economic best interest. A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the 
asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use. The Company uses valuation techniques that 
are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of 
unobservable inputs. All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair v&iue hiert:1rchy, described 
as follows, based on the lowest level input that is significant to the fair value measurement as a whole: 

- Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
• Level 2 • Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable 
- Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable. 

Instruments within Level 2 include assets, for which no active market exists, such as over the counter financial instruments that are traded outside the stock exchange, bonds, as 
well as balances due from banks and other financial liabilities. Fair value of bank loans is based on effective interest rate which repretents current market rate to similar 
companies. The management recognizes that cash and cash equivalents' fair value is the same as their carrying value therefore the risk of fair value ch&11ge i$ insignificant. 

Instruments within Level 3 include assets, for which no active market exists - such as loans and receivables, bonds, balances due from banks and othar financial liabilities. Fair 
value of bank loans is based on effective interest rate which represents current market rate to similar companies. The management recognizes that ca1h and <:ash equivalents' 
fair value is the same as their carrying value therefore the risk of fair value change is insignificant 

Fair value of finance lease receivables and loans and advances to customers is determined using discounted cash flow model consistinQ of contractt,,al lease and loan cash 
flows that are adjusted by expectations about possible variations in the amount and timings of cash flows using methodology conslJtent with U,e expected credit loss 
determination as at 31 December 2024 to determine the cash flows expected to be received net of impairment losses. The pre-tax weighte(I average ~st of capital (WACC) of 
the entity holding the respective financial assets is used as the basis for the discount rate. The WACC is based on the actual estimated cost of equity ano cost of debt that reflect 
any other risks relevant to the leases and loans that have not been taken into consideration by the impairment loss adjustment described abpve and also includes compensation 
for the opportunity cost of establishing a similar lease or loan. An additional 1.5% is added to the discount rate as an adjustment to consider ~ervlce cost, of the portfolio that are 
not captured by the cash flow adjustments. 
The annual discount rate was determined as 7.98% (2023: 12.75%). Impairment loss is estimated by applying PD and LGD rates, which are in lint with ECL methodology 
described under 'The calculation of ECLs' (Note 2). 

Fair value of current and non-current borrowings is based on cash flows discounted using effective agreement interest rate wh ich represents current martet rate. The Company's 
management believes that interest rates applicable to loan portfolio and borrowings are in line with current market interest rates for companies similar to frimero Finance 00. 

The carrying value is equal to the fair value of an intercompany loan due to alignment in market terms, stability in economic conditions and the absence of significant credit risk. 
This alignment simplifies accounting and financial reporting for intercompany transactions, ensuring that the financial statements reflect a true and fair view of the entity's 
financial position. 

The management recognizes that if a fair value of such assetsniabilities would be assessed as an amount at which an asset could be exchanged or liat,ility settled on an arm's 
length basis with knowledgeable third parties, the fair values obtained of the respective assets and liabilities would not be materially different, 

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determines whether transfers have occurred between Levels In the 
hierarchy by re-assessing categorization (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period. For the 
purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics end risks of the asset or liability and 
the level of the fair value hierarchy as explained above. 
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The table below summarizes the carrying amounts and fair values of those financial assets and liabilities not presented on the Company's statement of financial position at their 
fair value: 

Carrying Fair value 
value 

31.12.2024 31.12.2024 
Assets EUR &UR 
Finance lease receivables 5 719 357 7 313 815 
Loans to customers 6 642 544 8 001446 
Loans to related companies 100 512 995 100 512 895 
Other receivables 136 956 136 956 
Cash and cash equivalents 241 642 241642 
Total assets 113 253 494 116206854 

Liabilities 
Loans from related parties 90 910 697 90 910 697 
Payables to related companies 71 787 71787 
Loans from non related parties 6 016 638 6 016 638 
Trade payables 35 751 35 751 
Other liabilities 176 623 176 623 
Accrued liabilities 142 694 142 694 
Total liabilities 97 354190 97 354190 

The table below specified analysis by fair value categories as at 31 December 2024 (based on their carrying amounts): 
Level 1 Level 2 Level 3 Level 1 

31.12.2024 31.12.2024 31.12.2024 31.12.2023 
Assets at fair EUR EUR EUR &UR 
Finance lease receivables 
Loans to customers 
Loans to related companies 
Other receivables 

Cash and cash equivalents 
Total assets at fair value 

Liabilities at fair value 

Loans from related parties 
Payables to related companies 
Loans from non related parties 
Trade payables 
Other liabilities 
Accrued liabilities 
Total liabilities at fair value 

