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Management report
The Group’s type of operations
Storent Group’s first entity was founded in Latvia in 2008 with the primary goal of establishing itself as the most efficient and innovative
construction equipment rental company in the Baltics and the Nordic countries. Currently, the Group is operating in Europe with 32 rental
depos over five countries.

The Group’s objective is to provide customers with rental equipment solutions through innovative digital tools, team expertise and excellent
quality service in all five operational countries. Online sales channel with advanced IT solutions ensures an efficient rental process with
competitive pricing. A team of experts gives the best quality service and therefore guarantees long-term collaboration with partners and
clients.

Storent Holding AS (hereinafter — the Group’s Parent company or Storent Holding) was established on 11 October 2018. In March of 2024
the shares of SIA “Storent” (Latvia), Storent OU (Estonia), UAB “Storent” (Lithuania), Storent Holding Finland Oy (Finland), and Storent
AB (Sweden) previously held by sub-holding company Storent Investments were invested into Storent Holdings as contributions in kind
and all other assets, including intangible assets, and liabilities of Storent Investments, except for its investment in subsidiary registered in
Kaliningrad, were contributed into Storent Holding AS as well. The remaining Storent Investments AS legal entity containing only the
investment in Storent 000, a company registered in the Kaliningrad region, Russia, was sold to third parties and excluded from the
Storent Holding Group. As a result of this reorganization, the share capital of Storent Holdings was increased to 33.5 million euros.
Additionally, the corporate name of Storent Holdings was changed to Storent Holding and its corporate form was altered from a limited
liability company (sabiedriba ar ierobezotu atbildibu or SIA) to a joint-stock company (akciju sabiedriba or AS). The new structure of the
Storent Group is illustrated below.

Supremo SIA EEKI SIA
Andris Pavlovs 100% Eri Esta 100%

Storent Holding AS

50%/50%
Storent SIA Storent UAB Storent OU Storent Storent AB
(Latvia) (Lithuania) (Estonia) Holding (Sweden)
Finland Oy
(Finland)
'
Storent Oy
(Finland)

Development of the Group and results of financial operations in the reporting year

In 2024, Group operating activity net revenue reached nearly 45,3 million euro (in 2023: 42,7), representing a 6% increase, compared to
the previous year. EBITDA reached 11,4 million euro according to IFRS and 13,3 million euro adjusted (alternative performance measure
(APM) excluding the accounting effects related to the revaluation reserve). Although sales volumes increased, adjusted EBITDA did not
show growth, primarily due to a 29% increase in personnel expenses. In 2023, the Group revalued its property, plant and equipment to
fair value. In accordance with IAS 16, revalued assets must subsequently be carried at their revalued amounts, and depreciation must be
calculated based on those revalued amounts. As a result of applying this standard, the Group’s statement of profit or loss reflects
revaluation-related adjustments in two-line items: 1,9 million euro represents additional depreciation recognised in accordance with the
standard for the disposed revalued assets and 1,4 million euro increase in depreciation expense is recognised due to the higher carrying
amount of assets following revaluation. Overall impact of revaluation reserve loss for the year is 3,3 million euro. Losses arising from the
impact of the revaluation reserve, in the amount of EUR 3,3 million, are presented as expenses in the Consolidated statement of
comprehensive income. However, they do not affect retained earnings, as they are fully offset by the previously recognised revaluation
reserve and reflected as a reduction of the revaluation reserve and increase of retained earnings in the statement of changes in equity
(see Consolidated statement of changes in equity).
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While the company's operational profitability is strong, as indicated by EBITDA, fleet investment-related costs are having a significant
impact on EBIT and EBT. It is expected that in the coming periods the investments will continue to produce strong underlying performance
and are crucial for long-term growth. Storent invested nearly 24 million euros in the replacement and expansion of its fleet (including lease
contracts). A substantial portion of these investments was directed towards key product groups: telescopic handlers and forklifts,
earthmoving equipment, aerial lits and working platforms, generators, ground tightening equipment and others. Currently, 32% of the fleet
is newer than two years.

Storent Holding Change acc Change vs
financial indicators, 2024 acc IFRS 2024 IFRS APM, %
thousands of euro adjustments 2024 APM 2023 accIFRS %

Net revenue 45 254 - 45 254 42 667 6.06% 6.06%
Total revenue 45 276 (1874) 47191 43753 3.57% 7.86%
EBITDA 11442 (1874) 13 316 13713 -16.56% -2,89%
EBITDA % 25% - 28% 31%

Net result (3012) (3 306) 294 4781 -163% -93,85%
Net result % (6,65%) - 0,6% 10.9%

Throughout 2024, the Group successfully transitioned from its outdated ERP system to a new cloud-based solution across all five operating
countries, marking a significant milestone in improving operational efficiency on a large scale. The implementation required substantial
time and financial resources to optimize workflows and ensure continuous efficiency improvements for employees. The new system
automates routine tasks, allowing employees to focus on business priorities, ultimately driving increased profitability. This optimization
enables the company to achieve greater efficiency with fewer resources. The Group remains committed to investing in digital tools and
technologies. The new web version for clients, set to launch in 2025, will provide an enhanced online experience, offering more features
and options than the current platform.

Storent DNA is built on high achievement. To foster a high-performance culture across the company, Storent introduced Star Program, a
remuneration system, which applies to most positions across the company and ensures top industry earnings for high performers by
evaluating individual results and rewarding teamwork when financial targets are met. The program is designed to retain and attract the
best talent in the industry—those who are proactive, result oriented and eager to develop.

In the Baltic region, Storent remains a key partner in the largest construction projects while maintaining strong cooperation with the military
sector. In the Nordics, the company continues to focus on its expertise in telehandlers and lifting solutions. Staying aligned with its strategy,
the company prioritizes the use of its own rental equipment, reducing reliance on split-rent and improving overall results across all regions.

In 2024, Storent successfully completed its bond issue program, raising 10 million euros. The funds from this bond issue were utilized in
expanding and renewing our fleet. This equipment was selected through close collaboration among country managers, taking into account
each market's unique characteristics, customer needs, and future strategies. We renewed a diverse range of lifts and earthmoving
equipment, and made significant investments in the telescopic handler segment.

The Group’s consolidated balance sheet has a stable structure consisting of 44% shareholders equity, 28% long term liabilities and 28%
short term liabilities. Non-current assets constitute 90% of the total assets. The Group’s business peculiarity historically was always having
a working capital deficit due to large amount of liabilities to finance investments in rental equipment. The Group considers this peculiarity
and strategizes accordingly. In the reporting year the Group has doubled funds in total bank account balance at the end of the reporting
period. This amount is sufficient to ensure the Group’s operational activities and have a reserve in advance. Following table shows main
historical balance sheet ratios:

Thousands of euros 31.12.2024 31.12.2023

Shareholder equity 51 006 58 023
Total assets 115 765 96 006
Shareholder equity to Assets 44% 60%
Net debt 52 562 28726
EBITDA based on IFRS measures 11 442 13713
Effect of revaluations* 1874 -
EBITDA APM for covenants 13 316 13713
Net debt/EBITDA APM for covenants 3.95 2.09
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*According to Storent Holding AS General Term and Conditions of the Notes point 16.2. ““EBITDA” means net profit of the Group for the
Relevant Period calculated according to the most recent Financial Reports: (c) before taking into account any exceptional items which are
not in line with the ordinary course of business and any non-cash items (such as e.g., asset revaluation or write-down)”. Please also see
discussion on APMs in the consolidated financial statements.

In the Balltic region, Storent remains a key partner in the largest construction projects while maintaining strong cooperation with the military
sector. In the Nordics, the company continues to focus on its expertise in telehandlers and lifting solutions. Staying aligned with its strategy,
the company prioritizes the use of its own rental equipment, reducing reliance on split-rent and improving overall results across all regions.
In 2025 planned sales increase of 10-15% and EBITDA growth of 15-25%, which management expects to achieve in existing markets and
potential targets.

The future development of the Group

The Storent Group is gearing up for expansion, planning to grow its fleet and open new rental depots. An additional up to €20 million
investment is set to be made before the start of the high season. At the beginning of 2025, the Group opened a new rental depot in
Kaunas, Lithuania, marking its 30th location, along with another new depot in Gulbene, Latvia. Storent sees the highest potential for growth
in the Baltic region; however, Nordic markets are also showing positive trends after a period of recession.

Alongside expansion, Storent is heavily investing in its team, implementing extensive training programs across key areas such as sales,
product knowledge, management, and repair & maintenance. Additionally, Storent is developing a digital platform to centralize training
materials, ensuring continuous learning opportunities for all employees. These initiatives ensure that employees are equipped with the
necessary expertise to drive growth and operational excellence.

As the development of the construction market has a big impact on the Group, the management is closely monitoring the situation and
adjusting strategies in each country, where its subsidiaries operate. In addition to that, the Group is using other market opportunities to
ensure optimal business returns, such as the military sector, events and farming. The focus of the Storent Group in 2025 is increasing the
market share and improving the Group’s profitability. After careful evaluation of the market trends and the Group management's strategies,
the Group launched its next bond issue in April of 2025 raising total amount of 23 million euros.

Please see Note 35 for the management consideration of the Group’s ability to continue as a going concern.

Financial risk management
The Group’s key principles of financial risk management are laid out in Note 33.

Conditions and events after the end of the reporting year

In April 2025, Storent Holding AS announced a new bond issue of EUR 35 million, that was the third bond issue for the Group. As a result
of the big investor interest, through issuance of bonds the Group raised total amount of 23 million EUR in April 2025, which we consider
to be an excellent result given the current geopolitical sentiment globally and in the Baltics. The Group will use the proceeds for new
investments, further mergers and acquisition and to refinance its liabilities.

Storent Holding is looking for further growth in all countries using investments in rental fleet and continuing to look for Merger and
Acquisition deals. Shareholders of the Group are looking for capital increase and considering_an initial public offering (IPO) to be one of
the options. The Group has signed a letter of intent with a potential acquisition target in Texas, the United States, and, subject to
satisfactory due diligence, plans to acquire a 70% stake in the target company. It is envisaged that the two existing shareholders of the
target company will each retain a 15% stake, together holding 30% of the remaining shares, and will continue contributing to the business
operations of the target company, while the Group will leverage its expertise particularly in IT and business development.

During the period between the last day of the reporting year and the date of signing of these consolidated financial statements, there have
been no other events requiring adjustment of or disclosure in these consolidated financial statements or notes thereto.

On behalf of the Group, the management report was signed on May 30, 2025 by:

Andris Pavlovs, Chairman of the Board

Baiba Onkele, Board member

Consolidated annual report is approved in shareholders meeting on 30 May 2025




STORENT HOLDING AS Consolidated Annual Report 2024
Registered address: 15A Matrozu Street, Riga, LV-1048
Registration number: 40203174397

Statement of management’s responsibility

The Group’s management confirms that the consolidated financial statements have been prepared in accordance with the applicable
legislation requirements and present a true and fair view of the Group’s financial position as at 31 December 2024 and as at 31 December
2023 and its financial performance and cash flows for the years 2024 and 2023 then ended. The management report contains a clear
summary of the Group’s business development and financial performance. The consolidated financial statements have been prepared
according to the IFRS Accounting Standards as adopted by the European Union. During the preparation of the Group’s consolidated

financial statements the management:

. used and consequently applied appropriate accounting policies;
. provided reasonable and prudent judgments and estimates;
. applied a going concern principle unless the application of the principle wouldn't be justifiable.

The Group’s management is responsible for maintaining appropriate accounting records that would provide a true and fair presentation of
the Group'’s financial position at a particular date and financial performance and cash flows and enable the management to prepare the

consolidated financial statements according to the IFRS Accounting Standards as adopted by the European Union.
On behalf of the Group, this statement of management’s responsibility was signed on May 30, 2025 by:
This document is electronically signed with a secure electronic signature and contains a time stamp

Andris Pavlovs, Chairman of the Board

Baiba Onkele, Board member
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Consolidated statement of comprehensive income

Notes 2024 2024 2024 2023
Non-IFRS APM:

IFRS PPE results of IFRS
measure revaluation operations before measure
reported effects™ revaluation reporteci

effects™ restated

EUR EUR EUR EUR
Netrevenue 45253 919 45253 919 42 667 128
Other operating income 62 345 (1874 244) 1936 589 1086 126
Cost of materials and services (15 474 257) (15474 257) (15 499 946)
Personnel costs 11 (11 399 901) (11399901) (8830 068)
Other operating expenses 6 (6 736 887) (6736887)  (6185693)
Impairement gain / (loss) on trade receivables and
cofract asset 17 (263 466) (263 466) 475170
EBITDA** 11441753 (1874 244) 13 315 997 13712717
Depreciation and amotrization (9403 131) (1431781) (7971350)  (6135910)
Finance income 394 930 394 930 680 403
Finance expenses (4 811 764) (4811764)  (2751468)
Profit / (loss) before income tax** (2378 212) (3306 025) 927813 5505742
Income tax income / (expenses) 10 (745 577) (745 577) (690 570)
Deferred income tax 10 111 891 111 891 (211 891)
Profit/(loss) from continuing operations* (3011898) (3 306 025) 294127 4603 281
Profit/(loss) from discontinuing operation, net of tax 177 782
Profit / (loss) for the year* (3011 898) (3306 025) 294127 4781063
Items that may be reclasified subsequently to profit or loss
Exchange differences on foreign currency operations 78993 78993 (47192)
Revaluation of property, plantand equipment 13 - 32629 762
Other comprehensive income/(loss) for the year 78993 78993 32582570
Total comprehensive income/(loss) for the year* (2932 905) (3306 025) 373120 37363633

*Please see Note 13.

**To provide enhanced transparency and facilitate a clearer understanding of the impact of the revaluation of property, plant and equipment
(PPE) in accordance with IAS 16, the Group has elected to present alternative (non-IFRS) performance measure (APM) Results of
operations before revaluation effects: The accounting impact on the consolidated statement of comprehensive income arising from the
revaluation of PPE, includes additional depreciation of revalued PPE of EUR 1 431 781 calculated in 2024 and the increased cost of
previously revalued items of PPE that were disposed in 2024 of EUR 1 874 244 EUR. The measure is provided solely for illustrative and
analytical purposes (including the Group’s loan covenant compliance tests). While the revaluation affects negatively the current year
profitability of the Group reducing it by EUR 3 306 025, the Group’s retained earnings are not affected, as the effect is fully offset by the
reclass of previously recognised revaluation reserve to retained earnings in the statement of financial position.

