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Rytu Invest AB
550030-7675

Forvaliningsberattelse

Information om verksamheten

Styrelsen for Rytu Invest AB, 556636-7875 upprittar harmed arsredovisning {0r 2024-01-01 t1ll
apa4-12-31. Alla siffror redovisas tkr om inget annat anges. Rytu Invest AB, med sate
Stockholm, &r moderbolag till East Capital Holding Principals AB. Rytu Invest AB:s verksamhet
ar att firvalta virdepapper. Bolaget har haft tre personer anstillda under aret.

Koncernuppgifter
Bolaget med ett dotterforetag som framgar av not 7, upprattar ¢j koncernredovisning med
hinvisning till reglerna i Arsredovisningslagens 7 kapitel 28. Bolaget ar ett dotterforetag till

Eastate AB, org nr 556690-0014, med site i Stockholm, vars moderbolag 1 sin tur ar Cadre Invest

AS, B 112460 Luxemburg som upprittar koncernredovisning. Arsredovisningen for Cadre Invest
SA finns tillednelig hos Le Registre de Commerce et des Sociétés (RCS), L-2961 Luxembourg.

Viasentliga hindelser under rakenskapsaret
 tillvaxt 1 forvaltat kapital. Detta bade

Dotterdotlerbolaget East Capital Holding redovisade god
tack vare positiva kundinfloden och ett starkt forvaliningsresultat. Eytu gynnades aven av ECHs
och ECHPs positiva resultat och erhéll en utdelning om SEK 722 tkr under 2024.

Rytu Invest bedrev ven investeringsverksamhet genom att kopa och salja positioner i likvida

virdepapper och investeringsfonder under hela aret.

Kriget mellan Ryssland och Ukraina rasar fortfarande och riskerna forknippade med den
seopolitiska situationen kvarstar. Detta innebar potentiellt hogre volatilitet tor
investeringsresultatet for Rytu Invest.

Visentliga hindelser efter balansdagen

Inga storre hindelser har intraffat efter balansdagen. Not 10.

Fyra ar i sammandrag
Bolagets ekonomiska utveckling i sammandrag:

Flerarsoversikt 2024 20273 202 2021
Resultat efter finansiella poster -1 600 -1 440 -1 569 06 415
Soliditet, % 05 % 07% 04% 05%

Foriandring av eget kapital

Aktie-

kapital Reserviond
Eget kapital zo23-12-31 1 000 200
Arets resultat

Eget kapital 2024-12-31 1 000 200

Aktiekapitalet bestar av 1 ooo ooo aktier.
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Rytu Invest AB
556636-7875

Visentliga risker och osiakerheter

Rytu Invest AB:s vasentliga risker och osakerhetstaktorer avser framior allt operationell risk,
marknadsrisk och geopolitisk risk. Operationell risk definieras som risken for férluster till {6lyd
av icke andaméilsenlig organisation, den manskliga faktorn, brister 1 interna processer, lelakiiga
system eller externa handelser. Marknadsrisk avser risken {or {orluster relaterat till forandringar
1 priser och volatilitet pa de finansiella marknaderna. Den geopolitiska risken paverkas vasentligt
av Rysslands krig mot Ukraina.

Forslag till vinstdisposition
Till arsstammans forfogande star foljande vinstimedel:

Balanserade vinstmedel, B0 250 442
Arels vinst, ~447 517
79 811 925

Styrelsen foreslar att vinstmedlen disponeras sa att:

till aktiedgarna utdelas -
i ny rdkning dverfors, 79 811 925
79 811 925
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Rytu [nvest AB
55663067875

Resultatralkning Not 2024-12-31  20273-12-21

[

TKR
Rorelsens kostnader
Personalkostnader 2 ~-580 -607

éﬁffﬁgﬁ externa kostnader -394 ~174

Summa rorelsens kosinader -018 -81

Rorelseresultat ~018 -871

Resultat fran finansiclla poster

Resultat fran andelar 1 koncernioretag 3 1582 327

Resultat frén dvriga finansiella anlaggnings

tillginga 4 -2 261 -1 D14

Ovriga ranteintilkter och liknande resultatposter 5 101

Riantelostnader och liknande resultatposter B o
Summa resultat fran finansiella poster 682

Resultat efter finansiella poster -1 600

Forandring av perodiseringsfond 1350 -
Skatt -108 -H2

Arets vinst -34.8 -1 502

Pannge dosumentnyvcksl XAITSG-TANOE-AGPRS-Z085P-HED40-KU 334



Rytu Invest AR
556636-7875

Tillgangar

Anliggningstillgangar
Finansiella anliggningstillgs
Andelar 1 koncernforetag

Andra langiristiga vardepappersinnehay

Summa finansiella anlagegningstillgangar

ngar

u: i

Summa anlageningstillgangar

Omsittningstillgangar

Kortfristiga fordringar
Fordringar hos koncernforetag
Skattefordringar

Kassa och bank

Summa omsittningstillgangar

Summa ‘ ngar

Not 2024~12-%1 2029-12-21

al 290 a4 486

G2 =]
bt
i
Ay

70 gaﬁ 81148

79 980 81148

3 714 4 678

H2 =00 835 826
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Kytu Invest AB
550030-7875

Balansrakning Not 2024-12-31 2023-12-31

TKR

070923581

23

Eget kapital och skulder

Eget kapital

Bundet eget kapital

Aktiekapital 1 000 1 000
Reserviond 200 200

Summa bundet eget kapital 1 200 1200

Fritt eget kapital
Balanserad vinst 80 260 81 762
Arets vinst - -4 485 (

Summa fritt eget kapital 70 812 80 260

Summa eget kapital 81 012 81 460

Obeskattade reserver
Periodiserimgsiond 2010
Pertodiseringsiond 2021
Summa Periodiseringstond

Kortfristiga skulder

Skulder till koncernforetag

Ovriga kortfristiga skulder

Skatteskulder

Upplupna kostnader och forutbetalda kostnader

Summa eget kapital och skulder

Penneo dokumentnyckel XAZSG-TAHUS-AGPRS-3UBSF-HEDHO-KT3 34



Rytu Invest AB
550636-7875

Not 1 Redovisningsprinciper

e Allmédnna redovisningsprineiper
= Arsredovisningen har upprittats i enlighet med &rsredovisningslagen och BENAR
e Arsredovisning i mindre aktiebolag,

Koncernuppgifter
Bolaget med ett dotterforetag som framgar av not 7, upprattar e} koncernredovisning med

hanvisning till reglerna i Arsredovisningslagens 7 kapitel 28, Bolaget 4r ett dotterforetag till
Eastate AB, org nr 556090-0014, med site 1 Stockholm, vars moderbolag 1 sin tur ar Cadre Invest
AS, B 112460 Luxemburg som upprattar koncernredovisning.

Virderingsprinciper mm
Tillgdngar, avsattningar och skulder har varderats till anskaffningsvirden om ingel annat anges
nedan.

Utliindska valutor
Tillgangar och skulder 1 utlandsk valuta varderas till balansdagens kurs, Transaktioner 1 utlandsk
valuta omraknas enligt transaktionsdagens avistakurs.

