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INDEPENDENT AUDITOR’S REPORT
To the sole shareholder of CREDISSIMO EAD

Opinion

We have audited the consolidated financial statements of CREDISSIMO EAD (,the Group®), which
comprise the consolidated statement of financial position as at 31 December 2021, and the
consolidated statement of comprehensive income, consolidated statement of changes in equity and

consolidated statement of cash flows for the year then ended, and the notes to the consolidated
financial statements, including summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements give true and fair view of the
financial position of the Group as at 31 December 2021, and of its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards
(IFRSs), as adopted by European Union.

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 within the meaning of the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by International Ethics Standards Board
for Accountants (IESBA Code) and the Independent Financial Audit Act (IFAA) applicable to our
audit of the consolidated financial statements in Bulgaria and we have also fulfilled our other
ethical responsibilities in accordance with the requirements of IFAA and IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Other information, different from the consolidated financial statements and auditor’s report
Management is responsible for the other information. Other information consists of Annual
consolidated management report, prepared by management in accordance with Chapter Seven from
Accountancy Act, but does not include the consolidated financial statements and our auditor's
report.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance thereon, unless if it is explicitly stated in our report, and to the
extent it is stated.

ADVISORY - ASSURANCE - TAX

Baker Tilly Klitou and Partners EOOD tradinq as Baker Tilly is a member of the global network of Baker Tilly International Ltd., the members
of which are separate and independent legal entities.
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In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated 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.

Additional matters for reporting required by Accountancy Act

In addition to our reporting requirements in accordance with ISA, related to the Annual activity
report, we have performed the procedures added to those required by the ISAs, in accordance with
guidelines of the professional organization of Certified Public Accountants and Registered Auditors
in Bulgaria - Institute of Certified Public Accountants (ICPA). These procedures comprise checks
on the existence, as well as checks of the form and content of this other information with the
purpose to support us in forming of opinion, whether the other information includes the disclosures
and reporting requirements, provided in Chapter Seven of the Accountancy Act, applicable in
Bulgaria.

Opinion in accordance with Art. 37, para. 6 of Accountancy Act

On the basis of the procedures performed, our opinion is that:

a) The information, included in the Annual consolidated activity report for the financial year is
consistent with the consolidated financial statements for the same reporting period.

b) The Annual consolidated activity report has been prepared in accordance with the requirements
of Chapter Seven from the Accountancy Act.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with IFRS, as adopted by EU and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

During the preparation of these consolidated financial statements management has the responsibility
to make an assessment regarding Group's ability to continue as going concern, and to disclose when
it is applicable, questions related to the going concern assumption and to using the accounting
framework based on going concern assumption, unless management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

The objectives of our audit 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.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the planning and performance of the audit. We also:

— 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.

— 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 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 fair presentation.

— Obtain sufficient 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 management, 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.

/A

Ivaylo Yanche Galina Lokmadjieva-Nedkova — Managing Director
Registered auditor Baker Tilly Klitou and Partners EOOD
21 September 2022 5, Stara Planina str., Floor 5

Sofia Sofia, 1000, Bulgaria
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Credissimo EAD Consolidated financial statements for the year ended 31 December 2021

KOHCOJIMJUPAH OTYET 3A ®UHAHCOBOTO ChCTOSHUE
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Kbm 31 nexemepn