***EBITDA is measured as profit/(loss) before income taxes, finance income, finance expenses and depreciation and amortization.
The notes on pages 13 to 61 are an integral part of these consolidated financial statements.
On behalf of the Group these consolidated financial statements were signed on May 30, 2025 by:

Andris Pavlovs, Chairman of the Board Baiba Onkele, Board member
This document is electronically signed with a secure electronic signature and contains a time stamp.
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Consolidated statement of financial position

ASSETS
Note 31.12.2024 31.12.2023
restated*
NON-CURRENT ASSETS EUR EUR
Intangible assets
Licences and similar rights 32570 44 084
Computer sofware 4731877 2 364 665
Intangible assets in progress 372 450 252 950
Goodwill 10987 122 10 987 122
TOTAL Intangible assets 12 16 124 019 13 648 821
Property, plat and equipment
Land and buildibgs 167 675 178 335
Machinery and equipment 43098 192 45608 657
Other fixed assets 452 967 300 582
Construction of property, plantand equipment 214 644 706 589
TOTAL Property, plantand equipment 13 43933 478 46794 163

Right of use assets (Property, plat and equipment under lease and loan agreements)
Right of use assets (Property, platand equipment

under lease and loan agreements) 14 41278780 23 400 089

Other non-current assets
Loans to related parties 31(b) 2924 211 3000 000
TOTAL Other non-current assets 2924 211 3000 000
TOTAL NON- CURRENT ASSETS 104 260 488 86 843 073

CURRENT ASSETS

Inventories 15 846 694 804 899
Non-current assets held for sale 16 - 188 820

Trade and other receivables

Trade receivables 17 7309 631 5768478

Confract assets 18 1143 1143

Other receivables 19 387 753 362 880

Deferred expenses 20 270997 320 117

TOTAL Receivables 7969 524 6452 618

Cash and cash equivalents 21 2688 030 1717088
TOTAL CURRENT ASSETS 11 504 248 9163 425

TOTAL ASSETS 115764736 96 006 498

*Please see Note 13.
The notes on pages 13 to 61 are an integral part of these consolidated financial statements.
On behalf of the Group these consolidated financial statements were signed on May 30, 2025 by:

Andris Pavlovs, Chairman of the Board

Baiba Onkele, Board member
This document is electronically signed with a secure electronic signature and contains a time stamp.
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EQUITY AND LIABILITIES

Note 31.12.2024 31.12.2023
restated*
EQUITY EUR EUR
Share capital 22 33 500 000 18 150 000
Reserves:
Revaluatuon reserve 13 29323 737 32629 762
Reorganization reserve 22 (15 350 000) -
Foreign currency franslation reserve - (78 993)
Other reserves 26 774 26 774
Retained earnings:
Retained earnings/ (accumulated losses) 3 505 376 7 294 973
TOTAL EQUITY 51 005 887 58 022 516
CREDITORS
Long-term liabilities
Issued bonds 24 9710617 14 609 965
Lease liabilifes 25 20428 978 10 071 222
Other borrowing 26 2040727 -
Deferred income 28 185 821 280 577
Deferred income tax liabiliies 10 100 000 211 891
TOTAL Long-term liabilities 32 466 143 25173 655
Short-term liabilities
Issued bonds 24 15 066 250 41 250
Borrowings from related parties 31(d) - 901 717
Lease liabilites 25 7 135 266 4141 824
Other borrowing 26 868 597 676 832
Liabilies directly associated with the assets held for sale 16 - 88 820
Contract liabilies 18 360 139 459 935
Trade payables 5837 969 3882 760
Corporate income tax 11 824 36 835
Taxes and mandatory state social insurance contributons 27 799 651 541 407
Deferred income 28 94 457 94 457
Other provisions 23 138 880 310616
Other liabilies 29 458 586 418 728
Accured liabilites 30 1521 087 1215146
TOTAL Short-term liabilities 32292706 12 810 327
TOTAL LIABILITIES 64 758 849 37 983 982
TOTAL EQUITY ND LIABILITIES 115 764 736 96 006 498

*Please see Note 13.

The notes on pages 13 to 61 are an integral part of these consolidated financial statements.

On behalf of the Group these consolidated financial statements were signed on May 30, 2025 by:

Andris Pavlovs, Chairman of the Board

Baiba Onkele, Board member

This document is electronically signed with a secure electronic signature and contains a time stamp.
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Consolidated statement of cash flows

Notes 2024 2023
Cash flows from operating activities EUR EUR
Profit (Loss) for the year (3011 898) 4781 063
Adjustments:
Income tax expenses 633 686 902 461
Amortisation of intagible assets and depreciation of fixed
assets, plant and equipment 12,13,14 9403 132 6 135910
Net result on diposal of property, plant and equipment 861 571 (140 970)
Interest expenses 9 4 472 247 2 386 048
Interest income 8 (394 930) (219 486)
Provision decrease (178 003) 181 660
Cash flows from operating activities before changes in
working capital 11 785 805 14 026 686
Receivables (increase)/ decrease (1595 091) 1695 074
Inventories decrease / (increase) 450 150 379 818
Payables (decrease) / increase 2152 810 (1377 454)
Gross cash flows from operating activities 12793 674 14724 124
Interest paid (4 477 478) (2241 914)
Corporate income tax paid (558 697) (654 266)
Net cash flows from operating activities 7757 499 11 827 944
Cash flows from investing activities
Purchase of intangible assets and property, plant and equipment (11433 955) (3359 948)
Proceeds from sale of property, plant and equipment 2338 616 1513 895
Loans granted 2017 900 -
Loans repaid (1547 181) (3 000 000)
Net cash flows from investing activities (8 624 620) (4 846 053)
Cash flows from financing activities
Proceeds from bonds 24 10 000 000 15 000 000
Proceeds from other borrowings 26 4009 910 -
Repayment of bonds - (4 870 500)
Repayment of borrowings from related parties 31 (d) (901 717) -
Repayment of other borrowings 26 (1646 961) (6 879 077)
Repayment of lease liabilities 25 (5717227) (6744 616)
Paid dividends (3905942) (2398 470)
Net cash flows from financing activities 1838 063 (5 892 663)
Foreign currency exchange - (47 192)
Net cash flows for the years 970 942 1042 036
Cash and cash equivalents at the beginning of the reporting year 1717 088 675 052
Cash at the end of the reporting year 21 2688 030 1717 088

The notes on pages 13 to 61 are an integral part of these consolidated financial statements.
On behalf of the Group these consolidated financial statements were signed on May 30, 2025 by:

Andris Pavlovs, Chairman of the Board

Baiba Onkele, Board member

This document is electronically signed with a secure electronic signature and contains a time stamp.
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Consolidated statement of changes in equity

Foreign

Revaluation L Retained
Share capital currenf:y reserve™ Reorganization ~ Other eamings / Total
translation reserve™* reserves* (restated)*™
reserve (restated) (losses)
EUR EUR EUR EUR EUR EUR EUR
Balance at 31 December 2022 18150 000 (31801) - - 26774 4912 380 23057 353
Profitfor the year - - - - - 4781063 4781063
Other comprehensive icome /
(expenses) (restated) - (47192) 32629 762 - - - 32582 570
Total comprehensive income
(restated) . (47192) 32 629 762 - - 4781063 37 363 633
Transactions with owners of the
Company:
Dividends paid - - - - - (2 398 470) (2 398 470)
Balance at 31 December 2023
(restated) 18 150 000 (78 993) 32629 762 - 26774 7294973 58 022 516
Loss for the year - - - - - (3011898) (3011 898)
Other comprehensive icome - 78993 - - 78993
Total comprehensive loss - 78993 - - - (3011 898) (2932 905)
Revaluaton transfer (Note 13) - - (3306 025) - - 3306 025
Transactions with owners of the
Company:
Reorganization result (Note 22) 15350 000 - - (15350 000) - (177 781) (177 781)
Dividends paid (Note 31c) - - - - - (3905 943) (3905 943)
Balance at 31 December 2024 33500 000 - 29323737 (15 350 000) 26774 3505 376 51005 887

* One of the Group’s subsidiaries has an obligation to allocate certain percentage from financial year's profit to reserves.
** Please see Note 13.

*** Please see Note 22.

The notes on pages 13 to 61 are an integral part of these consolidated financial statements.

On behalf of the Group these consolidated financial statements were signed on May 30, 2025 by:

Andris Pavlovs, Chairman of the Board

Baiba Onkele, Board member

This document is electronically signed with a secure electronic signature and contains a time stamp.
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Notes to the consolidated financial statements

1. General information

Storent Holding AS (hereinafter — the Group’s Parent company or Storent Holding AS or Company) (until 05.03.2024 — Storent
Holdings SIA) was registered in the Company Register of the Republic of Latvia on 11 October 2018. The legal status the
Group’s Parent company is Joint-stock company (until 05.03.2024 - limited liability company). Registered address of the
Group’s Parent company is 15A Matrozu street, Riga, Latvia. Starting from 28 December 2022, the shareholders of the
Group’s Parent company are Supremo LTD and EEKI LTD (Latvia), none of which has been identified as an ultimate
controlling party. In March 2024, the Company name has changed to “Storent Holding” and the Company’s legal form has
changed to Joint-stock company.

The Group’s Parent company’s and its subsidiaries’s (hereinafter — the Group) main operations relate to the rental of industrial
equipment.

2. Summary of significant accounting policies
a) Basis of preparation

The consolidated financial statements have been prepared in accordance with the IFRS Accounting Standards as adopted
by the European Union (EU) and the interpretations issued by the International Financial Reporting Issues Committee as
adopted by the EU. The material accounting policies applied in the preparation of these consolidated financial statements are
set out below.
The consolidated financial statements have been prepared on the historical cost basis, except for Property, plant and
equipment — Machinery and equipment and Right of use assets — Machinery and equipment, which are carried at revalued
amounts. Income statement classified by expense type. Statement of cash flows is prepared using the indirect method.
The accompanying consolidated financial statements are presented in the official currency of the Republic of Latvia, the euro
(hereinafter — EUR).
These Consolidated Financial Statements are authorized for issue by the Company’s Management Board on May ___, 2025,
and are subject to the approval of the shareholders. The shareholders have the right to reject these Consolidated Financial
Statements prepared and issued by the Management Board and the right to request that new Consolidated Financial
Statements are prepared and issued.

b)  Consolidation

As at 31 December 2024, the Group’s Parent company had direct and indirect control over the following subsidiaries
(hereinafter — Subsidiaries):

Date of

incorporation / Share of
Name Country Type of business acquisition interest
Storent SIA Latvia Rental of industrial equipment 17 April 2008 100%
Storent UAB Lithuania Rental of industrial equipment 27 November 2008 ~ 100%
Storent OU Estonia Rental of industrial equipment 7 July 2009 100%
Storent Holding Finland Oy  Finland Rental of industrial equipment 4 September 2012 100%
Storent AB Sweden Rental of industrial equipment 15 January 2013 100%
Storent Oy* Finland Rental of industrial equipment 21 December 2016~ 100%

*indirect shareholding

During 2023, the subsidiary SEL Investments SIA was merged with Storent Investments AS, and indirect subsidiaries Selectia
SIA and Selectia Plus SIA were merged with Storent SIA. Both mergers have been finished as of 30 November 2023 with no
impact on consolidated financial statements for 2023.

In the beginning of March 2024, the Storent Holding Group underwent a legal reorganization process, which has resulted in
the transfer of the shares of five subsidiaries from Storent Investments to Storent Holding, the increase of share capital of
Storent Holding to EUR 33 500 000, the change in the corporate form to a joint stock company, the change in the corporate
name of Storent Holdings SIA to Storent Holding AS and disposal of the indirect equity interest in Storent O0O0.
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2. Summary of significant accounting policies (cont.)

(b) Consolidation (cont.)

The separate financial statements of the subsidiaries have been consolidated into the Group’s consolidated financial
statements, consolidating the respective assets, liabilities, revenue and expense items. The subsidiaries controlled by the
Group’s Parent company are included in the consolidation. Control is achieved when the Group:

. has power over the investee;

. is exposed, or has rights, to variable returns from its involvement with the investee; and

. has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to
one or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of comprehensive income and other comprehensive income from the date the Group
Parent company gains control until the date when the Group Parent company ceases to control the subsidiary. The Group
Parent company’s and its subsidiaries’ financial years are equal and represent the calendar year. For the purposes of
preparing the consolidated financial statements uniform accounting policies have been applied.

The consolidated financial statements include all assets, liabilities, revenue, expenses, gains, losses and cash flows of Storent
Holding AS and its subsidiaries Storent SIA, Storent UAB, Storent 0U, Storent Holding Finland Oy, Storent AB and Storent
Oy in the manner as if Storent Holding AS and its subsidiaries were a single entity.

Upon consolidation inter-company unrealized profit, inter-company transactions, balances, inter-company interest in entities
and other transactions between group companies are eliminated. Unrealised losses are eliminated in the same way as
unrealised gains, but only to the extent that there is no evidence of impairment.

¢) Foreign currency transactions

The monetary unit used in the consolidated financial statements is the official currency of the European Union - euro (EUR),
which is Group’s Parent company’s and some of the subsidiaries functional and presentation currency. The functional currency
of Storent AB is Swedish krone.

All transactions in foreign currency are converted to EUR based on the European Central Bank reference exchange rate on
trade date. On the balance sheet date, foreign currency monetary assets and liabilities are translated at the European Central
Bank reference exchange rate as at 31 December.

European Central Bank reference exchange rates:

31.12.2024 31.12.2023
EUR EUR
1USD 0.96255 0.90498
1 GBP 1.20601 1.15068
1 SEK 0.08726 0.08716

d) Consolidation of foreign subsidiaries

Consolidating foreign subsidiaries into the consolidated financial statements, the Group’s Parent company translated the
monetary and non-monetary assets and liabilities at the European Central Bank reference exchange rate ruling at the closing
balance sheet date, and revenue and expense items of the foreign subsidiaries at the reference exchange rates at the dates
of the transactions. Exchange differences arising on recognizing asset and liability items, translating at exchange rates, are
recognized in other comprehensive income and accumulated in equity.
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2. Summary of significant accounting policies (cont.)
e) Use of judgements, estimates and assumptions

Preparation of the consolidated financial statements according to the IFRS Accounting Standards requires the Group’s
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities. The determination of estimates is based on comprehensive information, current and expected
economic conditions available to the management. Actual results could differ from those estimates.

The following are the critical judgments and key estimates concerning the future, and other key sources of estimation
uncertainty, which exist at the reporting date of the financial statements that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities during the next reporting period:
Note 12 — Recoverable value of goodwill and other non-current non-financial assets;

The Group’s management reviews the carrying amounts of intangible assets, including goodwill, and property, plant and equipment,
and assesses whether indications exist that the assets’ recoverable amounts are lower than their carrying amounts. The Group’s
management calculates and records an impairment loss on intangible assets and fixed assets based on the estimates related to the
expected future use, planned liquidation or sale of the assets. Taking into consideration the Group’s planned level of activities and
the estimated value in use of the assets, the Group’s management considers that no significant adjustments to the carrying values
of intangible assets and fixed assets are necessary as of 31 December 2024.

Note 13- Fair value of machinery and equipment

As at 31 December 2023 The Group has changed its accounting policy to measure its machinery and equipment at fair value. These
assets primarily include specialized machinery and equipment used in the Group’s economic activities. The fair value measurements
are based, where available, on market data inputs obtained from reputable sources and independent appraiser. The Group has,
generally, used two methods to estimate the fair value of the individual assets — for equipment with individual serial numbers the
Market approach was used, while for non-serial equipment the Depreciated Replacement Cost Method was used. In 2024 error in
the estimate of fair value of property, plant and equipment as at 31 December 2023 resulting from the Group management not using
all available information on market transactions in determining the fair values was discovered. Effects of correction of error are
described in Note 13.