Intikter

Ranta och utdelning redovisas som intakt nidr det sannolikt att bolagel kommer fa de
ekonomiska fordelar som Ar forknippade med transaktionerna samt att inkomsten kan beridknas
pa ett tillforlithgt satt. Ranta redovisas med tillampning av den rantesals som ger en jamn
avkastning for tillgangen i fraga. Utdelning redovisas nar ratten till utdelningen bedoms som

Inkomstskatter

Redovisade inkomstskatter innefattar skatt som skall betalas eller erhillas under aktuellt ar,
justeringar avseende tidigare ars akituella skatt samt eventuell andel av intressebolags skatt.
Skatteskulder- fordringar varderas till vad som enligt foretagets bedommning skall erliggas till
gller erhallas fran skatteverket. Bedomningen gors enligt de skatteregler och skattesatser som ar
beslutade eller som ar aviserade och med stor sannohikhet kommer att faststallas.

Fir poster som redovisas i resultatrikningen, redovisas dven diarmed sammanhingande
skatteeffekter 1 resultatrakningen. Skatteeflekier pa poster som redovisas direkt mol egel kapital
redovisas direkt mot eget kapital.

Finansiella placeringar

Andelar i koncernforetag redovisas till anskaffningsvarde, Har en andel 1 ett koncernbolag pa
balansdagen ett lagre virde in det bokforda vardet skrivs tillgangen ned till detta lagre virde om
det kan antas atl virdenedgangen ir bestaende.

Andra langfristiea virdepappersinnehav viirderas till det lagsta av anskaffningsviirdet och
nettoforsaljningsvardet pa balansdagen. Bedommningen gors post for post.
Nettoforsdljningsviirdet baseras pa officiella marknadspriser pa bokslutsdagen eller allmant
vedertagna metoder sasom oplionsvarderingsmaodeller eller diskonterade kassaflloden.

Fordringar
Fordringar med forfallodag mer an 12 manader efter balansdagen redovisas som

anliaggningstillgingar, ovriga som omsattningstillgangar. Fordringar tas upp till det belopp som
efter individuell provning berdaknas bli betalt.

Nvckeltalsdefinitioner
Balansomslutning Totala tillgangar
Soliditet Totalt eget kapital / Totala tillgangar

Panneo dotumentnyciel XAZS G- TXHOS-AGPRS-30B5P-HED40- KL 234



Fytu Invest AB
556636-7875

Noter till resultatrakningen

Motz Personal 2024-12-21  2023-12-721

Medelantalet anstillda
Kvinnor | _a 3

Totalt 3 3

Loner, ersiatiningar, sociala avgifier och pensionskostnader
Loner och ersdttningar till ovriga anstallda 202 458
Sociala avgifter enligt lag och avial 188 200

Totalt 580 697

Resultat vid forsaljning av vardepapper 1 koncernfdretag
Summa

Resultat fran Ovriga finansiclla
Not4 anliggningstillgangar 2024-12-31 2023-12-31
Resultat vid forsiljming av vardepapper 1 och langfristiga
fordringar hos andra foretag 286 q76
Nedskrivning av aktier och andelar -2 647 -1 990

Summa -2 3&: -1 014

Nots Ovriga rinteintikter och liknande resultatposter  2024-12-31 2023-12-31

Ranteintakter fran omsiatiningstiligangar 3 -
Ranteintikter koncernforetag 81 72
Valutakursvinster, netto . 6 00074

Summa 101 147

1.

Wi

Not 6 Rantekosinader och liknande resultatposter 2024-12-31  2023-12-31

Ovriga rantekostnader
Summa

~TXHOS-ALFRY- 2085P-HEDLO-KE 334
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556636-7875

1ingen

Noter till halansriik:

Notv Andelar i konecernforetag

Kapital Rostriitts-

andel % andel % Bokfort virde Antal andelar
East Capital Holding Principals AB
(ore nr §59174-2712, sate Stockhalm) 21,6 51,6 31 200 5 161

i i

2024~12-31 2023-12-31

Ingdende ackumulerade anskaffningsviirden 24 486 20y 121
Arets avyttringar 705 5 629
Arets anskaffningar _-=3901 = -1274
Utgdende ackumulerade anskaffningsvirden 21 290 24 486

Bokfort viarde 21 290 24 486

Not8 Andra langftristiga viardepappersinnehav

2024-12-31 2023-12-31

rsyarden 51 762 55 622
Arets anskaffningar 6 222 1960
Arets avytiringar 1 545 --
Utgaende ackumulerade anskafin

Ingdende ackumulerade anskaffning

ingsvarden
mg%mda ackumulerade nedskrivningar

Arets nedskrivningar (-)/Aterforda nedskrivingar (+)

Bokiort varde
Totalt marknadsvirde

Notg 2024~12-31 2023-12-31

ﬂhﬁﬁkﬁttﬂﬁﬁ reserver

Periodiseringsfond 2019 "
Periodiseringsfond 2021 | 2368
Summa 2 268

Not 10 Vasentliga hiindelser efter rakenskapsarets utgang
Inga storre hiandelser har intriaffat efter balansdagen.

Fermeo dokumeatnychel XALSG- TEXHOE-AGPRS-3085FP-HEDAD-KL 334
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Stockholm den dag som framgar av de elekironiska underskrifterna

Peter Elam Hiakansson Anna Elam
Styrelseordforande Styrelseledamot

Kestutis Sasnauskas
Styrelseledamot

Var revisionsberattelse har lamnats den dag som framgir av var elektroniska underskrift

1 ﬁﬁ% i ﬁ 5 Eﬁ] ﬁﬁ ﬁ
Auktoriserad revisor
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Till bolagssiamman | Rytu Invest AB, org. nr 55bba6-7875

Rapport om arsredovisningen

%}tta mém

Vi har utfirt en revision av arsredovisningen for Rytu Invest AB for ar 2024,

Enligt var uppfatining har %mmﬁm’ﬁﬁ%gm upprattats | enlighet med arsredovisningslagen och ger en i alla visentliga avseenden rétivisande
&s Q av Fytu invest ABs finansialla stéllning per den 31 december 2024 och av dess finansiella resultat f6r aret enligt arsredovisningslagen.

aliningsberdltelsen ar forenlig med arsredovisningens dvriga delar.

Vi tillstyrker darfdr att bolagsstdmman fastsidller mmimmm a’agw O E"e mmmmﬁm ingen.

Grund fw mmmﬂm

Vi har utfort revisionen enligt International Btandards on Auditing {15A) och god revisionssed | Svenge. Vart ansvar enligt dessa stancarder
beskrivs ndrmare | avsnittet Revisomns ansvar. Vi &r oberoende | firhallande till Bytu Invest AB enligt god revisorssed | Sverige och har i Svrigt

fullgiort vart yrkesetiska ansvar enligt dessa krav,

Vi ansar alf de mvigrmmm 5 v mf ﬁmmm ar t lirackliga mh aAndamalsenliga som ggmé ﬁm‘ vara ultalanden.

otyrelsens ansvar

Det dr slyrelsen som har ansvaret {dr att arsredovisningen upprattas
och att den ger en rittvisande bild enligt arsredovisningslagen,
SHyralsen ansvarar dven fir den interna kontroll som den bedGmer ar
nidvéndig fir att uppratta en arsredovisning som inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Rﬁwmms mwm

Wara mal ar att uppna en rimlig grad av sdkerhet om huruvida
arsredovisningen som helhet inte innehaller nagra vésentliga
felaktigheter, vare sig dessa beror pa oegentligheter eller misstag,
och att [dmna en revigionsberatielzse som innehaller vara ultalanden.
Fimlig sakerhet ar en hilg grad av s&kerhet, men dr ingen garanti fir
att en revision som utfdrs eniigt 15A och god revisionssed | Sverige
alitid kommer att upptacka en vasentlig felaktignet om en sadan
finns, Felakligheter kan uppsta pa gruna av cegentiigheter elier
misstag och anses vara vasentliga om de enskilt elier tilisammans
rimligen kan forvanias paverka de ekonomiska beslut som
arwandare fattar med grund | arsredovisningen.