241642 
241642 

7 313 915 
8 001446 

100 512 995 
136 956 

350494 
. 115965312 350.194 

90 910 697 
71 787 

6 016 638 
35 751 

176 623 
142 694 

97 354190 
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Qarrylng Fair value 
value 

31.12.2023 31.12.2023 
EUR EUR 

6 ()55 724 7 794 754 
4 ll52 832 6 005 033 

72 S31 885 72 331 885 
191 088 191 088 
sso 494 350 494 

83 ~82 023 86 673 254 

64 924 888 64 924 888 
58 393 58 393 

3 841 734 3 841 734 
21 ooa 27 006 
97150 97150 

111151 111151 
69Cl60 32~ 69060 322 

Level~ ~evel 3 
31.12.2023 31.12.2023 

EUR EUR 
7 794 754 
6 005 033 

72 331 885 
191 088 

86322 760 

64 924 888 
58 393 

3 841 734 
27 006 
97150 

111151 
69 060 322 
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29. Management of Capital 

The Company manages its capital to ensure that it will be able to continue as going concern. The Company fulfils capital requirements imp0$ed by Estonian Commercial Code. 
In order to maintain or adjust the capital structure, the Company may attract new credit facilities or increase its share capital. The Company's objectiv94 when managing capital 
are (i) to comply with the capital requirements set by local regulators where applicable and (ii) to safeguard the Company's ability to continue as a going concern. The Company 
considers total capital under management to be equity as shown in the statement of financial position. The amount of capital that the Company man~ed as of 31 December 
2024 was 15 953 590 EUR (2023: 15 006 420 EUR). Management reviews its capital position on a regular basis to maintain sufficient funds in order to i upport the medium- and 
long-term strategic goals of the Company. The Company has complied with all externally imposed capital requirements, the minimum requirement of capital as set by the 
Estonian Commercial Code, throughout 2024 and 2023. The Company is subject to additional financial covenants relating to the attracted funding thrpugh PiP platform. The 
Company is monitoring the respective indicators regularly and ensures the covenants are satisfied. 

Externally imposed capital requirments 
Cooperation agreement with P2P platform 
The Company needs to maintain the net performing loan ratio at the agreed level. 
The Company is regularly monitoring respective indicators and ensures that covenants are satisfied. The Company is in compliance with all covenants dl)ring the entire reporting 
period. 

30. Events after reporting period 

Since the last day of the reporting year several significant events took place: 

lntercompany loan restructuring took place in March-April 2025, during the process several intercompany loan agreements were repaid and new loan 19reements were signed 
into effect. Additional amounts have been granted and received on already existing and new intercompany loan agreements during 2025. 

Loan receivables from related parties have increased by 63121103 euros and loan payables to related parties have increased by 64 340 403 euros as 1t 31.05.2025. 

As of the last day of the reporting year until the date of signing these separate financial statements there have been no other events requiring adjustment of or disclosure In the 
separate financial statements or Notes thereto. 
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IBDO 

To the shareholder of Primero Finance 00 

Opinion 

Tel: +372 627 5500 
adm@bdo. ee 
www.bdo.ee 

INDEPENDENT AUDITOR'S REPORT 

(Translation of Estonian Original) 

BDO Eesti 
Avala, Veskiposti 2 
10138 Tallinn 
ESTONIA 

We have audited the financial statements of Primero Finance 00 (the Company) , which comprise the statement of financial 

position as at 31 December 2024, and the statement of comprehensive income, the statement of cash flows and the 
statement of changes in equity for the year then ended , and notes to the financial statements, comprising material 
accounting policy information and other explanatory information. 

In our opinion, the accompanying financial statements present fairly , in all material respects , the financial position of the 
Company as at 31 December 2024, and its financial performance and its cash flows for the year then ended in accordance 
with International Financial Reporting Standards as adopted by the European Union. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (Estonia) (ISAs (EE)). Our responsibilities 
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Company in accordance with the Code of Ethics for Professional 
Accountants (Estonia) (including Independence Standards), and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 

Other Information 

Management 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. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
International Financial Reporting Standards as adopted by the European Union , and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company'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 
management either intends to liquidate the Company or to cease operations , or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the 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 (EE) 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 financial statements . 
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IBDO 
As part of an audit in accordance with ISAs (EE), we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to t hose 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 audi t 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 
Company's internal control. 
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

• Conclude on the appropriateness of management's 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 Company'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 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 Company to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance 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. 

Sven Siling 

Certified Public Accountant , licence no. 502 

Mariliis Anton 

Certified Public Accountant , licence no. 636 
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Audit firm activity licence no. 

Veskiposti 2, Tallinn , Harju maakond 10138 

27 June 2025 
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