Note 13— Useful lives of property, plant and equipment

Starting from 1 January 2023 prospectively, the management of the Group has changed the accounting estimate of fixed assets
depreciation by introducing residual value at the end of the useful life (previously residual value was presumed to be zero). Residual
value is estimated as a certain percentage from the acquisition value of the particular fixed asset and is based on the management's
historical experience in sales of used fixed assets. In 2024 Group reviewed useful lives for the most significant product groups
revalued as of 31 December 2023.

f) Cash Flow Statement and Significant Judgments

The Group prepares its consolidated statement of cash using the indirect method. Cash flows are classified into operating,
investing, and financing activities based on the nature of the underlying transactions. Management has made the following
significant judgments in the preparation of the cash flow statement:

Classification of Interest and Dividends: Management has determined that interest paid is classified as a operating activity,
and interest received is classified as an investing activity, reflecting the nature of the underlying transactions and the
Group'’s financing structure. Dividends received are classified as investing activities, while dividends paid are classified as
financing activities. This classification was based on the Group’s business model and industry practice.

Presentation of Cash and Cash Equivalents: Management has exercised judgment in determining the composition of cash
and cash equivalents, including deposits with original maturities of three months or less, which are subject to an insignificant
risk of changes in value. Bank overdrafts that form an integral part of the Group’s cash management are included in cash
and cash equivalents for the purpose of the cash flow statement.

Treatment of Foreign Currency Cash Flows: Cash flows arising from transactions in foreign currencies are translated using
the exchange rates at the dates of the cash flows. Management has judged that the effects of exchange rate changes on
cash and cash equivalents are presented separately in the cash flow statement to provide more relevant information about
cash movements.
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2. Summary of significant accounting policies (cont.)

g) Fair value

The 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 measurement date. The objective of a fair value measurement is to estimate the price at which an orderly
transaction to sell the asset or to transfer the liability would take place between market participants at the measurement date under
current market conditions. For fair value calculation the Group determines the following:

- the particular asset or liability that is the subject of the measurement (consistently with its unit of account);

- fora non-financial asset, the valuation premise that is appropriate for the measurement (consistently with its highest and
best use);
the principal (or most advantageous) market for the asset or liability;

- market approach is the valuation technique(s) the Group uses for the measurement — it uses prices and other
relevant information generated by market transactions involving identical or comparable (similar) assets, liabilities,
or a group of assets and liabilities (e.g., a business).

Where the fair value of a financial instrument at initial recognition differs from the transaction price, the difference is recognized
as follows:

- if the fair value is evidenced by a quoted price in an active market for an identical asset or liability (Level 1 input) or based
on observable market data (Level 2 input), the difference is recognized immediately in profit or loss.

- if the fair value is not based on observable inputs (Level 3 inputs), the initial difference is deferred and recognized in profit
or loss over the life of the instrument, or when observable market inputs become available, or when the instrument is
derecognized.

h) Business combinations

According to IFRS 3 Business is an integrated set of activities and assets that is capable of being conducted and managed
for the purpose of providing goods or services to customers, generating investment income (such as dividends or interest) or
generating other income from ordinary activities. A business combination is defined as a transaction or other event in which
an acquirer (an investor entity) obtains control of one or more businesses. Identifying a business combination transaction
requires the determination of whether what is acquired constitutes a ‘business’ as defined in IFRS 3, and control has been
obtained. On business combinations:
- identifiable assets and liabilities acquired are measured at fair value;
goodwill recognized as an asset and gain on bargain purchase as an income;
transactions costs are expensed when incurred;
- deferred tax on initial temporary differences recognized as assets and liabilities;
- contingent consideration recognized at fair value at acquisition date, subsequent changes to the profit or loss if not
initially classified as equity.

i)  Segment information

Reportable segments are operating segments or aggregations of operating segments that meet specified criteria. An operating
segment is a component of the Group that engages in business activities from which it may earn revenues and incur expenses
(including revenues and expenses relating to transactions with other components of the Group), is a component of the Group whose
operating results are regularly reviewed by the Group’s chief operating decision maker to make decisions about resources to be
allocated to the segment and assess its performance, and for which discrete financial information is available. Segment information
is presented for the Group’s operating segments, which are determined by geographical split. Operating segments are managed
separately and they are separately reported in internal management reporting to the Council and the Board.
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2. Summary of significant accounting policies (cont.)
J) Revenue recognition

The Group recognises revenues according to IFRS 15 “Revenues from contracts with customers”, using the 5-step model.
The model consists of:
1. Determination of contractual relations;
2. Determination of contract performance obligation;
3. Determination of transaction price;
4. Attribution of transaction price to the performance obligation;
5. Recognition of income, when the Group has fulfilled the performance obligation.
The following criteria are used for determination of contractual relations:
- The contractual parties have approved a contract and are committed to fulfil their liabilities;
- The Group may identify the rights of each party in relation to deliverable goods or services;
- The Group may identify settlement procedures for the goods or services;
- The contract has commercial nature;
There is high possibility, that the Group will charge remuneration due to it in exchange for goods or services that
will be transferred to the customer.
Determination of contract performance obligation.
The performance obligation exists, if there are distinct goods or services transferred to the customer or a series of distinct goods or
services that are substantially the same and that have the same pattern of transfer to the customer. Group has considerate following
factors as to whether a promise to transfer goods or services to the customer is not separately identifiable:
- Group does provide a significant service of integrating the goods or services with other goods or services promised
in the contract;
- the goods or services are highly interrelated or highly interdependent.
Determination of transaction price
The transaction price is the amount to which Group expects to be entitled in exchange for the transfer of goods and services.
When making this determination, Group will consider past customary business practices. Where a contract contains elements
of variable consideration, the entity will estimate the amount of variable consideration to which it will be entitled under the
contract. Variable consideration can arise, for example, as a result of discounts, rebates, performance bonuses.

Attribution of the transaction price to the performance obligation

Generally, the contract with the customer includes a specified transaction price for each performance obligation. If applicable,
the Group uses the adjusted market assessment method for determination of the market price. A discount is applied
proportionally for each performance obligation, based on the relative goods or services sales prices. Any overall discount
compared to the aggregate of standalone selling prices is allocated between performance obligations on a relative standalone
selling price basis. In certain circumstances, it may be appropriate to allocate such a discount to some but not all of the
performance obligations.

Customers can earn loyalty points that are redeemable against any future transactions of the Group’s products. The points
accumulate and expire after one year. The Group recognizes this as a separate performance obligation and allocates a part
of the transactions price applying the same principles as described above. The amount allocated to the loyalty points is initially
deferred and recognised as revenue when loyalty points are redeemed or on expiry.

Recognition of revenue, when the Group has fulfilled the performance obligation

Transport and related services revenue

Revenue is recognised over time as the services are provided, that is based on criteria that the customer simultaneously
receives and consumes all of the benefits provided by the Group and, generally, invoiced on a monthly basis.

Fulfilment of performance obligations for transport and related services is measured based on the output method —
performance to date, and there is no significant judgement applied to determine the fulfilment of the performance obligations.
Revenue from sale of inventories and property, plant and equipment used for renting

Revenue is recognised at a point in time when the corresponding asset is delivered to and accepted by the customer, thus,
transferring the control and fulfilling the performance obligation, and, generally, invoiced at that point in time.

Contract assets and liabilities

Contracts with customers are presented in the Group’s statement of financial position as a receivable. Invoices according the
contract are generated at least once per month. Invoices are usually payable within 15-45 days. A contract liability is presented
in the statement of financial position where a customer has paid an amount of consideration prior to the Group performing by
transferring the related good or service to the customer.
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2. Summary of significant accounting policies (cont.)
k) Employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the amount expected
to be paid if the Group has a present legal or constructive obligation to pay this amount as a result of past service provided
by the employee and the obligation can be estimated reliably.

) Income tax

The corporate income tax consists of the income tax calculated for the reporting year and deferred income tax. It is recognised
in comprehensive income.

Current tax

Corporate income tax for the reporting year (Lithuania)

The corporate income tax for the reporting year has been calculated, by applying the corporate income tax rate of 15% to the
taxable income for the tax year.

Corporate income tax for the reporting year (Estonia and Latvia)

The net profit of Group entities located in Latvia and Estonia is not subject to corporate income tax; however, income tax is
levied on all dividends paid by these companies. Corporate income tax in Latvia and Estonia is calculated at the profit
distribution (20/80 from net amount to be paid to shareholders). Corporate income tax will be recognized as tax payable at
the period when shareholders decide to distribute profit.

Corporate income tax for the reporting year (Finland)

The corporate income tax for the reporting year has been calculated, by applying the corporate income tax rate of 20% to the
taxable income for the tax year.

Corporate income tax for the reporting year (Sweden)

The corporate income tax for the reporting year has been calculated, by applying the corporate income tax rate of 20.6% to
the taxable income for the tax year.

Deferred tax

Deferred income tax arising due to temporary differences between the tax bases of assets and liabilities and their carrying
amounts in these consolidated financial statements has been calculated, using the liability method for all countries the Group
operates. Deferred income tax assets and liabilities are determined using the tax rates that are expected to apply when the
related temporary differences reverse. The key temporary differences result from different depreciation tax rates applied under
tax and accounting legislation, recognized revaluation reserve and tax losses carried forward.

A deferred tax asset shall be recognized for the carry forward of unused tax losses and unused tax credits to the extent that
it is probable that future taxable profit will be available against which the unused tax losses and unused tax credits can be
utilized. When considering whether a deferred tax asset can be recognized the management uses their judgment in estimating
whether there will be sufficient taxable profits in the future and about their timing and the overall future tax planning strategy.

The Group has evaluated the expected timing of reversal of taxable temporary differences and concluded that these are
mostly expected to be set-off using the unused tax losses carried forward. As the remaining amount of taxable temporary
differences is assessed as not material, it is not presented separately.

Deferred income tax and profit distribution in (Latvia and Estonia)

Specific accounting for deferred tax due to tax regimes have been applied in the respect of Latvia and Estonia. According to
legislation requirements in these countries corporate income tax is applicable to distributed profits. In case of reinvestment of
profit, corporate income tax shall not be applied.

In accordance with International Accounting Standard No 12 “Income Taxes* requirements, in cases where income tax is
payable at a higher or lower rate, depending on whether the profit is distributed, the current and deferred tax assets and
liabilities are measured at the tax rate applicable to undistributed profits. In Latvia and Estonia, the applicable rate for
undistributed profits is 0%.

As a parent controls the dividend policy of its subsidiaries, it is able to control the timing of the reversal of temporary differences
associated with these investments including the temporary differences arising from undistributed profits. Therefore, in the
consolidated financial statements the Group could recognize deferred tax assets and liabilities in the respect of its investments
in subsidiaries using tax rate applicable to distributed profits. In cases the parent has determined that subsidiary’s profits will
not be distributed in the foreseeable future the parent does not recognize a deferred tax assets and liabilities. As at 31
December 2024, the parent company has determined that a certain amount of the subsidiary’s in Latvia profits will be
distributed in the beginning of 2025, while the majority of retained earnings will be used for reinvestment considering significant
growth plans of the Group. As a result, the Group has recognized deferred tax liability in the amount of EUR 100 000.
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2. Summary of significant accounting policies (cont.)

m) Taxes other than Income tax

The Company recognizes taxes other than income tax on an accrual basis when the taxable transaction or event occurs.
These taxes include, but are not limited to, value-added tax (VAT), excise duties, and payroll-related taxes and contributions.
VAT and sales taxes are recognized at the time the transaction subject to taxation occurs. The Company collects VAT from
its customers and records recoverable VAT from its suppliers as an asset. VAT payable is recorded as a current liability until
it is settled with the relevant tax authorities.

Excise duties are recognized in accordance with applicable regulatory requirements, with liabilities recorded until the taxes
are paid or otherwise discharged.

Payroll taxes (including employee income taxes and social security contributions) are recognized when the corresponding
salary or wage is earned, with the Company's obligations recorded as liabilities in the balance sheet.

All taxes other than income tax are presented separately as liabilities or assets in the balance sheet, depending on whether
they are payable or recoverable. If taxes are prepaid or refundable, they are recorded as current assets until the refund is
received. The Company collects and deducts VAT in accordance with applicable legislation. VAT recoverable is presented as
an asset in the balance sheet until it is validated and reimbursed by the relevant authorities. Tax expenses are recognized in
the profit and loss statement in the period in which they are incurred, except where they relate directly to the acquisition or
construction of qualifying assets, in which case such taxes may be capitalized as part of the cost of the asset.

n) Finance income and finance costs
The Group'’s finance income and finance costs include:
- Interestincome;
- Interest expense;
- the foreign currency gain or loss on financial assets and financial liabilities;

Interestincome or expense is recognised using the effective interest method. The ‘effective interest rate’ is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the financial instrument to:

- the gross carrying amount of the financial asset; or
- the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset
(when the asset is not credit-impaired) or to the amortised cost of the liability. However, for financial assets that have become
credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the
amortised cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts
to the gross basis.

Finance costs are recognized in the period in which they are incurred. Finance costs are generally measured based on the
effective interest rate (EIR) method. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts over the life of the financial instrument (such as a loan or bond) to the net carrying amount of the liability.
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2. Summary of significant accounting policies (cont.)
o) Intangible assets

Gooawill

The consideration transferred in a business combination is measured at fair value, which is calculated as the sum of the
acquisition-date fair values of the assets transferred by the Group, liabilities incurred by the Group to the former owners of
the acquiree and the equity interests issued by the Group in exchange for control of the acquiree. Acquisition-related costs
are recognised in comprehensive income as incurred. Goodwill is measured as the excess of the sum of the consideration
transferred, the amount of any non-controlling interests in the acquiree, and the fair value of the acquirer's previously held
equity interest in the acquiree (if any) over the net of the acquisition-date amounts of the identifiable assets acquired and the
liabilities assumed. Goodwill is disclosed in intangible assets section.

Goodwill arising on an acquisition of a business is carried at cost as established at the date of acquisition of the business less
accumulated impairment losses, if any. Impairment test is performed annually or more frequently if events or changes in
circumstances indicate that it might be impaired. For the purpose of impairment testing, recoverable amount - value in use -
is determined by discounting the future cash flows generated from the continuing use of assets and was based on the following
key assumptions: Cash flows were projected based on financial budgets approved by the management covering a five-year
period. Each of the Group'’s subsidiaries was determined to be a separate cash-generating unit (“CGU”), while consideration
was given to the practice to relocate fleet (mostly owned by Latvian subsidiary) to other geographical locations. Cash flows
were calculated separately for each CGU, key assumptions for calculations are the same for all CGU: five-year business plan
for each CGU, discount factor, which is based on WACC calculation, and Group total interest-bearing debt was divided
between each CGU according to fleet proportion. The five-year business plan is based on the following assumptions: Group’s
amortisation and depreciation costs, IT costs, management fee, insurance costs and interest expenses are allocated to
individual budget of each CGU according to fleet proportion allocated. Fleet proportion was calculated as a percent from total
Group fleet according to fleet location to the date, when impairment test was performed, and adjusted for expected changes
in fleet location based on business plan assumptions. By using the same fleet proportion all Group’s liabilities for equipment
purchase are allocated in impairment calculation. Any loss from goodwill impairment is recognized in consolidated statement
of comprehensive income. Please, also refer to Note 12.

Other intangible assets

Other intangible assets primarily comprise capitalized costs of internally developed software. Other intangible assets are
measured at historical cost amortized on a straight-line basis over the useful life of the assets. If some events or a change in
conditions indicates that the carrying value of an intangible asset may not be recoverable, the value of the respective intangible
asset is reviewed for impairment. Impairment loss is recognized if the carrying value of the intangible assets exceeds its
recoverable amount.