Som del av en revision enligt 1S4 anwvander vi professionsilt omdime
och har en professionelll skeptisk instalining under hela revisionen.
Llessuton,

— dertifierar och bedbmer vi riskerna f6r vasentliga felaktigheter i
arsredovisningen, vare sig dessa beror pa osgentligheter eller
misstag, utformar och utfdr gmmm"ﬁgﬁ%ﬁgémw bland annat
utifran dessa risker och inh8miar revisionsbevis som ar
tillrdckliga och dndamalsenliga f&r att ulgdra en grund f&r vars
ultalanden. Risken for att inte upptacka en vasently fslaktighet
till féljd av vegentligheter &r higre &@n for en vasentlig felaklighet
som beror pa misstaq, eftersom oegentligheter kan innefatta
agerande | maskopl, férfalskning, avsiktliga uteldamnanden,
felaktig information eller asidosattande av intern kontroll,

- gkaftar vi 085 en Grstaelse av den del av bolagets interna
kontroll som har betydelse fér var revision for att utforma
granskningsatgdrder som ar lAmpliga med hansyn till
omstandigheterna, men inte f6r alt ultala oss om effekiiviteten |
den interna kontrollen.

Vid upprattandet av arsredovisningen ansvarar styrelsen fdr
bedémningen av bolagets {Ormaga att fortsalta verksamheaten. Den
upplyser, ndr sa ar tilldmpligh, om fGrhallanden som kan paverka
fGrmagan att forisatla verksamheten och att anvinda antagandet om
tortsati drift, Antagandet om fortsatt driit till&mpas dock inte om

pasiut har fattats om att avveckla verksambelen,

- ulvarderar vi lampligheten | de redovisningsprinciper som
arwands och rimligheten i styrelsens uppskatiningar |
recovisningen och tillhdrande upplysningar,

— drar vi en sluisats om lEBmpligheten | alt styrelsen anvénder
antagandet om fortsatt drift vid upprétiandet av
arsredovisningen. Vi drar ocksa en slutsats, med grund i de
inhamtade revisionsbevisen, om huruvida det finns nagon
vasentlly osakerhetsfaktor som avser sadana handelser eller
forhallanden som kan leda till betydande tvivel om holagets
formaga att fortsdtta verksamheten. Om vi drar slutsatsen att
det finns en vasentlig osdkerhetsfakior, maste vi i
revisionsberatlelsen fasta uppmarksamheten pa upplysningarna
| arsredovisningen om den vasentliga osdkerhetsfaktom eller,
om sadana upplysningar ar otilicdckliga, modifiera uttalandet om

arsredovisningen. Vara slutsatser baseras pa de revisionsbevis

som inhamtas fram till datumet for revisionsberattelsen. Dock
kan framiida hdndelser efller férhallanden gbra atf ett bolag inte

ldngre kan fortsétla verksamhetan,

— Utvarderar vi Cen Svergripande presentationen, strukturen och
innenallet | drsredovisningen, déribland upplysningarna, och om
arsredovisningan aterger de underliggande transaktionerna och
héndelserna pa ol st som ger en rattvisande hild.

Vi maste informera styrelsen om bland annat revisionens planerade
omifallning och inrkining samt tidpunkten & den. Vi maste ocksa
informera om beltydelsefulla iakitagelser under revisionen, déaribland
ge eventuella betydande brister | den interma kontrollen som vi
identifierat.

Rappﬂﬁ: om andra krav enligt lagar och andra mrfatmmgm

Utdver %;ég” revision av arsredovisningen har vi &ven ulfért en revision av styrelsens frvaltning fér Rytu Invest AB f6r ar 2024 samt av forslaget

till dispositioner betrdffande bolagets vinst eller fGrlust.

Wi Hilstyrker all boiggsstéamman disponerar vinsten enligt fdrsiaget | lorvaltningsberattelsen och beviljar styrelsens ledamoter ansvarsfrihet 1or

t.

rakenskapsare

Revisionsberdtielse Rytu invest AB, org. nr 556636-7875, 2024
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Wi har utfart revisionen enligt god revisionssed | Sverige. Varnt ansvar enligt denna beskrivs narmare i avsnittet Revisorns ansvar, Vi &r

oberoende | torhallande tll Bytu invest AB enligt

Det dr styrelsen som har ansvaret fir fdrsiaget tit disp
betriffande bolagets vinst eller f&rlust. Vid fGrslag till utdelning
innefattar detta blang amnnat en bedormming av om uldelningen ar
fdrsvarlig med hansyn il de krav som bolagets verksamhetsart,
omfatining och risker stéller pa stordeken av bolagets egna kapital,
konsalideringsbehov, hkviditel och stailning | ovrigl,

Vart méal betréffande revigsionen av férvaltningen, och darmed vart
utialande om ansvarsfrinet, ar att inhdmita revisionsbevis for att med
en rimlig grad av sdkerhet kunna bedbma om nagon styrelseledamot
i nagot vésentligh avseende:

— foiretagit nagon algérd eller gjort sig skyldig till nagon
tdrsummelse som kan fdranleda ersatiningsskyldighet mot
bolaget, eller

———  pa nagot annat sétt handlat | stnd med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen,

Vart mal betréffande revisionen av fGrslaget till dispositioner ay
bolagets vinst aller férlust, och d&rmed vart ultalande om detla, dr alt
med rimlig grad av sdkerhet bed&ma om fGrslaget ar féreniigt med
aktiebolagslagen.

Rimlig sdkerhet dr en hig grad av sdkerhel, men ingen garanti 1or att
en revision som utférs enligt god revisionssed | Sverige alitid kommer

Anmarkning
Bolaget har vid flera tillfdllen inte betalat skatter och avgifter i ratf tid.

Stockholm det datum som framgar av var elektroniska signatur

KPMG AB

Marten Asplund
Aukloriserad revisor

Revisionsherétielse Rytu Invest AB, org. nr 556636-7675, 2024

qud revisorssed | Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Shyrelsen ansvarar 161 bolagets organisation och forvaltningen av
bolagets angeldgenheter. Delta innefattar bland annat att fortldpande
bedima bolagets ekonomiska situation och att tillse att bolagets
organisation &r utformad sa att bokfiringen, medelsférvaltningen och
bolagets ekonomiska angeldgenheter | Gvrigt kontrolleras pa ett
betryggande satt.

ersdtiningsskyldighet mot bolaget, eller aft ett férslag till dispositioner
av bolagets vinst eller firlust inte ar fGrenligt med akliebolagslagen.

Som en del av en revision enligh god revisionssed | Svernge anvander
vi professionellt emddme och har en professionelll skeptisk
nstaining under hela revisionen. Granskningen av fGrvaliningern och
idrslaget till dispositioner av bolagets vinst eller férlust grundar sig
framst pa revisionen av ridkenskaperna. Vilka tillkommande
granskningsatgarder som utférs baseras pa var professionella
beddmning med utgangspunkt i risk och visentlighet. Del innebér att
vi fokuserar granskningen pa sadana atgarder, omraden och
frhallanden som 8r vasentliga for verksamheten och dér avsteg och
dvertradelser skulie ha sdrskild betydelse 1@r bolagets situation. Vi
gar igenom och prévar fatlade beslut, beslutsunderlag, vidtagna
atgdrder och andra farhallanden som ér relevanta f6r vart uttalande
om ansvarsfrinet. Som underlag fér vart uttalande om styrelsens
forslag till dispositioner betréffande bolagets vinst eller fGriust har vi
granskat om fOrsiaget ar Brenligt med akliebolagstagen.