As at 31 December
B xunaou nesa Benexka 31.12.2021  31.12.2020
In thousands of BGN Note
AKTHUBH
Assets
IMapvaHM cpencTBa U NApUIHH €KBHBAICHTH 10 7690 4.465
Cash and cash equivalents ’ ’
Baem_aHm OT KIIHEHTH 1 36,044 35,230
Receivables from customers
B3eMaHHA 10 JIM3HHT, HETHO 12 3.088 3.065
Lease receivables, net ’ ’
Jpyr# TeKyIy aKTHBA 13 3188 678
Other current assets
WHBecTHIMH IBPKaHM 33 ThpPTyBaHe 377 647
Investments held for trading
Mareprayiau 3amacu 39 )
Inventory
HWmoTH, MalIvHY ¥ ChOPBKEHUA 14 1.051 783
Property, plant and equipment ’
Hemarepuanamn akTHBH 15 2.045 1.908
Intangible assets ’ ’
OTCpoveH: [aHbYHH aKTHBU
Deferred tax assets 20 S el
OBIIIO AKTHUBHA
TOTAL ASSETS o o
HOACHUBA
LIABILITIES
Kparkocpounu 3aemu 16 4242 6.792
Short-term loans ’ ’
TBProBekM 3abIKEHIS 17 1.240 1277
Trade payables ’ ’
Kpatkocpouna wacT Ha 3aIbJIKEHUS 110 JTU3HHT 19 485 195
Short-term lease payables
Texymu qaHbYHH ACHBU
Current tax liabilities 376 497
Jpyry TeXyly NacuBH
Other current liabilities 18 988 &
JBNToCcpOYHH 3aeMHu 16 7916 423
Long-term loans ?
JBiIrocpodHa 9acT Ha 3aXbJUKEHUS 110 TU3HHT
Long-term lease payables 19 S0 e
IIpoBw3nH 110 HUHAHCOBH rapaHIiuK

. . 24 109 -
Provisions for financial guarantees
OBIIO TACHUBHA
TOTAL LIABILITIES Lo 10,186
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Credissimo EAD Consolidated financial statements for the year ended 31 December 2021

KOHCOJIMIUPAH OTYET 3A ®PHHAHCOBOTO CBhCTOSHUE (ITPOALJIKEHUE)
CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

KbMm 31 nexemepu
As at 31 December

B xunaou nesa Benexka 31.12.2021 31.12.2020
In thousands of BGN Note

COBCTBEH KAIIUTAJI

EQUITY

OCHOBEH aKIMOHEPEH KaItHTal

Share capital

OG0 peseper

General reserves

Hepasnpenenesa nedanta

Retained earnings

Pe3epr OT NperM3dMCIeHUs Ha Yy KIECTPaHHH e HOCTH BBB BATyTaTa Ha
TIpeJICTaBsHE ) 30
Foreign operations translation reserve

000 cofcTBeH KaNNTAa NPHHALJIEKALL HA AKIHOHEPH HA APYXKECTBOTO

MaiiKa 36,938 36,823
Total equity attributable to the Parent company
Hexontponupamu yuacTug

21 5,000 5,000
5,148 4,660

26,791 27,133

Non-controlling interest 2L 25
OBIIO COBCTBEH KAIMUTAJ

TOTAL EQUITY 36,964 36,848
OBIIO COBCTBEH KAITUTAJI U TIACHUBH 51.023 47.034
TOTAL EQUITY AND LIABILITIES ’ i

KouconmunupanusT rogumen GpuHaHCOB 0TUeT € 0106peH oT ChBeTa Ha [upexropure Ha 16 centemppu 2022 T.
benexkuTe ca HepasaenHa 4acT OT KOHCOMUIUPAHUS FOTHIIEH (GHHAHCOB OTUET.

These consolidated financial statements are approved by the Board of Directors on September 16, 2022.
The accompanying notes are an integral part of these consolidated financial statements.
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Credissimo EAD Consolidated financial statements for the year ended 31 December 2021