Development costs of intangible assets

Development expenditure is capitalised only if the expenditure can be measured reliably, the product or process is technically,
and commercially feasible, future economic benefits are probable, and the Group intends to and has sufficient resources to
complete development and to use or sell the asset. Otherwise, such expenditure is treated as research costs and recognised
in comprehensive income as incurred. In the reporting period, the Group did not incur any research costs.

Amortisation
Amortisation is calculated based on the cost of intangible assets less their estimated residual values, which, generally, are
insignificant, using the straight-line method over their estimated useful lives, and is recognised in comprehensive income.
Goodwill is not amortised. Amortisation methods, useful lives and residual values are reviewed at each reporting date and
adjusted, if appropriate, to reflect the Group’s management current view on their remaining useful lives in the light of changes
in technology. Starting in 2024, the Group began using a newly developed software solution, designed specifically to meet
the Group’s operational requirements. The software is classified as an intangible asset and is amortised on a straight-line
basis over its estimated useful life of 10 years. The amortisation period reflects the software’s technological sustainability, its
strategic importance to the Group’s operations, and management’s assessment that no significant replacement or modification
will be required within the next 10 years.
The estimated useful lives of other intangible assets for current and comparative periods are as follows:

Trademarks and domains 5 years

Software licenses 3-10 years
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2. Summary of significant accounting policies (cont.)

p) Property, plant and equipment

The acquisition costs include all expenditures attributable to binging the asset to working condition. In addition to direct
purchasing expenses, it also includes other expenses related to the acquisition, such as transportations and assembling costs.
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure
will flow to the Group.
Until 30.12.2023 Property plant and equipment, including machinery and equipment is stated at historical cost less
accumulated depreciation and impairment.
On 31.12.2023 the Group management has changed accounting policy in respect of machinery and equipment to carry such
assets at revalued amounts being the fair value at the date of revaluation, less any accumulated depreciation and accumulated
impairment losses. Any revaluation increase arising on the revaluation of such assets is credited to the revaluation or fair
value reserve, except to the extent that it reverses a revaluation decrease for the same asset previously recognised as an
expense, in which case the increase is credited to statement of comprehensive income to the extent of the decrease previously
expensed. A decrease in carrying amount arising on the revaluation of such assets is charged as an expense to the extent
that it exceeds the balance, if any, held in the revaluation or fair value reserve relating to a previous revaluation of that asset.
Revaluations are performed with sufficient regularity such that the carrying amount does not differ materially from that which
would be determined using fair values at the reporting date. The management of the Group believes that such change in the
accounting policy will more appropriately reflect the Group’s statement of financial position. Please refer to Note 13 for further
information regarding the revaluation process.
Depreciation is calculated based on the cost of items of property, plant and equipment less their estimated residual value
using the straight-line method over their estimated useful lives and is recognised in comprehensive income. Each part of an
item of property, plant and equipment with a cost that is significant in relation to the total costs of the item is depreciated
separately.
Starting from 1 January 2023 prospectively, the management of the Group has changed the accounting estimate of fixed
assets depreciation by introducing residual value at the end of the useful life (previously residual value was presumed to be
zero). Residual value is estimated as a certain percentage from the acquisition value of the particular fixed asset and is based
on the management’s historical experience in sales of used fixed assets. The management of the Group believes that such
change in the depreciation estimate will more appropriately reflect the Group’s statement of financial position and financial
results. The residual value of property, plant and equipment for current period is determined as follows:

Machinery and equipment 0% - 35%

Other 0% - 20%
Depreciation is calculated using the straight-line method. The estimated useful lives of property, plant and equipment for
current and comparative periods are as follows:

Machinery and equipment 4 - 24 years

Other 2 -5years
In 2024 Group reviewed depreciation periods for the most significant product groups revalued as of 31 December 2023, the
useful lives are estimated as follows: 12 years for machinery and telescopic handlers, 15 years for lifts, and 24 years for
scaffolding. Each fixed asset group was evaluated separately. These useful lives reflect the Group’s accumulated operational
experience and expected economic benefit from the assets over their service periods.
Depreciation methods, useful lives and scrap values are reviewed at each reporting date and adjusted, if appropriate, to reflect
the Group’s management current view on their remaining useful lives in the light of changes in technology, the remaining
prospective economic utilization of the assets and their physical condition. The Group has fixed assets that are fully amortized
and still are in use.
Depreciation on revalued assets is recognised in profit or loss. As the revalued assets are depreciated, relevant portion of the
revaluation reserve is transferred directly to retained earnings.
Construction in progress represents property, plant and equipment under construction and is stated at historical cost. This
includes the cost of construction and other directly attributable expenses. Construction in progress is not depreciated as long
as the respective assets are not completed and put into operation.
Leasehold improvements are amortised over the shorter of the useful life of the improvement and the term of the lease
agreement.
Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss. On sale or retirement
of a revalued asset, the attributable revaluation surplus remaining in the revaluation reserve is transferred directly to retained
earnings.
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2. Summary of significant accounting policies (cont.)
q) Impairment of tangible and intangible assets other than goodwill

At the end of each reporting period, the Group assesses the carrying amounts of its tangible and intangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). When it is not
possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable amount of the cash
generating unit to which the asset belongs. Each Group’s subsidiary was determined as separate CGU.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised
immediately in consolidated statement of comprehensive income.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash generating unit) is increased to
the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying
amount that would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in
prior years.

r) Borrowings

Borrowings are recognized initially at fair value, net of transaction costs incurred.

After initial measurement, borrowings are carried at amortized cost using the effective interest rate method. The amortized
value is calculated including any acquisition related discount or premiums and payments that are an integral part of the
effective interest rate and transaction costs. Amortized cost is calculated by taking into account any loan or borrowing issue
costs, and any discount or premium related to loans or borrowings.

Borrowing Costs

All borrowing costs are recognized as expenses in the statement of profit or loss in the period in which they are incurred. The
Company does not apply a capitalization policy for borrowing costs related to qualifying assets.

s) Inventories

Inventories are stated at the lower of cost and net realizable value.

Costs incurred in bringing the inventories to their present location and condition is measured for as follows:

- Consumables and finished goods are measured at cost of purchase applying “first in first out” (FIFO) method;

Net realizable value is the estimated selling price in the ordinary course of business, less all estimated costs of completion
and costs necessary to make the sale, as well as assesses the physical condition of inventories during the annual stock count. Net
realizable value is stated as cost less allowances.

t)  Non-current assets and disposal groups classified as held for sale

Non-current assets and disposal groups that will be recovered through sale rather than through continuing use are classified
as non-current assets and disposal groups classified as held for sale. An asset or a disposal group held for sale is measured
at the lower of its previous carrying value and fair value less costs to sell.

The conditions that must be met before a non-current asset or a disposal group can be classified as held for sale or discounted
operations are as follows:
¢ The non-current asset or disposal group must be available forimmediate sale in its present condition subject only to
terms that are usual and customary for sale of such assets or disposal groups; and
e lts sale must be highly probable, i.e.
- management must be commited to a plan to sell the non-current assets or disposal group;
- an active program to locate a buyer and complete the plan must be initiated;
- the non-current assets or disposal group must be actively marked for sale at a reasonable price in relation to its
current fair value;
- the sale should be expected to qualify for recognition as a completed sale within one year from date of classification;
- actions required to complete the plan should indicate that it is unlikely that the plan be changed significantly or be
withdrawn.

Non-current assets that are classified as held for sale are measured at the lower of carrying amount and fair value less costs
to sell.
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2. Summary of significant accounting policies (cont.)

At the end of the reporting year 2022, the Group management had committed to a plan to sell a subsidiary company. This
subsidiary was presented as a disposal group held for sale as at 31.12.2023. Expected fair value less costs to sell is lower
than the net carrying amount of the disposal group’s assets and liabilities. Remeasurement loss on a reclassification of
disposal group as held for sale is allocated first to impairment loss on goodwill, and then to the remaining assets. Please see
Note 16.

u) Cash and cash equivalents

Cash and cash equivalents include cash in bank and in hand, deposits held at call with banks with maturities of three months
or less.

v) Contingent liabilities and assets

The Group does not recognize any contingent liabilities in these financial statements. Contingent liabilities are disclosed,
unless the probability that an outflow of resources will be required is remote. No contingent assets are recognized by the
Group, they are disclosed if it is probable, that the economic benefits related to the transaction will flow to the Group.

w) Provisions

A provision is recognized if the Group has a present obligation (legal or constructive) as a result of a past event, and it is
probable that an outflow of resources embodying economic benefits will be required from the Group to settle the obligation,
and a reliable estimate can be made of the amount of the obligation. If the Group expects that the expenditure required to
settle the provision will be reimbursed by another party partly or fully, e.g., under the terms of an insurance contract, the
reimbursement is recognized as a separate asset when and only when it is virtually clear that the reimbursement will be
received. In the consolidated statement of comprehensive income, the expense relating to a provision may be presented net
of the amount recognized for a reimbursement. Where the effect of the time value of money is material, the provisions are
calculated by discounting the future expected cash outflows, using a pre-tax discount rate that reflects current market
assessment of the time value of money and the risks specific to the liability. If discounting is used, increase in provisions is
gradually recognized as borrowing costs.

x) Trade and Other Payables

Trade and other payables are initially recognized at fair value and subsequently measured at amortized cost using the effective
interest method, unless the impact of discounting is immaterial. Trade and other payables represent liabilities for goods and
services provided to the Group prior to the end of the reporting period that are unpaid at the reporting date.

The obligations are generally unsecured and are usually settled within the normal credit terms of suppliers. Trade and other
payables are classified as current liabilities unless the Group has an unconditional right to defer settlement for at least twelve
months after the reporting date.

y) Financial assets and financial liabilities

Financial assets
Recognition, classification and subsequent measurement

A financial asset is recognised in the statement of financial position when the Group becomes party to a contract that is a
financial instrument. On initial recognition, the Group classifies and measures a financial asset at amortised cost if it meets
both of the following conditions and is not designated as at FVTPL:

o itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI)

on the principal amount outstanding

The Group classifies its financial assets as financial assets at amortised cost in line with its business model to hold the financial
assets and collect the contractual cash flows, which consist only of payments of principal and interest on the outstanding
principal amount. The assets in the statement of financial position that belong to this category are Trade receivables and
Other receivables. These assets are subsequently measured at amortised cost using the effective interest method. The
amortised cost is reduced by impairment losses. Foreign exchange gains and losses and impairment are recognised in
consolidated statement of comprehensive income. Any gain or loss on derecognition is recognised in consolidated statement
of comprehensive income.

A financial asset is derecognized if:
e the contractual rights to the cash flows from the financial asset expire;
o the Group retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation
to pay cash flows without material delay to a third party based on and earlier arrangement without any profit arising
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2. Summary of significant accounting policies (cont.)

y) Financial assets and financial liabilities (cont.)

o the Group transfers the contractual rights to receive the cash flows of the and either (a) it transfers substantially all the
risks and rewards of ownership of the financial asset to a third party, or (b) it neither transfers no retains substantially
all the risks and rewards of ownership of these assets but has transferred control over the item of financial asset.

Impairment of financial assets

The Group applies the simplified approach under IFRS 9. The Group always recognises lifetime ECL (expected credit losses)
for trade receivables and contract assets. Lifetime ECL represents the expected credit losses that will result from all possible
default events over the expected life of a financial instrument. The expected credit losses on these financial assets are
estimated using a provision matrix based on the Group’s historical credit loss experience in each geographical location of
operations separately over a two-year period, adjusted for factors that are specific to the debtors (please see also Note 17).
General economic conditions and an assessment of both the current as well as the forecast direction of conditions at the
reporting date, including time value of money are not incorporated into the calculation.

The Group considers a financial asset to be in default when the borrower is in significant financial difficulty and is unlikely to
pay its credit obligations to the Group in full, without recourse by the Group to actions such as realising security (if any is
held); or the financial asset is more than 90 days past due. Such financial assets in default are considered to be credit-
impaired.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets.
Factoring

The Group has entered into certain factoring contracts, by which it sells the receivables to a factor and receives a part of the
amount due immediately and the remainder when the customer settles its liability towards the factor. When the Group sells
the receivables to the factor, it derecognizes the corresponding financial assets and recognizes a new receivable due from
the factor. The Group’s factoring contracts are considered as factoring without rights of regress. The proceeds received from
the factor are presented in the Statement of cash flows as cash flows from operating activities.

Financial liabilities
Recognition, classification and subsequent measurement

A financial liability is recognised in the statement of financial position when the Group becomes party to a contract that is a
financial instrument.

All of the Group’s financial liabilities are classified as measured at amortised cost. Financial liabilities are subsequently
measured at amortised cost using the effective interest method. Interest expense and foreign exchange gains and losses are
recognised in consolidated statement of comprehensive income. Any gain or loss on derecognition is also recognised in
consolidated statement of comprehensive income.

A financial liability is derecognized, if the obligation specified in the contract is discharged or cancelled or expired. On
derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid
(including any non-cash assets transferred or liabilities assumed) is recognised in comprehensive income.

Where there has been an exchange between an existing borrower and lender of debt instruments with substantially different
terms, or there has been a substantial modification of the terms of an existing financial liability, this transaction is accounted
for as an extinguishment of the original financial liability and the recognition of a new financial liability. The difference between
the respective carrying amounts is recognized in consolidated statement of comprehensive income.

Please refer to relevant Notes.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position when,
and only when, the Group currently has a legally enforceable right to set off the amounts and it intends either to settle them
on a net basis or to realise the asset and settle the liability simultaneously.

When the Group is an intermediate lessor, it accounts for the head lease and the sublease as two separate contracts. The
sublease is classified as a finance or operating lease by reference to the right-of-use asset arising from the head lease.
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2. Summary of significant accounting policies (cont.)

2) Leases
The Group as lessor

Leases, for which the Group is a lessor, are classified as finance or operating leases. Whenever the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases
are classified as operating leases. The Group, as a lessor, has not classified any lease as a financial lease.

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease. Initial direct
costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and
recognised on a straight-line basis over the lease term. The Group as a lessor, generally, concludes short-term operating
lease contracts with no non-cancellable period.

The Group as lessee

The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group recognises a right-of-
use asset and a corresponding lease liability with respect to all lease arrangements in which it is the lessee, except for short-
term leases (defined as leases with a lease term of 12 months or less) and leases of low value assets (such as tablets and
personal computers, small items of office furniture and telephones). For these leases, the Group recognises the lease
payments as an operating expense on a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement
date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined, the lessee uses its incremental
borrowing rate.
Lease payments included in the measurement of the lease liability comprise:
o Fixed lease payments (including in-substance fixed payments), less any lease incentives receivable;
o Variable lease payments that depend on an index or rate, initially measured using the index or rate at the commencement
date;
o The amount expected to be payable by the lessee under residual value guarantees;
o The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and
Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the statement of financial position. Group lease payments are based on
concluded financial lease agreements with fixed lease payment schedule.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using
the effective interest method) and by reducing the carrying amount to reflect the lease payments made.

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever:

o The lease term has changed or there is a significant event or change in circumstances resulting in a change in the

assessment of exercise of a purchase option, in which case the lease liability is remeasured by discounting the revised
lease payments using a revised discount rate.

o The lease payments change due to changes in an index or rate or a change in expected payment under a guaranteed
residual value, in which cases the lease liability is remeasured by discounting the revised lease payments using an
unchanged discount rate (unless the lease payments change is due to a change in a floating interest rate, in which case
a revised discount rate is used).

e Alease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease
liability is remeasured based on the lease term of the modified lease by discounting the revised lease payments using a
revised discount rate at the effective date of the modification.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments made at or
before the commencement day, less any lease incentives received and any initial direct costs. They are subsequently
measured at cost less accumulated depreciation and impairment losses, except for right-of-use assets for equipment and
machinery, which are measured at revalued amount being the fair value at the date of revaluation, less any accumulated
depreciation and accumulated impairment losses, same as similar fixed assets. See also Note 2. (n).