2 {Z)
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for the year ended
December 31, 2024

(with the report of the Réviseur
d'Entreprises agréé thereon)

51-53, rue de Merl
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Cadre Invest S.A.
Bii12460
Consolidate

k.

| financial stalements 2024

Ly

Eé Dear Sole Shareholder,
M

gﬁ In accordance with article 1720-1 of the law of 10 August 1915 ag amended, we are pleased to present to you our management report for the

?;é year ended 31 December 2024 of the consolidated financial statements of Cadre Invest §.A. Group (The "Group™}.
o)

& The subsidiary East Capital Holding posted strong growth in AUM and major improvement in operating performance, AUM grew by 82% due

to client inflows and the funds’ performance. The company achieved profitability at EBITDA level. East Capital Holding also invested
additional funds into Eastnine, and progressed with the development of East Capital Park Rae, the logistics project in Estonia, Cadre Invest is
exposed to Ukraine through Garna Stockholm Halding, an agricultural company located in northern and central Ukraine. Although the war
continued in Ukraine, Garna Stockholm Holding posted solid profit due te good harvests and higher grain prices. The Estonian hotel business
saw improvement in operating performance despite the depressed economie environment, This was achieved through better organization and
cost contrals. Unlirmited Travel Group, of which Eastate 15 the largest owner, saw strong growth in sales and profitability resulting from the
increased demand. Looking ahead, the war hetween Russia and Ukraine is still raging and the risks of the zeopolitical situation remain. This
increases the risks for the agricultural company in Ukraine through the disruption of operations and logistics.

The total consolidated balance sheet amounts to EUR 232 678 thousand,

Cadre Invest 5.A paid out dividend to its shareholder of EUR 2 ns9 (2029: EUR 705) thousand over the year 2024 and received dividend
from its wholly owned subsidiary of EUR 2 102 (2023: EUR 8g8) thousand.

Key Performanee indicators 2024 2023
Turnover ({EUR) 2q 850 33 542
Result of the year (1EUR) g 014 14 476

Off which relaies to the Cadre group 7 515 6 418

Off which relates to the minority owners 1499 B 058
Total assets ({EUR) 292 678 291 886
Equity ratio (%) total equity/total assets g4% 029
Number of employees 172 195

The Group’s significant risks and uncertainties relate primarily to operational risk, market risk and political risk. Operational risk is defined
as the risk of losses resulting from inadequate organization, human factor, internal processes failures, incorrect systems, or external events.
Market risk refers to the risk of losses related to changes in prices and volatility in the financial markets, and that investors choose to not
invest in the products or withdraw their money. Political risk refers to political changes in our investment markets that changes the general
conditions in the markets where we invest. With the group’s exposure to the region, the Russian war on Ukraine has significantly increased
the geopolitical risk. The Group’s risk management aims at identifying and analysing the risks that the company has in its operations and for
making appropriate restrictions and ensuring that there are on-the-spot checks. Risks are monitored and controls are being carried out
continuously to ensure that restrictions are not exceeded.

During the financial year, none of the group companies owned directly or indirectly any of share of the Company:.
During the financial year, none of the group companies has research and development activities.

Subsequent Events:

Russia’s war on Ukraine is still raging and the geopolitical risk remains. The Agri-company in Ukraine is expected to operate with lower
profitability than normal, due to lower grain prices and increased input costs and disrupted logistics.

the consolidated profit- and loss account for the year ended 31

We recommend that you approve the consolidated balance sheet as well as
December 2024,

Director
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JHACA PAR

Yy B ~udit & Governance

To the Shareholder of
CADRE INVEST S.A.
Société anonyme
R.C.5. Luxembourg B
51-53, rue de

112460

ler]
L- 2146 Luxembpourg

Report on the audit of consolidated financial statements

Opinion

We have audited the consolidated
(the “Group”), which comprise:

* The consolidated balance sheet as at 31 December 2024;
* The consolidated profit and loss account for the year then ended; and
= Notes to consolidated financial statements, which include a summary of significant

i

accounting policies.

d-

i

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the financial position of the Group as at 31 December 2024, and of the consolidated
results of its operations for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the consoclidated

tinancial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law
of 23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg

by the “Commission de Surveillance du Secteur Financier” (CSSF).

Our responsibilities under
those Law and standards are further described in the “Responsibilities of the "Réviseur
d’entreprises agréé” for the audit of the consolidated financial statements” section of our
report.

HACH Partners 5.4 1.l

Societé a responsabilité imitée au capital de 12.500 EUR
24, Rue ges Gaulois, L-1618 Luxembourg

RCS Luxembourg B 204968

TWA LUZS448147

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

125102706217

= We are independent of the Group in accordance with the International Ethics Standards Board
e~ for Accountants’ Code of Ethics for Professional Accountants {IESB for

A Code} as adopted
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of
the consolidated financial statements. We have fulfilled our other ethical responsibilities under
those ethical requirements.

Other information

The Board of Directors of the Group is responsible for the other information. The other
information comprises the information included in the consolidated annual report but does not

+*

include the consolidated financial statements and our audit report,

we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial statements or our
knowiedge 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 regara.

Responsibilities of the Board of Directors for the consolidated financial statements

The Board of Directors is responsible for the preparation and fair presentation of the
consolidated financial statements in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the consolidated financial
statements, 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 materia
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.
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it & Governance

Responsibilities of the “Réviseur d’entreprises agreé” for 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 frauag or

misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could re bly be expected to influence the
economic decisions of users taken on the hasis of these consolidated tfinancial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with I15As as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout 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

control:

= obtain an understanding of internal control relevant to the audit in order to design audit

expressing an opinion on the effectiveness of the Group's internal control;

» eyaluate the appropriateness of accounting policies used and the reasonableness of

%

Board of Directors;

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 audit 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
audit 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.
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obtain suffi
entities and 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.

2706219

202510

e 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.

Report on other legal and

regulatory requirements

H 4

The management report is consistent with the consolidated financial statements and has been
|

prepared in accordance with the applicable legal requirements.

Luxembourg, 20 October 2025

For HACA Partners S.ar.l.
Cabinet de revision agree

— RS AT

mgﬁm@mwm

Reviseur d’entreprises ag

ree
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Cadre Invest S A,
Bi112460
Consolidated financial statements 2024

Consolidated financial statements as at December 31, 2024
Denominated in thousand EUR

C, Fixed assets

L. Intangible assets 4

2, Concessions, patents, licences, trademarks and similar rights and assets
3. Goodwill to the extent that it was acquired for valuable
consideration

I1 Tangible assets 5
1. Land and buildings

3. Other fixtures and fitlings, tools and equipment

4 Payments on account and tangible assets in the course of construction

11 Financial assets 6H
Participating interests consolidated with equity method
Investments held as fixed assets

S

Current assets
I1. Debtors 7
1. Trade debtors
a) becoming due and pavable within one year
A. Other debtors
a) hecoming due and payable within one year
b} becoming due and payable after more than one year

I11. Investiments
| Other investments 8

Iv. Cash at bank and 1in hand

The notes in the annex form an infegral part of the annual accounts

31/12/2024

1619

2 O ﬁ

15 744
723

21/12/2023
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Cadre Invest 5.A.,
Bi1i1z2460
Consolidated financial statements 2024

Consolidated balance sheet as at December 21, 2024

Note (s) 1/12/2024 g1/12/2089

— A.  Capital and reserves 10
- L. Subscribed capital * 31 31
] IV. Reserves

L. Legal reserve 3 3
Other reserves, including the fair value reserve -1 765 -2 041
a) translation reserves -1 765 -2 041
b) other non available reserves :
V. Profit or loss brought forward 162 668 157 045
VI Profit or loss for the financial year 75
VII. Interim dividends

T

IX. Minority interest

11

B. Provisions
I11. Other provisions

E Creditors 12
Amounts owed to credit institutions
a) becoming due and payable within one year
b} becoming due and payable after more than one year
4. Trade creditors
a) becoming due and payvable within one year
8. (ther eraditors
a) Tax authorities 1910 1996
b) Social security authorities 606 102G
¢} Other ereditors
1) becoming due and payable within one year 8 104 11 305
i1} becoming due and payable after more than one yvear - -

. Deferred income _ .