KOHCOJJHMAUPAH OTUET 3A BCEOBXBATHUS 1OXO0OJ
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

3a rognHaTa, NnpuKIIIOYBaINa Ha 31 KekeMBpH
For the year ended 31 December

B xunsou nesa Benexka 2021 2020
In thousands of BGN Note

IIpuxoou oT TUXBH

. 10,990 12,466
Interest income
Pa3sxonu 3a nuxsu
Interest expense (79) (725)
Heren noxoa ot 1uxsu
Net interest income 4 g B
INpuxonu or TakcH H KOMHCHOHHH 5 30.445 29.060
Fees and commissions income ? ’
Jpyru JOXOAH OT AeifHOCTTA 6 2135 2,033
Other operating income ’ ’
[Mpuxoan/(3aryOu) 0T MHBECTHIMH AbPKaHH 38 MPoaaxkba @71) 120
Income/(Loss) from financial instruments held for trading
Hpuxonan ot penHTerpHpane/(3arydu) ot o6e3LeHKa Ha B3eMaHus
Gains/(Losses) from impairment of receivables 7 (14,435) (18,175)
Pazxonm 3a NpoBU3HK 10 PUHAHCOBU rapaHLUH 24 (109) -
Expenses on provision for financial guarantees
OO0 agMUHHCTPATHBHH H ONIEPATHBHY Pa3X0Iu 8 (20,072) (18,868)
General administrative and operating expenses ’ ’
Ilewan6a or aefiHocTTa Npeau JaHBYHO 06JaraHe 7.904 5911
Profit before income tax ’ ’
Pasxonu 3a nanbiu BpXy nedanbara 9 771) (729)
Income tax expense
ITeyan6a 3a roagunHaTa
Profit for the year 7339 Ss82
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Credissimo EAD Consolidated financial statements for the year ended 31 December 2021

KOHCOJHUIUPAH OTYET 3A BCEOBXBATHHS 1OXOJ (ITPOABJXKXEHHUE)
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

3a roauHaTa, NPUKIOYBALIA Ha 31 AeKeMBpH
For the year ended 31 December

B xunsou nesa Benexica 2021 2020
In thousands of BGN Note

Ileyan6a 3a roanHaTa

Profit for the year 7133 e
Hpyr BceoOXBaTeH AOXOX

Other comprehensive income G it
061 BceoGXBaTEH AOXO0/ 32 TOJAHHATA 7,102 5,308

Total comprehensive income for the year

Meuanda 3a rogrHaTa, IPHHALTEKAIIA Ha:
Profit for the year attributable to:

Cob6cTBeHHINTE HA APYXEeCTBOTO-Malika

7,146 5,191
Owners of the parent company
HexkoHTponupamo ygactuae (13) ©)
Non-controlling interest

7,133 5,182
06111 BceoOXBaTeH NOXOK 3a TOAXWHATA, MPHHALICKALI Ha:
Total comprehensive income for the year attributable to:
CoOlCTBEHUIIUTE HA APYKECTBOTO-MAMKa 7115 5317
Owners of the parent company ’ ’
HekoHTponupamo yuactae (13) ©)
Non-controlling interest

7,102 5,308

Konconmumupanusar ronumen gpuaancos oTdeT € onobpen ot CrBeTta Ha Jupekropure Ha 16 cenremspu 2022 T,
Benexxute ca HepasJenHa YacT OT KOHCOMHIMPAHNS FOMUINECH (PUHAHCOB OTYET.

These consolidated financial statements are approved by the Board of Directors on September 16, 2022.
The accompanying notes are an integral part of these consolidated financial statements.
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Credissimo EAD Consolidated financial statements for the year ended 31 December 2021

KOHCOJIMIUPAH OTYET 3A TAPUYHUTE MOTOLIN
CONSOLIDATED STATEMENT OF CASH FLOWS

3a roavwnara, IpUKJIOYBaINa Ha 31 nekeMBpH
For the year ended 31 December

B xunaou nesa Benexka 2021 2020
In thousands of BGN Note

Ilapuunu NOTONH OT ONEPaTHBHA AeHHOCT

Cash flows from operating activities

TocTenueHns, CBBP3aHH C THPTOBCKH KOHTPATeHTH
Receipts from trade counterparties

Tlnamanus, CBbp3aHHu € THPTOBCKH KOHTPATEHTH
Payments to trade counterparties

Inamanus KbM NEpCoHaNIa U 32 COLMAIHO OCHTYPSABAHE
Payments to personnel and for social security

Inaten naHBK nedanta

122,886 102,561
(106,456)  (81,667)

(7,455) (7,369)

Income tax paid (773) (190)
JIpyTH MapHIHH MOCTHINICHNS OT OTIEPaTHBHA IeHHOCT 204 48
Other cash receipts from operating activities