Right-of-use assets are depreciated over the period of the lease term or the useful life of the underlying asset if it is longer
and the asset's ownership is transferred to the Group after the end of the lease term.
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2. Summary of significant accounting policies (cont.)
aa) Related party transaction

Related parties represent both legal entities and private individuals related to the Group in accordance with the following rules:
a) person or a close member of that person’s family is related to a reporting entity if that person:

i.  Has control or joint control over the reporting entity;

i.  Has significant influence over the reporting entity; or

i. s a member of the key management personnel of the reporting entity or of a parent of the reporting entity.

b) An entity is related to a reporting entity if any of the following conditions applies:

i.  The entity and the reporting entity are members of the same group (which means that each parent, subsidiary
and fellow subsidiary is related to the others);

i. — One entity is an associate or joint venture of the other entity (or an associate or joint venture of a member of a
group of which the other entity is a member);

i. ~ Both entities are joint ventures of the same third party;

iv.  One entity is a joint venture of a third entity and the other entity is an associate of the third entity;

v.  The entity is a post-employment benefit plan for the benefit of employees of either the reporting entity or an
entity related to the reporting entity. If the reporting entity is itself such a plan, the sponsoring employers are
also related to the reporting entity;

vi.  The entity is controlled, or jointly controlled by a person identified in a);

vi. A person identified in a) i) has significant influence over the entity or is a member of the key management
personnel of the entity (or of a parent of the entity).

vii.  The entity, or any member of the group of which it is a part, provides key management personnel services to
the reporting entity or to the parent of the reporting entity.

bb) Common control transactions

Common control transactions are transactions between entities that are under the control of the same parent company or the
same group of owners. Such transactions are not accounted for under the provisions of IFRS 3 “Business Combinations”, as
they fall outside the scope of that standard.

The Company accounts for such transactions based on an accounting policy that reflects the economic substance of the
transaction. Typically, such transactions are accounted for using the book value method, meaning that the acquired assets
and liabilities are recognized at their carrying amounts as recorded in the transferring entity’s financial statements on the date
of the transaction.

Income and expenses related to these transactions are not recognized in the statement of profit or loss unless they arise from
actual exchanges of goods or services. Any differences arising from such transactions are recognized in equity under the
heading “Unrealized gains or losses from transactions under common control”.

Reorganization

During the reporting year, a group restructuring was carried out under common control, whereby several subsidiaries were
transferred as a non-cash contribution to the share capital of the parent company. As the transaction occurred between entities
under common control, it was not recognised in the statement of profit or loss. This transaction had no impact on the Group’s
consolidated results, assets, liabilities or cash flows as the Group has chosen to carry over subsidiary values used in previous
consolidations.

cc) Dividends

Dividends are recognized as a liability in the period in which the distribution is approved by the shareholders in accordance
with the Company's Articles of Association and applicable laws. A liability for dividends is recognized only when the dividend
has been appropriately authorized and is no longer at the discretion of the Company. Dividend distributions are recognized
directly in equity and are not recognized through the statement of profit or loss.

dd) Post balance sheet events

Only such post balance sheet events adjust amounts recognized in the consolidated financial statement, which provides
additional information on the conditions that existed at balance sheet date (adjusting events). If post balance sheet events
are not adjusting, they are disclosed in the consolidated financial statements only if they are material.
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2. Summary of significant accounting policies (cont.)

ee) IFRS Accounting Standards changes

New standards and amendments to standards, including any consequential amendments to other standards, effective for
annual periods beginning on 1 January 2024, have not had a material impact on these consolidated financial statements.

Standards and amendments to existing standards issued by IASB but that are not yet effective

A number of new standards are effective for annual periods beginning after 1 January 2024 and earlier application is permitted;
however, the Group has not early adopted the new or amended standards in preparing these consolidated financial
statements.

The following new and amended standards effective for annual periods beginning after 1 January 2024 are not expected to
have a significant impact on the Group’s consolidated financial statements:

Classification of Liabilities as Current or Non-current (Amendments to 1AS 1).
Non-current Liabilities with Covenants (Amendments to IAS 1)

Lease Liability in a Sale and Leaseback (Amendments to IFRS 16).

Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7)

o Lack of Exchangeability (Amendments to IAS 21)
Effect of the following standard is still being assessed:
e IFRS 18 Presentation and Disclosure in Financial Statements

IFRS Accounting Standards currently adopted by the EU do not differ materially from those adopted by the International
Accounting Standards Board (IASB), except for some of the above-mentioned standards, amendments to existing standards
and interpretations not yet endorsed by the EU on 31 December 2024 (effective dates refer to IFRS Accounting Standards,
as issued by the IASB).

The Group anticipates that the adoption of these new standards and amendments to the existing standards will have no
material impact on the consolidated financial statements of the Group in the period of initial application, unless stated
otherwise.
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3. Net revenue and operating segments

2024 2023 2023

Discontinued*

Net revenue by products and services EUR EUR EUR

Rental revenue — own equipment 22027 118 21712188 707 477

Rental revenue — sub-lease of right-of-use assets (see also Note 14) 6984 424 4706 655 -
Rental revenue — equipment under split rent arrangements (see also

Note 14) 8 136 542 6907 316 15439

TOTAL Rental income: 37 148 084 33 326 159 722 916

Transport and related services revenue 7727 582 7607 979 43019

Revenue from sale of inventories 415700 1785 341 9705

Cash discounts to customers (37 447) (52 351) -

TOTAL Revenue from contracts with customers: 8105 835 9 340 969 52724

TOTAL: 45253919 42 667 128 775 640

*Please see Note 16

Operating segments

Segment information is presented for the Group’s operating segments, which are determined by geographical split. The Group has
disclosed the items and amounts by operating segment as reported in internal management reporting to the Council and the Board.

2024 2023

Net revenue per geographical location EUR EUR
Latvia 17 352 234 16 550 030
Lithuania 9446 113 10 141 307
Estonia 5996 854 4 248 294
TOTAL Baltic (Latvia, Estonia and Lithuania): 32795 201 30939 631

Finland 10 070 126 9064 359
Sweden 2388 592 2663 138
TOTAL Nordic (Finland and Sweden): 12 458 718 11727 497

Russia, Kaliningrad (discontinued) - 775640
TOTAL: 45253 919 43 442768

The Group defines operating result as net revenues and other operating income less cost of materials and services, personnel costs,
other operating expenses, depreciation and amortization and impairment gain/(loss).

2024 2023

Operating result per geographical location EUR EUR
Baltic (Latvia, Estonia and Lithuania) 3916 409 7554 632
Nordic (Finland and Sweden) (1600 049) (121 390)
Elimination of inter-segment operating result (277 737) 143 565
Finance income 394 930 680 403
Finance expenses (4 811764) (2751 468)
Consolidated profit/(loss) before income tax from continuing (2378212) 5 505 742

operations:
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3. Net revenue and operating segments (cont.)

Property, plant and equipment, right of use assets and intangible assets are disclosed both on individual geographical location level and

on an aggregated basis, in line with internal management reporting to the Council and the Board.

Property, plant and equipment and right of use assets per geographical location, net 31122024  31.12.2023
book value EUR EUR
Finland 18338462 16 686 365
Sweden 3679 684 2372474
TOTAL Nordic (Finland and Sweden): 22018146 19 058 839
Latvia 33238707 26758008
Lithuania 17252392 15520849
Estonia 12703 013 8 856 556
TOTAL Baltic (Latvia, Estonia and Lithuania): 63194112 51135413
TOTAL: 85212258 70194 252
Intangible assets (including goodwill) and right of use assets 31.12.2024  31.12.2023
per geographical location, net book value EUR EUR
Finland 2127 401 1654 139
Sweden 221814 89 887
TOTAL Nordic (Finland and Sweden): 2349 215 1744 026
Latvia 2815465 1827 017
Lithuania 9684 597 9233099
Estonia 1274742 844 679
TOTAL Baltic (Latvia, Estonia and Lithuania): 13774804 11904 795
TOTAL: 16124019 13648 821
TOTAL NON-CURRENT NON-FINANCIAL ASSETS: 101336277 83 843 073
4. Other operating income
2024 2023 2023
Discontinued*
By type EUR EUR EUR
Insurance reimbursements received 299 764 206 397
Cost reimbursement 144 852 88 639
Recognized deferred income (see also Note 28) 94 756 48 609
Other income 15693 8222 3 867
Gains/(losseg) on saile of property, plant and equipment (492 720) 734 259 72368
used for renting, net
TOTAL: 62 345 1086 126 76 235

*Please see Note 16
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4. Other operating income (cont.)

*Storent SIA and Storent Oy, on an ongoing basis, performs optimization of the rental equipment fleet by selling equipment, which is no
longer in demand in rental market.

2024 2023 2023
Discontinued*
EUR EUR EUR

Gains / (losses) on sale of property, plant and equipment used for renting, net calculation:
Gross income from sale of property, plant and equipment used for renting 2338616 1140 031 410928
Cost of sold property, plant and equipment used for renting (2831 336) (405 772) (338 560)

TOTAL Gains / (losses) on sale of property, plant and equipment used

for renting, net: (492 720) 734 259 72 368

Net gains are presented under Other operating income, while Net losses are presented under Other operating expenses.

*Please see Note 16

5. Cost of materials and services

a) Costs of raw materials and ancillary materials

2024 2023 2023
Discontinued *
EUR EUR EUR
Cost of materials 320 553 858 026 7252
Renting equipment adjustments as a result of stock counts 51115 63 -
TOTAL: 371 668 858 089 7252

b) Other external costs
2024 2023 2023
Discontinued *
EUR EUR EUR
Equipment rent related costs (see also Note 14) 6 348 891 5568 417 11 883
Transport and assembly services 5457 647 5868 476 35830
Repairs and maintenance services 3296 051 3 204 964 62 042
TOTAL: 15102 589 14 641 857 109 755
TOTAL: 15474 257 15 499 946 117 007

*Please see Note 16
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6. Other operating expenses

2024 2023 2023
Discontinued *
EUR EUR EUR
Rent of offices, areas and maintenance costs 2669 301 2460 606 51123
IT expenses 822127 739 858 5292
Other administrative expenses 772 690 584 570 11 457
Administration transport costs 604 229 478 097 8470
Marketing expenses 463 572 393 691 6120
Insurance costs 372034 361553 170
Remuneration to contractors 319 604 336 070 -
Written-off doubtful debts 340 889 275191 10132
Legal services 112 090 206 626 -
Communication expenses 94 538 87932 2344
Consulting and other services** 165 813 261499 -
TOTAL: 6 736 887 6 185 693 95108
*Please see Note 16.
**including fees to independent auditor KPMG Baltics SIA:
2024 2023
EUR EUR
Statutory audit of financial statements 118 039 117 705
TOTAL: 118 039 117 705
7. Depreciation and amortization
2024 2023 2023
Discontinued *
EUR EUR EUR
Depreciation of property, plant and equipment used for renting 3650616 2528 910 87 671
Depreciation of property, plant and equipment used for own 251348 234319 6 062
needs
Rights of use assets amortization 5213828 2568 153 -
Amortization of intangible assets 287 339 804 528 543
TOTAL: 9403131 6135910 94 276
*Please see Note 16.
8. Finance income
2024 2023
EUR EUR
Interest income calculated using the effective interest method 394 930 219 486
Discount for fully repaid loan before the stated maturity - 460 917
TOTAL: 394 930 680 403
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9. Finance expenses

2024 2023 2023
Discontinued *
EUR EUR EUR
Interest on borrowings** calculated using the effective 108 740 574199
interest method
Interest on leases 1537 275 676 735
Interest on bonds** calculated using the effective interest 2817 821 1063 826
method
Interest on factoring*** 8411 5806
Foreign exchange losses 1598 141 299 14 612
Other expenses 337919 289 603
TOTAL: 4811764 2751 468 14 612

*Please see Note 16.

**Interest expenses presented above are incurred by financial instruments presented in the Group’s financial liabilities at amortized
cost in accordance with IFRS 9.

***In 2014 Group has signed factoring contract with Nordea Bank AB, which improved liquidity of the Group. The management of the
Group treats this contract as factoring without rights of regress. In 2024, the maturity of this contract has been prolonged till 31.03.2026.
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10. Income tax and deferred income tax assets / liabilities

2024 2023 2023

Discontinued *

EUR EUR EUR

Corporate income tax calculated for the year (745 577) (690 570) (93 622)

Deferred income tax changes due to temporary differences 111 891 (211 891) -
Corporate income tax recognized in consolidated statement of

comprehensive income: (633 686) (902 461) (93 622)

*Please see Note 16.

The Group’s reconciliation of the effective tax rate is based on its domestic tax rate, with a reconciling item in respect of tax rates applied
by Group companies in other jurisdictions. The reconciliation of the effective tax rate is based on an applicable tax rate that provides the
most meaningful information to users.

Reconciliation of the actual corporate income tax with calculated theoretical tax:

2024 2023
EUR EUR
Profit / (loss) before income tax, subject to
corporate income tax (2378 212) 5505 742
The ialculated theoretical corporate income tax — 20,0% (475 643) 200% 1101148
at 20%
Effect of tax rates in foreign jurisdictions (0,61%) (14 428) (0,48%) 26 459
Permanent differences:
Impact of profit distribution (23,37%) (781 188) 8,71% (479 694)
Impact of revaluation reserve change 32,85% 661205

Non-deductible expenses and other

. 8,98% 213493 (2,30%) 126 723
permanent differences

Unrecognized temporary differences (tax
losses carried forward)

The actual corporate income tax for the reporting

year: 26,65% 633686  (16,39%) 902 461

43,32% 1030 247 (2,32%) 127 825

Deferred income tax:

The Group management has determined that a part of eligible subsidiary’s profits in Latvia will be distributed in the first quarter of 2025
while for the remaining part there is no Group management’s decision on distribution in the foreseeable future, and, thus, the Group has
recognized related deferred tax liabilities only to the extent profit distribution is known. The recognized deferred tax liabilities as at 31
December 2024 amount to EUR 100 000 (31.12.2023: EUR 211 891) and unrecognized deferred tax liabilities as at 31 December 2024
amount to EUR 739 610 (31.12.2023: EUR 1 583 684).

The unused tax losses, for which deferred tax asset is recognized only to the extent of taxable temporary differences, as at 31 December
2024 consist of EUR 6 202 485 (31.12.2023: EUR 4 566 527) that expire from 2028 to 2034 and EUR 8 335 655 (31.12.2023: EUR 7 321
821) that, under certain conditions, do not expire. There are no other material deductible temporary differences and unused tax credits for
which no deferred tax asset is recognised.

The Group’s management has prepared a business plan for the next five-years. Based on the five-year business plan for Finland, Sweden
and Lithuania the management think that the next five-years’ taxable profit will cover part of the previous tax losses. As a result, the
Group’s management decided to recognize deferred tax assets only in the amount equal to the deferred tax liabilities arising from taxable
temporary differences that are expected to reverse in future reporting periods.
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10. Income tax income and deferred income tax assets / liabilities (cont.)