E. Deferred tax liabilities 13 390 397

LS AND LIABILITIES,

233 78 231 886

The notes in the annex torm an integral part of the annual accounts
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Cadre Invest 8. A,
B112460
Consolidated financial s

atements 2024

Consolidated profit & loss account for the year ended December 31, 2024
o Denominated in thousand EUR

. Nk tarmoven 14 39 859 J3 ags

> 2,  Variation in stocks of finishec ls and work in progress - .

Other operating income

5. Raw material and consumables and other external expenses

15 -2 711 -2 752
{a} Raw material and consumables ,,, ,,,,.
{b} Other external expenses

6. Staff cosls 16 -12 340 -14 508
a) Wages and salaries -8 910 -10 541
by) Social security costs

i} relating to pensions -§15 716G

11} other social security costs -2 195 -2 TTZ

Other staff costs ~382 ~476

c}

7 Value adjustments 4,5 -1 187 -1 124

pect of formation expenses and of tangible and intangible fixed assets -1 187 -1 124
spect of current assets -

ating expenses 17 -570 -623

10. Income from other investments and loans forming part of the fixed
assets 18 -298 18 4053
a} attiliated undertakings .
b} other income not included under a} -333 98 403

11.  Other interest receivable and similar income: 19 2288 1528
a) derived from affiliated undertakings -
by) other interest and similar iIncome 2 288 1 528

12,  Share of profit or loss of undertakings accounted for under the equity
method b 11 608

13. Value adjustments in respect of finaneial assets and of investments held
as current gssets. 674

pavahble and similar expenses 20 -1 873 -8
a) concerning affiliated undertakings .
b} other interest and similar expenses -1 873 -387

Trotitor oss for the B e - | st 04 —14 L2
off which relates to minority owners 1 AQQ 8 058

The notes in the annex form an integral part of the annual accounts



Docusign Envelope 10 TBF25104-FBOF-4A39-BB02-06427334BBDE

Cadre Invest 5,A.
Bii12460
Consoclidated financial statements 2024

Notes to the consolidated financial statements as of December 31, 20249

’ﬁw registered offive of the Company is located in Luxembourg at 51-53, rue de Merl, L-2146 Luxembourg and it has been registered at the

"Registre de commeree ef des Societés du Grand-Duché de Luxemboure under the section B 112460,

The Company's financial vear begins on January 1 and terminates on December 21 of each yvear.,

The main activity of the Company and its subsidiaries, hereafter called "the Group” is to carry out all transactions pertaining directly or
indirectly to the acquisition and divestment of participating interest in businesses as well as the administration, management, control and
development of those participating interests.

wWithin the Group, income derives mainly from asset management activities and agricultural activities. The minor contribution from property
management is included in the management activities.
East Capital Holding AB

The main activity of Cadre Invest 5.A. as well as its subsidiary Eastate AB and its subsidiaries E . Bviu Invest AR,
Laulasmaa Invest OU, LaSpa Group OU, Garna Stocholm Holding AB and East Capital Holding Principals AB is to carry out all transactions
pertaining direetly or indirectly to the acquisition and divestment of participating interest in businesses as well as the administration,
management, control and development of those participating interests, referred to the asset management activities in the accounts below, A
big portion of the investments under management derive from investments in East Capital funds. East Capital is a leading asset manager
specializing in growth and frontier markets, East Capital 23 a group, hersafter called "the East Capital Group” has operative subsidiaries,
whiiﬁ %:;E:m p&mm CﬂMMH}F as W%EE as mmy E}f tm mmmmm miy mﬁmg% im own ﬁ&ﬁﬁm Wiﬂﬁﬁ the 'Elagt Eﬁgimﬁ Gmmp mfﬁm isa mgmﬁmﬁ

m:ﬁﬂﬂgﬁﬁ mﬁmmﬁr mmaﬁm mﬁ pmw,ﬁm ﬁﬁ,ﬁmt SErVICES fm ﬂamt&?& mm gmdmm.. mmhm wbmémy is mmim ﬁé‘m mgmﬁwm {}f
Commission de Surveillance du Secteur Financier (C88F) in mmmmum East Capital Asset Management 5.A, which is licenced to manage
UCITS Funds (Undertakings for the Collective Investment of Transferable Sﬁmiﬂﬂ;l%} ATF funds (Alternative Investment Funds) as well as
discretionary portfolio management. The subsidiaries East Capital Private Equity AB and East Capital Baltics AS contribute with advice
within the property- and private equity fund activities Wh_imm the Gr

roup,

>, SUMMARY OF SIGNIFICANT

TING POLICIES

2.1 Basis of preparation

The consolidated financial statements are prepared in accordance with Luxemboure legal and repulatory requirements under historical cost
convention except for the use of the fair value option for certain category of assets (Participating interests consolidated with equity method),
Accounting policies and valuation rules are, besides the ones laid down by the law of 19 December 2002 as subsequently amended,
determined and applied by the Board of Directors.

The preparation of consolidated financial statements requires the use of certain critical accounting estimates. It also requires the Board of
Directors to exercise their judgement in the process of aw'ﬁ}ﬁ?ﬁg the accounting policies. C&’amgﬁs in assumptions may have significant impact
on the consalidated finaneial statements in the period in which the assumptions changed, Management believes that the underlying
assumptions are appropriate and that the mmmmm financial statements therefore present the financial position and results fairly.

The Company makes estimates and assumptions the affect the reported amountis of assets and liabilities in the next financial year. Estimates
and judgements are continually evaluated and are based on historical experience and other factors, including expectations of future events
that are believed to be reasonable under the circumstances.

The consolidated financial statements have been prepared on a going concern basis. Due to roundings, numbers presented may result in
differences of EUR 1 in certain cases.

2.2 Foreign currency translation

The conschdated financial statements of the Group are presented in Euro (EUR
presented in thousands of EUR unless otherwise stated, The figures have been rounded to the nearvest thousan

which is the Group's presentation currency, All amounts are
ts.

The Company maintaing its accounting records in EUJR and the balance sheet and profit and loss acoounts are expressed in this currency.
Assets and liabilities in currencies other than EUR are translated at the year-end exchange rate. Transactions denominated in foreign
currencies during the year are recorded at the effective exchange rate of the day of the transaction. Realized exchange gains and losses and
unrealized exchange losses are recognized in the profit and loss account.
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Cadre Invest S.A.
Bii12460
Consolidated finanecial statements 2024

When the individual annual accounts of consolidated companies are denominated in a currency other than BEUR, assets and liabilities are
. translated at the year-end exchange rate. Capital and reserves are translated at rates prevailing at the first consolidation date, i.e. at historieal
] rates, while profit and loss account items are translated at average anmual exchange rate.