JpyTH DapyaHy WIaaHus 110 OllepaTHBHA ACHHOCT (1,145) 1D

Other cash payments for operating activities

Heten MNApPHYeH NOTOK OT OnepaTHBHA JedHOCT

Net cash flows from operating activities L, 12,472

I[Mapuynyu NOTOLM OT MHBECTHLHOHHA JeiHOCT

Cash flows from investing activities

(IToxynxw) 1 npofax6y HA ABITOTPAMHH AKTHBY, HETHO
(Purchase) and sale of non-current assets, net

IMocTennenus ot Mpoaax6a Ha akIVH B TBIIEPHH JPYKECTBA
Proceeds from sale of shares of subsidiaries

IDiamanus 0o NpeaocTaBeHH 3aeMH

Payments in velation to loans granted

IocTenneHus OT MPeOCTABEHH 3aEMHA

(183) (286)
- 141

(1,979)  (1,532)

Receipts in relation to loans granted 1,933 264
Il1amasus cBbp3aHy ¢ HHBECTHINY ObPYKaHY 33 ThPIYBaHe i (527)
Payments in relation to purchase of investments held for trading

Homrygenu TUXBHA MO MPEAOCTABEHH 3a6MU 103 3

Interest received on loans granted

HeTten NapHYCH NMOTOK H3MOJ3BAH B UHBECTUILIHOHHA AeifHOCT

Net cash flows used in investing activities (126) (1,937)
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Credissimo EAD Consolidated financial statements for the year ended 31 December 2021

KOHCOJMIUPAH OTYET 3A ITAPUYHUTE NOTOLN (MPOXBJIXKEHHE)
CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

3a roaMnaTa, NpUKIYBaLA Ha 31 qekeMBpH
For the year ended 31 December

B xunsou aesa Benexxka 2021 2020
In thousands of BGN Note

Ilapu4Hu noToH OT PUHAHCOBA JeiiHOCT
Cash flows from financing activities
ITocThIUIeHES, CBBP3aHYU C TOAYYEHH 336MH

Proceeds from loans received D 7,336
IInamanws, cCBBpP3aHU C OTYICHU 3a8MHA

Repayments of loans received (5,868) (15,397)
Tnamanws Ha JMXBHY 1O MOMYYEHH 3a6MH 410) (751)
Interest payments on loans received

HznnaTeH quBUAeHT

Dividends paid (7,000)

BHeceH KanuTall 0T HEKOHTPOJIUPAIY aKIMOHEPH 14 i
Paid in capital by non-controlling interest shareholders

TInamaHus no JIU3HHT (519) (460)
Lease payments

Heren napuyen noTox u3noJa3BaH BbB PUHAHCOBA NeHHOCT

Net cash flows used in financing activities (3,997) (,252)
M3meneHye B MapHUHHUTE CPEACTRA M TAPHYHUTE eKBUBAJICHTH IPe3 TOAMHATA 3928 1283
Change in cash and cash equivalents during the year ’ ’
TMapraHy cpencTBa U MAPUUHK €KBUBAJICHTH B HAYAJIOTO HA FOJMHATA 10 4.465 3976
Cash and cash equivalents at the beginning of the year ’ ’
Pa3uKy, Bh3HMKBAIIK OT NPEBATYTHPAHETO BHB BATyTa Ha MPEICTABIHE 3) (44)
Effects, arising from the translation into presentational currency

Iapu4yxu cpeacTBa M NAPHYHA eKBUBAIEHTH B KPas HA rOJHHATA 10 7,690 4,465

Cash and cash equivalents at the end of the year

Konconuaupanusr romumen ¢puHancos otdeT € ofoGpen oT ChBeTa Ha Jupektopute Ha 16 centemspu 2022 T.
benexkurte ca HepaslenHa 9acT OT KOHCOJMIMPAHUSA rOUIeH GHHAHCOB OTUYET.

These consolidated financial statements are approved by the Board of Directors on September 16, 2022.

The accompanying notes are an integral part of these consolidated financial statements.
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