Movement in deferred tax
balances

Balance at 31 December 2024

2024 Currency Deferred
Netbalance at1  Recognisedin  revaluation Deferred tax tax

EUR January profit or loss effect Net assets liabilities

Accelerated depreciation for tax

purposes (339421) 185 385 - (154 036) - (154 036)

Tax losses carried forward 2353293 409 201 - 2762494 2762494 -

Other items (175 419) 175419 - - - -

Expected profit distribution (211 891) 111 891 - (100 000) - (100 000)

Unrecognized deferred tax

asset (1838 453) (770 005) - (2608458) (2608 458) -
(211 891) 111 891 - (100 000) 154 036 (254 036)

Movement in deferred tax
balances

Set-off (154 036) 154 036
Net deferred tax - (100 000)

Balance at 31 December 2023

2023 Currency
EUR Net balance at 1 Recognised in  revaluation Deferred tax Deferrgd tax
January profit or loss effect Net assets liabilities
Accelerated depreciation for tax
purposes (108 279) (231 142) - (339 421) - (339 421)
Tax losses carried forward 2260133 93 160 - 2353293 2353293 -
Other items (175 419) - - (175 419) (175 419)
Expected profit distribution (211 891) - (211 891) (211 891)
Unrecognized deferred tax
asset (1976 435) 137 982 - (1838453) (1838453 -
(211 891) - (211 891) 514 840 (726 731)
Set-off (514 840) 514 840
Net deferred tax - (211 891)
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11. Personnel costs and number of employees

2024 2023 2023
Discontinued *
EUR EUR EUR
Salaries 8 878 254 6 857 929 101 364
State social security mandatory contributions 1849 057 1547122 21798
Other personnel costs 672 590 425 017 13 631
TOTAL: 11399 901 8 830 068 136 793
2024 2023
Executive management remuneration: EUR EUR
Board members
Salaries 91470 113 522
State social security mandatory contributions 21652 31523
TOTAL: 113122 145 045
2024 2023
Average number of employees during the reporting year 244 231
TOTAL: 244 231
2024 2023 2023
Discontinued *
Personnel costs by function: EUR EUR EUR
Sales 4 282 585 3317179 51389
Customer services 4 639 851 3593 909 55676
Administration and finance staff 2477 465 1918 980 29728
TOTAL: 11 399 901 8 830 068 136 793

*Please see Note 16.
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12. Intangible assets

Licences Combuter Intangible
and similar P assets in Goodwill TOTAL
. software
rights progress
EUR EUR EUR EUR EUR

At 31 December 2022
Historical cost 561 682 6870 154 - 10987122 18418958
Accumulated amortisation and depreciation (503974) (4 851543) - - (5355517
Net carrying value 57708 2018 611 - 10 987 122 13 063 441
FY 2023
Net carrying value, opening 57 708 2018611 - 10987122 13063 441
Additions - 1136 958 252 950 - 1389 908
Write-off - (4239862 - - (4239862)
Excluted amortisation - 4239 862 - - 4239 862
Amortisation (13 624) (790 904) - - (804 528)
Net carrying value 44 084 2 364 665 252950 10987122 13 648 821
At 31 December 2023
Historical cost 561 682 3767 250 252 950 10 987 122 15 569 004
Accumulated amortisation and depreciation (517598) (1402 585) - - (1920183
Net carrying value 44 084 2 364 665 252950 10987122 13648 821
FY 2024
Net carrying value, opening 44 084 2 364 665 252 950 10 987 122 13 648 821
Additions - 2011 207 751 330 - 2762 537
Transfered from other position - 631830 (631830) -
Amortisation (11514) (275 825) - - (287 339)
Net carrying value 32570 4731877 372 450 10 987 122 16 124 019
At 31 December 2024
Historical cost 561 682 6410 287 372450 10987122 18331 541
Accumulated amortisation and depreciation (629 112)  (1678410) - - (2207522
Net carrying value 32570 4731877 372 450 10 987 122 16 124 019 Al

intangible assets are used by the Group.

Fully amortized intangible assets. On 31 December 2024, intangible assets of the Group included assets with acquisition value of
EUR 854 221 (31.12.2023.: EUR 1 319 789), which were completely written down into amortization costs and are still actively used in
economic activity. Most of these intangible assets consist of software, which continue to be used, and for which annual maintenance
and improvement fees are paid.

Development of intangible assets. In 2020, the Group started to develop a new ERP system that meets the development trends of
modern IT technologies in the business environment, especially as a result of Covid-19 impact, and will provide effective accounting of
rental processes, control procedures of the Group companies and operational information for the Group's management to make
decisions. The item "Intangible assets in progress" included only those costs that the Group could reliably estimate and that met the
capitalization criteria. In December 2022, the development process of the new ERP system was completed and the implementation
process and its use in the Group companies’ everyday operations began; as a result the development costs were transferred to the item
“Other intangible assets”.

In 2024 having considered that the ERP software was built entirely from the ground up, based on internal business processes, and its
development involved both internal and external IT resources, as well as the scale of the project, its strategic significance, the
assessment of its technological sustainability, as well as the fact that no significant changes or replacement of the software are expected
within the next 10 years, the software has been assigned a longer amortisation period of 10 years. Had the useful life not been revised,
the amortisation expense related to the computer software would have been higher by EUR 177 817.

As a continuation of the development of the Group’s ERP system, in 2023 the Group started the next stage — private WEB and new
version of accounting software development and implementation. In 2024 and 2023, there are only external intangible development
costs capitalized. The roll-out of the new ERP system is planned to be completed by the middle of 2025.
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12. Intangible assets (cont.)

31.12.2024 31.12.2023
Goodwill by CGU EUR EUR
Storent SIA 680 035 680 035
Storent UAB 8742675 8742675
Storent OU 542 475 542 475
Storent Oy 1021937 1021937

10 987 122 10 987 122

31.12.2024 31.12.2023
Investment value by CGU EUR EUR
Storent SIA 22 550 000 10927 613
Storent UAB 8610000 12 442 694
Storent OU 5875 000 13110 558
Storent Oy 4550 000 4872500
Storent AB 1114 584 3847 323

42 699 584 45 200 688

Investment value has changed in 2024 as a result of internal reorganization (please refer to Note 22) and independent valuation done
upon reorganization. Nevertheless, considering the fact that the reorganization was treated as transaction under common control, book
value accounting was used in consolidated financial statements and the reorganization had no effect on the values used in consolidated
accounts.

The key assumptions used in the estimation of the recoverable amount (value in use) of the Group’s CGUs are the following:

31.12.2024 Storent SIA Storent UAB Storent OU Storent Oy Storent AB

EBITDA margin 38%-45%  in | 29%-36%  in | 24%-32%  in | 26%-33% in | 21%-34% in
years  2025- | years 2025- | years  2025- | years 2025- | years  2025-
2028, 45% in | 2028, 36% in | 2028, 32% in | 2028, 32% in | 2028, 34% in
terminal ~ year | terminal  year | terminal  year | terminal  year | terminal  year
(2024 actual: | (2024  actual: | (2024 actual: - | (2024 actual: - | (2024 actual: -
38%) 27%) 21%) 20%) 11%)

EBITDA growth rate per year* 10,16% 15,2% 53,8% 12,7% 49,6%

Period of cash flows forecast

5 years +
terminal year

5 years +
terminal year

5 years +
terminal year

5 years +
terminal year

5 years +
terminal year

WACC*

10,67%

10,76%

10,58%

10,32%

10,12 %

Terminal growth rate

2%

2%

2%

2%

2%

* Discount rate forecasts are based on the actual cost of capital of group companies.
** The increase in the nominal EBITDA growth rate is due to the additional financing raised by the Group which enables increased
investments in rental fleet expansion and renewal.
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12. Intangible assets (cont.)

31.12.2023 Storent SIA Storent UAB Storent OU Storent Oy Storent AB
EBITDA margin 34%-41%  in | 30%-33%  in | 31%-33% inyears | 28%-32% in years | 24%-32% in years
years  2024- | years  2024- | 2024-2027, 32% | 2024-2027, 28% | 2024-2027, 32% in

2027, 34% in

2027, 30% in

in terminal year

in terminal year

terminal year (2023

terminal  year | terminal  year | (2023 actual: - | (2023 actual: - | actual:-13%)
(2023 actual: | (2023  actual: | 12%) 30%)
43%) 29%)

EBITDA growth rate per | 5.4% 17.1% 63.4% 15.3% 65.7%

year**

Period of cash flows |5 years + |5 years + | 5years+terminal | 5years +terminal | 5 years + terminal
forecast terminal year terminal year year year year

WACC* 8,96% 8,96% 8,96% 8,96% 8,96%

Terminal growth rate 2% 2% 2% 2% 2%

* Discount rate forecasts are based on the actual cost of capital of group companies.
** The increase in the nominal EBITDA growth rate is due to the additional financing raised by the Group which enables increased
investments in rental fleet expansion and renewal.

To determine the key assumptions of EBITDA margin and EBITDA growth rate, the Group management has considered both the Group’s
past experience as well the future trends and forecasts of the construction market in the specific country where the CGU is located.

The recoverable amount of intangible assets and other long-term non-financial assets depends on the growth in net revenue of the Storent
Holding Group, the EBITDA margin (resulting from internal cost optimisation), the timing and scale of EBITDA growth, the applied discount
rate, as well as management’s ability to deliver on these assumptions and the overall development of the construction equipment rental
market in the Baltics and the Nordics. Any unfavourable changes in these assumptions that may be caused by volatility of the market, in
which the Group operate, may have a negative influence of the carrying amount goodwill and other non-current non-financial assets
recognized on the Group’s consolidated balance sheet as of 31 December 2024. Please refer further to Notes 35 and 36.

It must be noted as well as the majority of long-term non-financial assets are owned by the Latvian subsidiary of the Group that shows the
strongest performance at current stage, rents fleet to other subsidiaries and is able to absorb certain level of asset relocations if dictated
by business necessities.

Sensitivity analysis

The Group has conducted an analysis of the sensitivity of the impairment test to changes in the key assumptions used to determine the
recoverable amount for each of the CGUs to which goodwill is allocated. Analysis of the sensitivity is based on same assumptions as
impairment test and as described above. Management estimated that all countries will ultimately reach a similar EBITDA margin level
by increasing sales and significantly improving efficiency as outlined above, especially in Estonia and Sweden. The Latvian CGU result
has been achieved because it serves as the Group's operational hub, has the largest number of rental depots, managing the distribution
of the new fleet.

The key assumptions that can affect the recoverable value and, thus, the carrying amount of the cash-generating units are the fulfilment
of the EBITDA budget and the weighted average cost of capital. The table below shows the impact of the change in these two
assumptions on the value headroom/(impairment) of the cash-generating unit.

Weighted average cost of capital 10,12%- EBITDA target reached by 90%
10,76% (8,96% in 2023)
EBITDA | EBITDA | EBITDA | EBITDA Weighted Weighted Weighted Weighted
target target target target | average cost | average cost | average cost | average cost

reached | reached | reached | reached of capital of capital of capital of capital

by90% | by80% | by90% | by80% (1,0%) +1,0% 7,96% 9,96%
m EUR 2024 2024 2023 2023 2024 2024 2023 2023
Latvia 27,3 18,2 39,7 31,86 33,3 22,6 46,77 34,43
Lithuania 4,8 0,8 15,08 10,48 73 28 19,33 11,91
Estonia 2,2 -0,9 -3,27 -7,39 44 0,5 0,82 -6,34
Sweden 0,6 04 4,29 1,24 1,5 0,08 7,61 1,79
Finland 77 4,5 7,97 4,15 9,9 6,0 11,27 549
TOTAL: 42,6 22,2 63,77 40,34 56,4 32,0 85,80 47,28
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12. Intangible assets (cont.)

Based on the calculations performed by management, a decrease in EBITDA or increase in discount rate would lead to the fact that the
carrying amount of Estonian and Sweden CGU, including the allocated corporate assets, may not reach the expected recoverable amount
as of December 31, 2024. The management of the group, in close cooperation with the management of the Estonian and Sweden CGU,
carefully considers and implements the sales strategy in Estonia and Sweden in order to prevent non-compliance with the planned EBITDA
level. Every following month in 2025 shows rent income increase in Estonia and Sweden, as a result of experienced and goal-oriented
management and sales team from the industry that joined the subsidiary in late 2023. The Group’s management supports the Estonian
and Swedish entity with new investments, according to internal budget Estonia and Sweden will get significant share from Group’s total
capital expenditure plan in 2025.
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13. Property, plant and equipment

Machinery Creation of
Land and Other fixed property,
. and TOTAL
buildings . assets  plant and
equipment .
equipment
EUR EUR EUR EUR EUR
At 31 December 2022
Historical cost 302 978 43742073 4033720 - 48 078 771
Accumulated amortisation and depreciation (113964) (25820263) (3681 281) - (29615508)
Net carrying value 189 014 17 921 810 352 439 - 18 463 263
FY 2023*
Net carrying value, opening 189 014 17 921810 352 439 - 18 463 263
Additions - 1558 621 206 837 706 589 2472047
Revaluation to fair value - 29 306 822 - - 29 306 822
Transfered from ROU at the end of the lease
(Note 14) - 633 537 54 745 - 688 282
Write-off - (1283 223) (89799 - (1373022
Amortisation (10 679) (2528 910) (223 640) - (2763 229)
Net carrying value 178 335 45 608 657 300 582 706 589 46 794 163
At 31 December 2023*
Historical cost 302978 73957 830 4205503 706 589 79172 900
Accumulated amortisation and depreciation (124 643)  (28349173) (3904 921) - (32378737)
Net carrying value* 178 335 45 608 657 300 582 706 589 46 794 163
FY 2024
Net carrying value, opening 178 335 45 608 657 300 582 706 589 46 794 163
Additions - 1772578 329 757 214 644 2316 979
Transfered - 706 589 - (706 589) 0
Transfered from ROU at the end of the lease
(Note 14) - 1509 059 102 158 - 1611217
Write-off - (2 848 075) (38 842) - (2886 917)
Amortisation (10 660) (3650 616) (240 688) - (3901 964)
Net carrying value 167 675 43098 192 452 967 214 644 43933 478
At 31 December 2024
Historical cost 302978 75097 981 4 598 576 214 644 80214 179
Accumulated amortisation and depreciation (135303) (31999789) (4 145609) - (36280701)
Net carrying value 167 675 43 098 192 452 967 214 644 43933 478

*Restatement — please see description below in this Note.

The line item “Creation of property, plant and equipment” includes equipment and machinery in the preparation stage, and for which
lease financing is being awaited.

All property, plant and equipment classified as Machinery and equipment and Other fixed assets are leased out by the Group under
operating lease terms. Other types of property, plant and equipment are used by the Group.

In 2023 the management of the Group has changed the accounting estimate of fixed assets depreciation by introducing residual value
(previously, residual value was presumed to be zero), as its necessity was evidenced by the profitable sale of equipment on the
secondary market. Storent Group conducted several large machinery sales auctions in Europe with very good profit indicators. That
gave additional evidence that the depreciation rates of fixed assets applied in the previous reporting periods reduced the carrying amount
of the fixed assets balance too quickly. The depreciation of fixed assets by month was recalculated accordingly for the whole year 2023.
Residual value determination is a change in estimate, applied prospectively. Had the Storent Group not introduced residual values in
2023, the depreciation charge would be by 2 487 413 EUR higher than the actual depreciation charge recognized in 2023.
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13. Property, plant and equipment (cont.)