22%

""m Translation variances created by the revaluation of the consolidated opening balance of capital and reserves at the year-end exchange rate are
- disclosed in capital md reserves as foreign translation reserve.
ME transactions expressed in foreign currency are translated at the exchange rate prevailing at the date of transaction.

ﬁm ?ﬁrmﬁﬁm @xmmm m{é i E&SS@E& ﬁ}mﬁi’ mm Emg -term iﬂmm ﬂmzfﬁm as ﬁmﬁmai %mm}, dﬁmmmaﬁm n another m}:*mmy, are

?JQ

mgmrxmﬁ mmmgﬂ rate,

Cash at bank and monetary assets/liabilities are translated at the exchange rate prevailing at the balance shect date.

Exchange gains and losses resulting from the conversion are accounted for in the consolidated profit and loss account for the year.

Other assets and liabilities are valued individually at, respectively, the lower or the higher of their value at the historical exchange rate or at
their value determined at the exchange rate prevailing at the balance sheet date. Only the unrealised exchange losses are accounted for in the
consolidated profit and loss aceount. Realised exchange pains are accounted for in the consolidated profit and loss account at the date of their
realisation,

Where there is an economic link between an asset and a liability, these are valued in total according to the method described above and the
net unrealised losses are recorded in the consolidated profit and loss account and the net unrealised exchange gains are not recognised,

2.3 Consolidation principles
The consolidated financial statements include the financial statements of the Company, its subsidiaries, associates, and is interests in joint
ventures,

2.%.1 Subsidiaries

Subsidiaries are fully consohdated if controlled directly or indirectly. The notion of "control” is defined with respect of the holding of the
majority of voting rights to appoint or to dismiss most members of the management bodies or an agreement with other shareholders or
associates conferring as defined above, The notion of effective control is a’ﬁm mm when the Group exerts decisive influence over the
management strategies of the companies in question, The eonsolidation aggregates assets and liabilities as well as income and expenses after
recognition of mimmy interest, All intercompany accounts and transactions are eliminated.

The purchase method of accounting is used to acoount for mﬁ ﬁm@mﬁm of subsidiaries by the Gmw The excess of the acquisition cost over
the Group's gmm of the identifiable assets and liabilities acquired is recorded as goodwill. Goodwill is amortized on a straight-line basis over
the useful life or if not possible to reliably estimate the amh% E}fﬁ over a maximum period of ten :}fmm with effect from the date of the
acquisition.

If the acquisition cost is less than the Group's share of identifiable assets and hiabilities acquired, the difference is recognized dirvectly in the
consolidated reserves.

d during the finaneial year are included in the consolidated financial statements from the time of the acquisition. Income
oss account up to the time of a divestment.

Subsidiaries acquire
and expenses are included in the Profit & L

sociates

2.3.2 As:
Companies over which the Group directly or indirectly has significant influence but not control, which i generally accompanied by the
ﬁhﬁi‘%ﬁﬁ?ﬂiﬁg {:af Eﬁ’i%’EWﬁﬁﬁ ﬁﬁ% m@ 5@%; are Mmﬁm’m& for miﬁg tm w@mﬁf m-&t}ﬁm’i of accounting,

recognized at cost which includes goodwill identified on the
ﬁfzﬁmmtzm* ﬂw: mrmﬁg amount of an investment in an ﬁsmmﬁm 1S Sﬁibﬁﬁ{mﬁﬁﬂy adjusted to reflect the Group's share of net profit and loss
of the associate, Distributions received from the associate reduce the carrving amount of the investment. If the Group's share of losses of an
associate equals or exceeds its carrying amount, the Group discontinues recognizing its share of further losses. If the associate subsequently
reports profits, the Group resumes recognizing its share of those profits only after its share of the profits equals the share of losses not
recognized. Participating interest consolidated with the equity method are subsequently valued at fair value,

2.3.3 Minority interests

If minority shareholders have an interest in the equity of the Group, this amount is shown separd tely in a caption called “minority interest”,
Similarly, if minority shareholders have an interest in the results of the Group, this amount is shown separately in the consolidated profit and
loss account as “minority interest”, When the part of the minority interest in the losses of a company consolidated by the full integration
method is higher than their part in the equity, the surplus is deducted from the majority interest, except when the minority interest has an
express abligation to cover these losses, If later, the fully integrated company realises profits, the majority interest will then be credited with
all these profits until the part of the losses attnbutable to the minority interests are totally eliminated.
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2.3.4 Translation of foreign subsidiaries

4 The Group’s consolidated financial statements are prepared in Euro ("EUR”).
%-m The results and financial position of all the Gmw entities that have a currency different from EUR are translated into EUR as follows;

Assets and liabilities, except for capital and reserves, are translated at the rate prevailing at the balance sheet date;
- C&mtﬁi and reserves are converted at the mmmm m’:mmgﬁ rate;
- Income and expenses are translated at average exchange rates; and
i 1zed As a separate component of equity under the caption "Translation resers

2

202510270

The Group's intangible assets comprise development costs, software and other licenses, goodwill, payments on account and intangible assets
under development.

Intangible assets other than goodwill are valued at their purchase price including expenses incidental thereto less related depreciation and
value adjustments. Value adjustments are not continued if the reason for which they were made have ceased to apply. They are amortized on
a straight line basis over the estimated usehil life of the asset in aceordance with the practices of the economie sector.

The amortization rates and methods applied are as follows:

Amortization
method

Rignts ' g years straight line
Rights related to land 5 Vears straight line

Development cost 5 years straight line
Goodwill 10 years straight line

2.5 Tangibhle assets

Tangible assets are valued at their purchase price including expenses incidental thereto or at production costs less value adjustments. They
are amortized on a straight line basis over the estimated useful lite of the asset in aceordance with the practices of the economic sector.,

The amortization rates and methods applied are as follows:

Estimated useful life Amaorlization
method
Larnd infinite rfa
Buildings 12-50 Years straight line
Plant and equipment 5-10) YRATS straight line
Vehicles -7 VOATS straight line
Other fixtures and Dttings and tools D=5 VEArS straight line
Payments on account & assets under construction Not depreciated fa

Where the Group considers that a tangible asset has suffered a durable diminution in value, a value adjustment is recognized against the
carrying value of the asset. Such value adjustments are not continued if the reason for which they were made have ceased to apply.

2.6 Financial assets

Financial assets, except for Participating interest consolidated with equity method, are valued individually at their purchase price including
expenses incidental thereto. Where the group considers that a inancial asset has suftered a permanent diminubion i value, a value
adjustments is recognized against the carrying value of the assef. Such value adjustments are not continued if the reason for which they were
made have ceased to apply.

2.7 Stocks

z.7.1 Raw materials and consumables

Inventorics of raw materials and consumables are accounted for at the purchase price plus transportation and import expenses calculated on
the bagis of the "FIFQ"-method (First-In/First-Out).
A value adjustment is recorded where the market value is below the purchase price. Such value adjustments are not continued if the reason

for which they were made have ceased to apply.