In 2023 the Group also has changed the measurement basis for property, plant and equipment to revaluation method. The fair value
measurements are based on market data obtained from reputable sources and certified independent appraiser. The Group has, generally, used
two methods to estimate the fair value of the individual assets — for equipment with individual serial numbers the Market approach was used,
while for non-serial equipment the Depreciated Replacement Cost Method was used. For Market approach, the key assumptions used included
observed market prices for the same or similar assets, adjusting them for differences such as production year and usage of the asset. For
Depreciated Replacement Cost Method, the key assumptions used included prices of new same or similar equipment based on quotes provided
by manufacturers, which was adjusted by estimated useful life and estimated residual value to arrive at a similar level to the particular asset's
depreciation.

Error in the Fair Value Estimate as at 31 December 2023

Fair value was originally set at 31 December 2023, based on an independent valuation covering all units in the Group's rental fleet and market
data obtained from reliable sources. Following the analysis of auctions held during 2024 (including the first half of 2024) and their financial
outcomes, the Group's management concluded that the revaluation of certain groups of property, plant and equipment performed in 2023 was
based on limited amount of data om market transactions and relatively optimistic approach on 31 December 2023. It is no less important to
consider that the Group's rental fleet consists of several tens of thousands of units, which makes detailed analysis of each unit difficult.
Specifically, the management concluded that the coefficients applied to determine fair values of such items of property, plant and equipment
where sales prices could be derived from auctions only, were set too high when estimating potential sales price in the most advantageous
market. As a result, fair values of certain items as of 31 December 2023 exceeded the carrying amountby more than 2.5 times. The management
revised the assumptions concluding that adjusted fair value should be approximately 40% of the original acquisition cost. This assumption is
based on market evidence indicating that similar equipment is typically sold at auction (assets sold in groups and at short notice) for around
30% (net result after transportation costs and auctions commissions) of its original purchase price, and that auction prices are typically 20-40%
below results of regular market individual asset sale transactions. Based on the above reassessment, management concluded that the
revaluation reserve recognised in 2023 should be reduced by EUR 7 789 267.

Previously reported Adjustment Restated
Line item: EUR EUR EUR
Machinery and equipment 53 397 924 (7789 267) 45 608 657
Total Assets 103 795 765 (7 789 267) 96 006 498
Revaluation reserve 40419 029 (7789 267) 32629 762
Total Equity 65811783 (7 789 267) 58 022 516
Revaluation of property, plant and equipment 40 419 029 (7 789 267) 32629 762
Other comprehensive income 40 371 836 (7789 267) 32 582 569
Total comprehensive income (loss) for the year 45152 900 (7 789 267) 37 363 633

In management view, this reassessment indicates error in prior year estimate as opposed to change in estimate to be accounted for prospectively
because of the following reasons:
¢ While the reassessment was triggered by 2024 auctions, negative auction results were observed throughout the year, including the first half
of 2024. Furthermore, there were no specific adverse market developments in 2024 that would trigger equipment price drops.
¢ No 2024 hindsight or new information was used by the management in coefficient estimates as outlined above; instead, the management
believes that in 2023 revaluation process, given the significant volume of equipment, did not fully reflect some material differences in value..
Upon review of available auction sales results prices in 2023 evidence relevant to the Group was confirmed by wider market data.
This correction was recognised as a downward restatement in revaluation reserve as at 31 December 2023 with corresponding reduction in the
carrying value of property, plant and equipment. No third statement of financial position is presented as the correction only affects financial
position as at 31 December 2023.
The revaluation surplus is disclosed in revaluation reserve. The revaluation surplus cannot be distributed to the shareholders due to
legal restrictions in the country of incorporation. On annual basis the Group reclassifies portion of revaluation reserve related to
depreciation and disposals of property, plant and equipment directly to retained earnings.

Changes in the revaluation reserve 31.12.2024 31.12.2023
EUR EUR
(restated)
At the beginning of the year 32629 762 -
Revaluation reserve transferred to retained earnings on disposal of property,
plant and equipment (1874 244)
Increase due to revaluation of own machinery and equipment - 29 306 822
Revaluation reserve transferred to retained earnings due to depreciation
revalued property, plant and equipment (1431781)
Increase due to revaluation of rights of use assets - 3322 940
Written-off - -
TOTAL: 29 323737 32 629 762
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14. Rights of use assets

Machine Other
Lbau“i f' y ?nngds _ and fixed TOTAL
equipment assets
EUR EUR EUR EUR
At 1 January 2023
Net carrying value, opening 270484 8966 494 690298 9927 276
Additions 3312 12806 304 596 694 13 406 310
Revaluation fo fair value® - 3322940 - 3322940
Transfered to PP&E at the end of the lease on
transfer of ownership (see Note 13) - (633537) (54 745) (688 282)
Amortisation (265002) (2042183) (260970) (2568 155)
Net carrying value at 31 December 2023* 8794 22420018 971 277 23 400 089
At 1 January 2024
Net carrying value, opening 8794 22420018 971277 23400 089
Additions 2175518 21611950 916 268 24703 736
Transfered to PP&E at the end of the lease on
transfer of ownership (see Note 13) - (1509059) (102158) (1611217)
Amortisation (527 658) (4 364 859)  (321311) (5213828)
Net carrying value at 31 December 2024 1656 654 38158050 1464076 41278780

*For detailed information about Revaluation to fair value please see Note 13.

All rights of use assets classified as Machinery and equipment and Other fixed assets are leased out by the Group under operating lease
terms. Other types of rights of use assets are used by the Group for own purposes.

For information on incremental borrowing rates applied to lease liabilities, refer to Note 25.

Premises rent agreements that can be discontinued by sending letter to premises holder one to six months before termination, are not
classified as rights of use assets since both parties have unilateral rights to terminate the contract and there is historical evidence of
such right being exercised by both parties. Forklift rent agreements, without specified forklift serial number in agreement also are not
classified as rights of use assets as those can be replaced by service provider and there is a history of such replacement at decision by
service provider.

2024 2023 2023
Discontinued*
Amounts recognized in profit and loss: EUR EUR EUR
Revenue from sub-lease of rights-of-use assets (see also Note 6984 424 4706 655 -
3)
Revenue from sub-lease of assets, for which lease liabilities are 8 136 542 6907 316 15439
not recognized (see also Note 3)**
Expense related to variable lease payments not included in the (6 348 891) (5568 417) (11 883)
measurement of the lease liability**
Depreciation expenses on right-of-use assets (5213 828) (2568 155) -
Interest expense on lease liabilities (1499 537) (676 735) -
Expense relating to short-term leases (1746 510) (1666 412) (33 058)
TOTAL: 312 200 1134 252 (29 502)

*Please see Note 16.
**The Group does not recognize lease liabilities and right-of-use assets for machinery and equipment leased from split-rent vendors as
the lease payments are entirely variable depending on sub-lease rental income.
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15. Inventories

31.12.2024 31.12.2023

EUR EUR

Goods for resale (at cost) 667 581 628 692
Consumables (at cost) 179113 176 207
TOTAL: 846 694 804 899

16. Non-current assets and disposal groups held for sale

Disposal group classified as held for sale

Considering the geopolitical situation, the Group has limited opportunities to manage and develop its subsidiary in Russia. In March 2024,
the Group has completed an internal reorganization process, which has resulted in the transfer of the shares of five subsidiaries from
Storent Investments to Storent Holding and disposal of the indirect equity interest in Storent 000.

2023
Impairment loss EUR
Impairment loss on goodwill
Loss on remeasurement of the disposal group 142 190
TOTAL: 142 190
Results of discounted operation
Notes 2023
EUR
Net revenue 3 775 640
Other operating income 4 76 235
Cost of materials and services (117 007)
Personnel costs 1 (136 793)
Other operating expenses (95 108)
Depreciation and amotrization (94 276)
Impairement gain / (loss) on trade receivables and contract asset (9708)
Finance income 8 14 611
Finance expenses 9 -
Result from operating activities 413 594
Income tax income / (expenses) 10 (93622)
Result from operating activities, net of tax 319972
Impairment loss on goodwill
Loss on remeasurement of disposal group for sale (142 190)
Profit/(loss) from discontinuing operation, net of tax 177 782

In the consolidated statement profit from discontinuing operations EUR 177 782 for 2023.

Cash flows from (used in) discounted operation

2023
EUR

Net cash from operating activities

TOTAL:

295 217

295 217
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16. Non-current assets and disposal groups held for sale (cont.)

Effects of disposal group on the financial position of the Group

31.12.2023 Remeasurement of the Fair value less

EUR disposal group costs to sell

Property, plant and equipment 354 928 (354 928) -
Trade receivables and inventory 65 069 (65 069) -
Cash and cash equivalents 295 217 (106 397) 188 820
Trade payables (88 820) - (88 820)
TOTAL: 626 394 (526 394) 100 000

17. Trade receivables
31.12.2024 31.12.2023

EUR EUR
Trade receivables 9752033 7948 491
Allowance for doubtful debts (2442 402) (2180 013)

TOTAL: 7309 631 5768 478

Interest is not charged on late payment of receivables. Generally, trade receivables are due within 15 - 45 days.

Allowance for doubtful debts is expressed as lifetime expected credit loss and is calculated on a collective basis using simplified approach
under IFRS 9.

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The Group’s management
has established a credit policy under which each new customer is analysed individually for creditworthiness before the Group’s standard
payment and delivery terms and conditions are offered. The Group’s review includes external ratings, if they are available, financial
statements, credit agency information and industry information. Sale limits are established for each customer and reviewed yearly. Any
sales exceeding those limits require approval from the entity management or Group management. Monitoring customer credit risk is
going on daily basis. Monitoring includes actual information from credit agency and review past due trade payables by each entity debt
controllers. Please also see Note 33.

Main assumption of simplified approach under IFRS 9:

The appropriate grouping Group uses debt grouping by countries for measurement of loss allowances on a collective
basis

Period Group uses a 2-year period to estimate historical loss rate

Historical loss rate Calculation done, excluding intercompany sales and sales to lease companies (lease-back).

Timeframes used in Current / Due 1-30 / Due 31-60 / Due 61-90 / Due 91-180 / Due 181-360 / Due 361+ /

calculation .
Never Paid

Macro-economic factors The Group did not find any material connection between actual credit loss rate and macro-
economic factors. In the management’s view, this is due to the construction sector often used
to stimulate economic activity during an economic downturn.

Forward-looking information In line with the conclusion on macro-economic factors above, the Group presumes that
historical loss rates will prevail also in the future, and no adjustments at historical loss rates
are done.

Trade receivables are not secured or collaterized.

The gross carrying amount of a trade receivables is written off when the Group has no reasonable expectations of recovering a trade
receivable in its entirety or a portion thereof. The Group individually makes an assessment with respect to the timing and amount of
write-off based on whether there is a reasonable expectation of recovery. The Group expects no significant recovery from the amounts
written off. However, trade receivables that are written off could still be subject to enforcement activities in order to comply with the
Group’s procedures for recovery of amounts due.
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17. Trade receivables (continuation)

Changes in the allowance for doubtful debts 31.12.2024 31.12.2023
EUR EUR

At the beginning of the year 2180013 2653 950
Increase / (decrease), net 603 278 (198 746)
Written-off (340 889) (275 191)
TOTAL: 2442 402 2180013

18. Contract assets and contract liabilities

The following tables provide information about receivables, contract assets and contract liabilities from contracts with customers.

The contract assets primarily relate to the Group’s rights to consideration for work completed but not billed at the reporting date. The
contract assets are transferred to receivables when the rights become unconditional. This usually occurs when the Group issues an

invoice to the customer.

31.12.2024 31.12.2023

Contracts balances EUR EUR
Receivables, which are included in ‘Trade receivables’ 9671333 7 948 491
Contract assets 1143 1143
TOTAL: 9672476 7949 634

The contract liabilities primarily relate to the loyalty points earned by the customers as part of the Group’s customer loyalty program,

which was launched in 2020, and advances received from customers for performance obligations not yet performed.

31.12.2024 31.12.2023
Contracts balances EUR EUR
Contract liabilities — loyalty program (49 380) (173 800)
Contract liabilities — advances from customers (310 759) (286 135)
TOTAL: (360 139) (459 935)
31.12.2024 31.12.2023
Changes in contract liabilities: EUR EUR
At the beginning of the year (459 935) (337 402)
Revenue r.ecc.)gmzed from gmounts included in contract liabilities 459 935 337 402
at the beginning of the period
Revenue deferred during the period (360 139) (459 935)
TOTAL: (360 139) (459935
19. Other receivables

31.12.2024 31.12.2023
EUR EUR
Guarantee deposit 271672 236 526
Advances to suppliers 69 775 68 692
Refundable value-added tax 40 404 56 785

Other receivables 5626
Advances to employees 276 877
TOTAL: 387 753 362 880

45



STORENT HOLDING AS
Registered address: 15A Matrozu Street, Riga, LV-1048
Registration number: 40203174397

Consolidated Annual Report 2024

20. Deferred expenses

31.12.2024 31.12.2023
EUR EUR
Other deferred expenses 270 997 320 117
TOTAL: 270997 320 117

21. Cash and cash equivalents
31.12.2024 31.12.2023
EUR EUR
Cash in bank and cash, EUR 2504 823 1688 560
Cash in bank and cash, SEK 183 207 28 528
TOTAL: 2688 030 1717 088

22. Share capital of the Parent company

The registered share capital of the Group’s legal Parent company was increased by EUR 15,350,000 in 2024, through a material
contribution and on 31.12.2024 is 33 500 000, consisting of 33 500 000 shares. The nominal value of a share is EUR 1. All shares have

equal voting right and dividend entitiement.
Parent company's shareholders as of 31 December 2024:

Numbers of Amount  Participating

Shareholder shares EUR interest (%)
“EEKI” SIA 16 750 000 16 750 000 50%
“Supremo” SIA 16 750 000 16 750 000 50%
TOTAL: 33500 000 33500 000 100%

The registered share capital of the Group’s legal Parent company on 31.12.2023 is 18 150

000, consisting of 18 150 000 shares. The

nominal value of a share is EUR 1. All shares have equal voting right and dividend entitlement.

Parent company's shareholders as of 31 December 2023 and 31 December 2022:

Numbers of Amount  Participating
Shareholder shares EUR interest (%)
“EEKI” SIA 9075000 9075000 50%
“Supremo” SIA 9075000 9075000 50%
TOTAL: 18 150 000 18 150 000 100%

Reorganization reserve

In the beginning of March 2024, the Storent Holding Group underwent a legal reorganization process, which has resulted in the transfer
of the shares of five subsidiaries from Storent Investments to Storent Holding (shares of SIA “Storent” (Latvia), Storent OU (Estonia),

UAB “Storent” (Lithuania), Storent Holding Finland Oy (Finland), and Storent AB (Sweden)).

As a result of this reorganization, the share capital of Storent Holdings was increased by 15.4 million euros.

2024

Reorganization reserve EUR
Increase of share capital 15 350 000
TOTAL: 15 350 000
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23. Other provisions

31.12.2024 31.12.2023

EUR EUR

Provisions for employee bonuses 115 004 243712
Other provisions 23 876 66 904
Total: 138 880 310616

Provisions for employee bonuses and provisions for expenses are expected to result in cash outflows within a year of the reporting date.
The uncertainty arises from the fact that the information on specific cash outflow amounts is not available to the management as at the
reporting date. The Group does not expect any reimbursements with respect to the above amounts.