TP A i TS Lo PR TP o, T ity PN RSy, WY SN T Tl o, PP Ramhi= whl - Rass AN
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2 7.2 Finished goods, merchandise and work and contracts i

- " » . % x -
?;% Finished goods, merchandise and work and contracts in progress are valued at the lower of production vost ineluding the purchase price of
raw materials and consumables, the costs directly attributable to the product in question, and a proportion of the cost indirectly attributable

to the product in question, and market value. A value adjustment is recorded where the market value is below production cost. Such value

¢ adjustments are not continued if the reason for which they were made have ceased to apply,

Lt
e

sﬁ;
& 2.8 Debtors

£

Debtors are valued at their nominal or face value. They are subject to value adjustments where their recovery is doubtful. Such value
adjustments are not continued if the reason for which the value adjustments were made have ceased to apply.

2.9 Other investments

Other investments are valued at the lower of purchase price including expenses incidental thereto and calculated at the basis of the weighted
average prices method, or market value.

A value adjustment is recorded where the market value is lower than the purchase price. Such value adjustments are not continued if the
reason for which they were made have ceased to apply.

The market value correspond to:

The last available quote on the valuation day for the transferable securities listed on a stock exchange or dealt in on another regulated market;

The probable realization value estimated with care and good faith by the management of the Group for transferable securities not histed on a
stocd exchange or not dealt in on another regulated market and for transferable securities listed on a stock exchange or deal in on another
regulated market where the last quote 1s not representative,

2.10 Prepaymentis

This asset item includes expenditures incurred during the finaneial year but relating to a subsequent financial year.

2.11  Provisions
Provisions are intended to cover losses or debts the nature of which 13 clearly defined and which, at the date of the balance sheet are either

previous years are reviewed regularly and may be written back to the profit and loss account.

z 12 Client funds

Client funds held on behalf of customers on bank accounts in East Cg
corresponding liability towards the client.

ipital are not included in the balance sheet, but are netted against the

Creditors are valued at their nominal valoe or residual value if appropriate.

2.14 Deferred income
Deferred income includes income received during the financial year but relating to a subsequent financial year.
2,15 Net turnover

The net turnover comprises the amounts derived from the provision of services falling within the Group's ordinary activities after deductions
of sale rebates and value added tax and other taxes directly linked to turnover. The provision of services are accounted for at the delivery date,
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2.16 Income Tax

mmm& tax on the profit and loss for the vear mmpﬁmg current and deferred tax.

» Current tax is the expected tax payable on the taxable income for the year, using the tax rates enacted or substantially enacted at the balance
ﬁhﬁm date, and any adjustment to tax payable in respe

&efermﬁ tax is g}mwéﬁﬁ mmg, Em mimm mmi immhty n

Cadre Invest S.A.
Eastate AD
Hytu Invest AB

fast Capital Holding Prineipals AB

East Capital Holding AB
East Capital Asia Ltd
Fast Capital Asset Management S.A.

East Capital Asset Management 5.4 Swedish branch*

Moo 4ssett Management AB
East Capital Financial Services AB
East Capital International AB

- East Capital (Moscow) LLC

Fast Capital Explorer Licensing AR
East Camital FFI AD
FBF Swiden AR
Kingstower AB
East Capital (Dubai) Lid
East Capital Real Estate AS
Fast Capital Park Rae OU
East Capital (Lux) General Partner SA.r.lL
MFG Intressenter AR
5N Intressenter AR
Past Capital Fipancials Investors I1 AB
Laulasmaa Tnvest OU
LaSpa Group OU
Garria Stockholm Holding AB
Fastnine AB
Cicero Holding AB
Hjerta AB

ct of previous year.

Sweden
Sweden
Sweden
Sweden
Hongkong

Luxembourg

Sweden
Sweden
ﬁw&ﬁim

Sweden
Sweden
Sweden
Estonia
Estomsg
Swedern
Sweden
Sweden
Sweden

Stockholm
Stockholm
Stockholm
Stockholm
Hongkong

Luxembourg

Stockholm
Stockholm
Stackholm
Stockhnlm
Moskow
Stockholm
Stockholm
Stockholm
Stockholm
Db
Tallinn
Tallinn

Luxembourg

Stockholm
Stockholm
Stoekholm
Tallinn

Tallinn

Stockholm
Stockhaolm
S’ﬁmkkﬁtﬁ I

Liwnership
Gijreianzg

motherentity

100,0%
b2 6%
81,51%
54,609
100%
100%

0%
1005
100%
0%
100 %
P05
100%
100%
HI0%

0%
et
100%
100%
1O0%
0%
L0O0%
1O
100%

44,2685%
24,04%
4G, 00%
449,007

*In 2024, East Capital Asget Managerment §.A Swedish branch and East Capital (Dubai} Lid was Hguidated,

Orwaership
Rif1e/e023

motherentity

100,0%

62,67%
B1,40%

Consolidation
meihod

Full
Full
Full
Full
Full
Full

Fali
Full
Full
Full
Full
Fuall
Fuil
Full
Full
Full
Full
Full
Full
Full
Full
Full
Fall
Full

Equity method
Lquity method
Equity method
Eqguity method

, ;}mﬁﬁmg fm temporary differences between earrying amounts of ﬁgg@tg and
UIPOSES "ﬁw amount {;af ﬂ%‘f%ﬂ“ﬁﬁ im pﬁ;}méﬁﬁ is b

0
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The movements in the yvear are as follows:

Goodwill 1o the
extend that it was
aequired for Total
vaiughle
consideration

CONCessIons,
development  trademarks snd
similar righis

Gross book value opening balance 2 841 4 742 i5 608 23 281

Additions for the year - 20 - a0
LCurrency differences 72 ~132 307 -4 57
Gross book value closing balance 2 9173 4 640 15 201 22 854

Accumulated amortization opening balance -2 841 -2 596 “15 192 -20 630

Amgortizations for the yvear - -499 - 490
Currency differences 72 74 3448 350

Accumulated amortization closing balance -2 G913 -2 021 -1 EQ‘M ~20 “?'?9

Net book value opening balance - 2 146 506 2 652
Net book value closing balance - 1 619 457 2 076

il
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5. TANGIBLE ASSETS

‘The movements in the vear are az follows:

Payinenis on

Cbver fixtures anyd aecovnt and
Aitings, tools and  tangible assets in Total

eguipment the course of

consirichon

Land and
buildings

Gross book value opening balanece

Additions for the year
Currency differences

Transiers for the vear
Gross book value closing balance

Accumulated depreciation opening balance

Amortizations for the vear
Currency differences
Accumulated depreciation closing balance

Write down opening balance

Currency difterences
Write down closing balance

Net book value opening balance
MNet book value closing balance

-4 025
- 80
=y

-4 478

445

13
“434

15 298
15 744

-1 480

o b
18

-1 634

289
723

322

-

21 859

1702
-4 1

=3 011

=5 505
-b52

45
-6 112

~445

13
~432

15 909
16 4677

Land and buildings EUR g 484 thousand is related to land plot in Estonia, EUR 5 568 thousand relating to the hotel ﬁmg‘aﬁ:ﬁ}r business of Laulasmaa

Invest OU and EUR 691 thousand are relating to the East Capital International AB appartments, Other fixtures ar

mainly relates to the Laulasmaa Invest OU.

ings, tools and equipment

12



225 102706230

Docusign Envelope 1D: 7BE25104-FBDF-4A38-B8

Cadre Invest S.A.
Bi12460
Consolidated financial statements 2024

6.

L. ASSETS

The movementis in the vear are as follows;

Gross book value opening balance

Additions for the vear

Disposals for the yvear

Currency differences

Dividends

Share of profits

Gross book value closing balance

Write down opening balance

Additions for the year

Reversals for the year

Currency differences

Write down closing balance

Net hook value opening balance
Net book value cloging balance

Financial assets relates mainly to the long term investiment portfolio of East Capital Holding AB, Bytu Invest A

associated companies, private held companies and listed companies.

a1 gepounted for using equity method:

Stockholm
Stockholm
Stockholm
___________________________________________________________________________________________________________________________________________________________________________________________________ Stockholm

Sweden
Sweden

Fastmne AB {(BEUR)
CGarna Stocholm Holding AB (USD)
Cicero Holding AR (SEK)

. DEBTORS

Debtors are mainly composed of;

Trade debtors, asset management (<1yr)
Trade debtors other (<1yr)

Other debtors (<1yr)

Other debtors (»1yr}

Total

Partivipating

interests Investments beld as

consolidated with
equily method

122 931
7741
-2 (87

-5 049
12 041

135 577

-455
-433

14
-874

122 476
134 703

Palivipating
intercsls

consolidated with
eguity method

EUR 'o6i0)

fixed] assels

-4 211
676
120

-3 416

24 759
27 716

Net result FY 2o24

151 901

12 775
-2 Q27
-2 933
-5 049
12 041

166 709

-4 666
433
676
124

-4 289

147 235
162 419

B and Eastate AB, which is a mix of

Share capital &
reserves (n
EUR'co0)

105 111
27 675
1159

134 703

Total
31/12/2024

309 g42
62 501
1450

Total
R1/18/2023

7 601
61
3204
1093
1Z 349

s mlanhis mlhanhie - Bids Amaddas  Amalamhiand. B e

8 g2

464
2 464
11 356

33 411

13
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8.

Total Taotal
s1/12/e02 31f12/2023

Shori-term investments to shares, funds, bonds 4 537 65
Total 4 537 65

2025102706231
:
g.
:
o
i
g

The increase is referable to investment of East Capital Holding AB portfoli

Total Tatal

Prepaid rent 177 170
Prepaid insurance Sl 47
Prepaid interest | a6 122
Other prepaid expenses 1657 1541
Total 1 91b 1880

103,

As of December 31, 2oes and December 21 2024 the Company had & subseribed and fully paid-in capital of EUR 41 00g, all from the same share

class, represented by 1 000 shares with a par value of EUR 31,
The consgolidated movements of the subseribed capital and other items of capital and reserves during the year are as follows:

Changes in g Allocation of prioy
wntaxed reserve Bividends year resull

Resuli of the year 31 1R/20%4

Subscribed capital 31 31
Share premium account - -
Legal reserve 3 3
Other reserves =
Foreign tranglation

TEEETVE -2 D41 27 -1 765
PéL brought forward 157 045 - 5623 16% 668
P&L for the financial year 6 418 -5 418 7 515 7 E15
Interim dividends -795 -2 059 795 -2 059

_ 160661 276 - 2059 - 751

Luxembourg companies are required to allocate to a legal reserve of minimum 5% of the statutory anoual net income until this reserve equals 10 %
of the subscribed share eapital. This reserve may not be distributed.

During the year the Group incurred a net profit of EUR g 014 thousand, thereof EUR 1 499 thousand attributable to the minorily shareholders,
Main contributors to the net profit was the asset management activities.

Furthermore, the group’s capital and reserves during the reported period were negatively impacted by the toreign exchange rate development of the

SEX to the KUR.

14
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PROVISIONS

Provisions are composed of:

Other provisions 14 14
Total 14 14

CREDITORS

Amount due to credit institutions (<yr) 131 131
Amount due to credit institutions (>vr) 2 (G 2 1730
Trade ereditors, asset management { <yr) 1018 1 290
Trade creditors, other { <yr) s fig
Tax liahilities L<vr) 1910 D
Social security llabilities {<yr) Hab 1029
Other creditors {<yr} 8 107 1f 395
Total 14 398 18 5355

Amounts due to eredit institutions relates to Laulasmaa EUR 2 140 {(2027; EUR 2 202) thousand,
The amounts have been pledged by assets in Laulasmaa of EUR 2 goo (2024: EUR 2 goo) thousand. (Please see note 24 for more details).

Other ereditors include aceruals for salaries and bonuses EUR 3 775 (2023 EUR 5 402) thousand, accruals for retrocessions EUR 2 426 (2025:
EUR 1 862) thousand, other accruals EUR 1 646 (2023; EUR 3 932) thousand and other Habilities EUR 260 (2023: 198) thousand,

DEFERRED

ed tax ligbilities refer to 20,6% tax on uniaxed reserves in the Swedish companies in the group. A proportion of the result has been set agide
to be reversed within 6 vears for taxation and can be utilized against future losses to reduce net tax. The untaxed reserves arve eliminated in the group
and 78% of the reserve s included o profit and loss brought forward, while 20,6% is provided for as delerred tax liability. The decrease compared
to previous year is due to amounts being reversed are bigger than the new provision for untaxed reserves.

Total Total
218084 31128009

Opening balance 397 5%
Currency differences -3 -8
{Charges for the year ﬁ =4 79
Closing balance 396 397

Total Total
31/12/2024 31/12/ 2025

Total Total

15
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NET TURI

NOVER

The net turnover is broken down by category of activities is as follows:

Asset manapgement 30 859 29 K42
Total 39 859 33 542

The net turnover is broken down by geographic regions is as follows:

Sweden 11 290 T 50
Other Europe 28 219 2h 204
Rest of the worid 2370 51
Taotal 39 859 33 542

NAL EXPENSES

For raw material and consumables and other external expenses EUR 29 711 (2o23: EUR 26 752) thousand relates to asset management activities.

6. STAFF COSTS

The Group emploved 172 full time persons as of December 41, 2024 (195 persons as of December 31, 2023) broken down by category as follows:

White collar/ Assel management 172 195
Total 172 195

BEUR'0GD)

White collar 12 340

Total

12 340

14 508
14 508

16
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17, RATING EXPENSES

't management activities.

Other operating expenses mainly relate to the agse

202510

Dividends a0 TH2
Besult from sale of subsidiaries 101 -8

Result from sale of other investments ~670 27 740
Total -338 38 403

19. OTHER INTERES

Other interest recetvable and similar income EUR 2 288 (2o029; EUR 1528) thousand.

20. INTEREST PAYABLE

Interest and other finaneial charges of EUR 1 873 (2023: EUR 387) thousand consist of interest charges of EUR 42 (2024: EUR 68 ) thousand,

exchange rate differences of EUR 1 830 (2023: EUR 317} thousand and other financial expenses of EUR 1 {(2025: EUR 3) thousand,

21, INCOME TAX

The group 18 subject to tax in Luxembourg as well as in the countries where the subsidiaries arve active, please see note g for a list of the subsidiaries.
The 1tems in the profit & logs are broken down hy:

Current tax to the financial year <174 -1l
Deferred tax 24 79
Total ~150 ~532

22, AUDITOR FEES

billed to the Company and its subsidiaries by the group suditor of the consolidated inancoial statements, HACA Partners, and KPMEr Sweden,
gar are as ollows:

during the v
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23. REMUNERATION OF ADMINISTRATIVE

During the yvear, Directors within the Cadre Group has been

2025102706235

RBusiness Total Total
segroent 31 /12 /2024 gi/12/2029

Pledges in properties Asgset management 3 H40 2 GO0
Total 2 840 2 900

25,

Russia's war on Ukraine is still raging and the geopolitical risk remains, The Agri-company in Ukraine is expected to operate wilth lower profitability
than normal, due to lewer grain prices and increased input costs and disrupted logistics,

1%