31.12.2024 31.12.2023

Changes in the provisions: EUR EUR
At the beginning of the year 310616 128 956
Provisions made 317 449 456 135
Provision used (489 185) (274 475)
TOTAL: 138 880 310616
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24. Issued bonds

In 2024, the Group’s Parent company Storent Holding AS issued new tranche of bonds with maturity date 21.09.2026, coupon interest
rate 10%, bond nominal value 100 EUR and total nominal value 10 000 000 EUR. Bonds are listed on the official bond list of AS
“Nasdaq Riga.”

In 2023, the Group’s Parent company Storent Holding AS issued two tranches of the first emission of bonds with maturity date
21.12.2025, coupon interest rate 11%, bond nominal value 100 EUR and total nominal value 15 000 000 EUR. Bonds are listed on the
official bond list of AS “Nasdaq Riga.”

Emission Actual

date Maturity interest  31.12.2024 31.12.2023
Issued bonds date Amount rate (%) EUR EUR
ISIN code LV0000850089 26.06.2023  21.12.2025 15000 000 1 15000 000 15000 000
ISIN code LV0000850345 21.03.2024  21.09.2026 10 000 000 10 10 000 000 -
Accrued interest for bonds coupon 66 250 41 250
payment
Incremental cost allocation (289 383) (390 035)
emission*

TOTAL: 24776 867 14 651 215
Total Non-current liabilities: 9710617 14 609 965
Total Current liabilities: 15 066 250 41250

Borrowings against issued bonds are unsecured. Full amount of borrowings is repayable upon maturity date. Coupon payment is
payable on a quarter basis.

*Total borrowing origination fees and costs incurred related to the new emission in 2023 and 2024 amounted to 695 823 EUR. The
Group treated these fees and costs as incremental costs related to attract the financing. These fees and costs are an integral part of
the effective interest rate of the loans and are treated as an adjustment to the effective interest rate.

Reconciliation of movements of issued bond liabilities to cash flows arising from financing activities:

31.12.2024 31.12.2023

EUR EUR

Balance at the beginning of the year 14 651 215 4 898 735
Proceeds from bonds 10 000 000 15000 000
Repayment bonds - (4 870 500)
Total changes from financing cash flows 10 000 000 10 129 500
Incremental cost allocation (214 029) (473 273)
Incremental cost allocation amortization 314 681 133 381
Interest expense 2 817 821 930 445
Interest paid (2792 821) (967 573)
Total liability-related other changes 125 652 (377 020)
Balance at the end of the year 24 776 867 14 651 215
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24. Issued bonds (cont.)

According to Terms and Conditions for both emissions, the following financial covenants have to be met from the Issue date 26.06.2023
and as long as any bonds are outstanding:

o Shareholders Equity to Assets Ratio may not be lower than 25 (twenty-five) per cent at the end of each Quarter.
“Shareholders Equity to Assets Ratio” means the Issuer’s total shareholders’ equity expressed as a per cent of the Issuer’s
consolidated amount of assets as at the end of each Quarter determined on the basis of the Issuer’s consolidated quarterly
financial statements.

o  Net Debt/EBITDA Ratio for the for the previous 12 (twelve) months based on the Issuer’s consolidated financial statements:

a)  may not be higher than 2,5 till Second quarter of 2024 (including);

b)  may not be higher than 4 from Third quarter of 2024 till Second quarter of 2025 (including);

c)  from Third quarter of 2025 may not be higher than 3,5.
Net Debt/EBITDA Ratio is calculated:
(a) as at the end of each Quarter determined on the basis of the Issuer’s consolidated monthly financial statements for the
previous 12 (twelve) months; and (b) as at 31 December each year, as determined on the consolidated basis on the basis
of each of the Issuer’s annual financial reports.
“Net Debt/EBITDA Ratio” means the ratio of interest-bearing liabilities — (minus) cash to EBITDA of the respective
measurement period.
“EBITDA” means the net income of the measurement period before: (a) any provision on account of taxation; (b) any interest,
commission, discounts or other fees incurred or payable, received or receivable in respect of financial indebtedness; (c) any
items treated as exceptional or extraordinary; (d) any depreciation and amortisation of tangible and intangible assets; and
(e) any effects of re-valuation, disposal or writing off of assets.

During 2024 and as at 31 December 2024, the Group’s Parent company has complied with the above financial covenants.

Transactions with bonds in 2024
Emissions with ISIN codes LV0000850089 and LVV0000850345

In August 2024, AS “Storent Holding” announced a written procedure for obtaining bondholders’ consent to amendments to the terms
and conditions of the bonds with ISIN code LV0000850089 and ISIN LV0000850345. With the amendments to the Terms and
Conditions, the Issuer proposes to amend the Net Debt/EBITDA ratio, providing for a net debt to EBITDA ratio of no more than 4,
starting from the 3rd quarter of 2024 to the 2nd quarter of 2025, and starting from the third quarter of 2025, to reduce it to 3.5. This will
allow for full compliance with the financial conditions until the redemption of the Bonds. On September 6, 2024, the vote was concluded
with a positive result and the amendments to the terms and conditions have been approved.

Transactions with bonds in 2023

Emission with ISIN code LV0000802411

On 14 June 2023 Storent Investments AS offered to the noteholders who own the notes of Storent Investments AS maturing on 19
October 2023 (ISIN LV0000802411) an opportunity to exchange the Existing Notes owned by them with the New Storent Holding AS
Notes (ISIN LV0000850089). The exchange ratio is one-to-one, and the noteholders may apply for the exchange with any number of
the Existing Notes owned by them. On 21 June 2023 the first stage of subscription for Storent Holding AS new notes with ISIN code
V0000850089 ended, where the investors agreed to exchange the notes of Storent Investments AS maturing on 19 October 2023
(ISIN LV0000802411) with the New Notes in the total nominal amount of 3 202 300 EUR. Notes issued by Storent Investments AS
(ISIN: LV0000802411) included in the Exchange trading system was decreased to EUR 1 668 200. The decrease is in the amount of
exchanged bonds.

On 18 July 2023 Storent Investments AS has redeemed the notes (ISIN LV0000802411) included in the Exchange trading system by
transferring principal and interest payments to the bondholders.
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25. Lease liabilities

Balance sheet value

of leased assets on

Interest 31122024  31.12.2023 31.12.2024
By asset type Maturity rate, (%)* EUR EUR EUR
550
(Lf:rf('):g Z‘;?eﬁi;f;) Va”°2“§2(§)°24 - 18+§|\? " 21852900 13422383 36102336
EURIBOR
E:Spept"t‘;:)f;s“)ding (various 31122025 2%-867% 3699383 327223 4828 572
Premise’s rent 30.11.2029 10.3% 1431478 16 359 2078740
Car rent Va”"2“032(72)°24' 10.3% 300943 187076 1828 428
Warehouse forklifts 2027 10,58% 189 540 260 005 406 363
Total: 27564 244 14213 046 45244 439
Total Non-current liabilities: 20428978 10071222
Total Current liabilities: 7135266 4141824
The maturity of lease liabilities disclosed in Note 33.
*Equals the incremental borrowing rate applied to measure the lease liabilities.
Reconciliation of movements of lease liabilities to cash flows arising from financing activities:
31.12.2024 31.12.2023
EUR EUR
Balance at the beginning of the year 14 213 046 7049 443
Repayment of lease liabilities (5717 227) (6 744 616)
Total changes from financing cash flows (5717 227) (6744 616)
New leases 19068 425 13908 219
Interest expenses accrued 1537 275 673 557
Interest paid (1537 275) (673 557)
Total liability-related other changes 19 068 425 13908 219
Balance at the end of the year 27 564 244 14 213 046
Total cash outflow for leases for the reporting year amounts to:
2024 2023
EUR EUR
Repayment of lease liabilities 5717 227 6 744 616
Interest paid 1537 275 673 557
Expenses relating to short-term leases 1746 510 1666 412
TOTAL: 9001012 9 084 585
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26. Other borrowings

In 2024 the Group received loans from S.A.S Yanmar Construction Equipment Europe and LGMG Europe B.V. Total loans amounted to
EUR 4 009 910 with interest rate 5,5% per annum. Loans repayment dates are showed in table below. As collateral for contracts with
S.A.S Yanmar Construction Equipment Europe and LGMG Europe B.V. promissory notes for each payment have been registered.

In 2015 - 2019, the Group received loans from Haulotte Group AB, Yanmar Construction Equipment Europe S.A.S. and SA Manitou BF.
Total loans amounted to EUR 16 254 002 with interest rate 2,49% - 4% per annum. Loans repayment dates are showed in table below.
As collateral for contracts with Haulotte Group AB, Yanmar Construction Equipment Europe S.A.S Group and SA Manitou BF promissory

notes for each payment have been registered.

Maturity Amount Actual 31122024  31.12.2023
EUR interest EUR EUR

rate (%)
Haulotte Group SA 01.08.2024 2009 115 2.8 - 302 794
Yanmar Construction Equipment Europe SAS 04.08.2024 803 768 2.8 - 121137
SA Manitou BF 04.08.2024 1403 000 2.8 - 301732
Yanmar Construction Equipment Europe SAS 02.10.2028 1909 925 55 1541643 -
LGMG Europe B.V. 01.07.2028 2099 985 55 1555 504 -
Incremental cost allocation (236 441) (187 823) (48 831)
Total: 2909 324 676 832
Total Non-current liabilities: 2040 727 -
Total Current liabilities: 868 597 676 832

Total loans origination fees and costs in 2023-2024 amounted to EUR 236 441. The Group treated these fees and costs as incremental
costs related to attracted finance. These fees and costs are on integral part of the effective interest rate of the loans and are treated as

an adjustment to the effective interest rate.

Reconciliation of movements of other borrowings to cash flows arising from financing activities:

31.12.2023 31.12.2023

EUR EUR

Balance at the beginning of the year 676 832 7 057 854
Proceeds from other borrowings 4009910 -
Repayment of other borrowings (1646 961) (6427 819)
Total changes from financing cash flows 2362 949 (6 427 819)
Incremental cost allocation amortization (138 993) (29 680)
Decrease in outstanding amount due to full repayment before the stated maturity - (460 918)
Interest expense 99740 574 199
Interest paid (91 204) (36 804)
Total liability-related other changes (130 457) 46 797
Balance at the end of the year 2909 324 676 832

Changes in the incremental cost allocation:

31.12.2024 31.12.2023

EUR EUR

At the beginning of the year 48 831 19 151
Incremental cost increase 187610 48 401
Written off as adjustment to effective interest rate (48 618) (18 721)
TOTAL: 187 823 48 831
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27. Taxes and national mandatory social insurance contributions
31.12.2024 31.12.2023

EUR EUR

Personal income tax 197 790 154 536
State social security mandatory contributions 241618 189 552
Value added tax 355 874 193 714
Risk duty 4369 3605
TOTAL: 799 651 541 407

28. Deferred income
31.12.2024 31.12.2023

EUR EUR

Gain on sale-and-leaseback transactions 280 278 375034
Total: 280 278 375 034

Total Non-current deferred income: 185 821 280 577

Total Current deferred income: 94 457 94 457

Sale-and-leaseback transactions

In 2019 and 2023, the Group entered into several sale-and-leaseback agreements, for which the Group assessed that the transactions
did not result in a sale as the Group continued to control the underlying assets. The Group presents the received financing as lease
liabilities and presents the excess of financing received over the carrying amount of the underlying assets as deferred liabilities.

31.12.2024 31.12.2023

Changes in the deferred income: EUR EUR
At the beginning of the year 375034 49 540
Additions - 374103
Amortised and included in income of reporting year (See Note 4) (94 756) (48 609)

TOTAL: 280 278 375034

29. Other liabilities
31.12.2024 31.12.2023

EUR EUR

Payroll 445 356 390 625
Other payables 13230 28103
TOTAL: 458 586 418 728

30. Accrued liabilities
31.12.2024 31.12.2023

EUR EUR

Accrues liabilities for unused employee vacations 986 803 759 706
Other accrued liabilities 495 176 416 628
Accrued liabilities for defined contribution pension insurance 39108 38 812
TOTAL: 1521 087 1215146
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31. Related party transactions

31. (a) Related party transactions

Goods and Goods and Payablesto  Receivables
services received services provided related  from related
Year EUR EUR companies companies
Related party EUR EUR
Companies that have control over the Group’s activities:
Supremo SIA 2023 - - -
2024 - - -
EEKI SIA 2023 - - -
2024 - - -
The companies controlled by the Group’s officers or their relatives: *
Meistari ZS 2023 (5612) - (308)
2024 (5900) - (1259)
The companies controlled by Group’s owners: *
21.09.2023-
Aston Baltic SIA 31.12.2023 (1128 775) - (396 852)
2024 (3226 610) - (532 079)
28.04.2023-
Preferrent SIA 31.12.2023 (1945 246) 90 979 (81 634) 17 711
2024 (2112 682) 58 491 (658 743) 35750
28.04.2023-
Preferrent OU 31.12.2023 (7 250) - (791)
2024 (3 647) - (786)
28.04.2023-
Preferrent UAB 31.12.2023 (87 493) - (8 336)
2024 (39 822) - (359)
28.04.2023-
Cargopoint SIA 31.12.2023 (671 637) - (157 775)
2024 (837 641) - (165 467)
28.04.2023-
Cargopoint OU 31.12.2023 (223 994) - (51431)
2024 (284 936) - (39 601)
28.04.2023-
Cargopoint.It UAB 31.12.2023 (426 819) - (100 116)
2024 (532 600) - (84 365)
Equipment Provider SIA 2023 - - - -
2024 (5178 690) 2153337 (174 033) 753 236
Equipment Provider OU 2023 - - - -
2024 (264 122) - (118 497)
Equipment Provider UAB 2023 - - -
2024 (1306 726) - -
Ekers Stividors LP, Liepajas
specialas ekonomiskas zonas,
SIA 2023 - 42 040 - 77
2024 - 611 - -
Ekers Stividors Serviss, SIA 2023 - 32819 - 64
2024 - 8311 - 500
Kursas kvartals, SIA 2023 - 10 571 - -
2024 - 1830 - 391
Total 2023: (4 496 826) 176 409 (797 243) 17 852
Total 2024: (13 793 376) 2222580 (1775189) 789 877

* Payables to the companies controlled by the Group’s management or their relatives are included in the balance sheet item Trade
payables, in the amount of EUR 1 775 189 as at 31 December 2024 (2023: EUR 797 243). Receivables by the companies controlled
by the Group’s management or their relatives are included in the balance sheet item Trade receivables, in the amount of EUR 789 877

as at 31 December 2024 (2023: EUR 17 852).
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31. (b) Loans issued to related parties

Maturity Loan Actual 31.12.2024 31.12.2023
date amount interest rate EUR EUR

%
EEKI SIA 31.12.2026 1500 000 1(3"/)0 763 683 1500 000
Supremo SIA 31.12.2026 1500 000 13% 1665404 1500 000
Accrued interest 575 824 201 824
Long term receivables: 2924 211 3000 000
Short term receivables: 80 700 201 824

Loans to related parties issued without security and their recoverability is assessed individually.

No events of insolvency or delays of payments have been identified during the reporting year, and no other specific increase in
credit risk triggers have been identified. As at 31 December 2024, all loans to related parties are assessed as Stage 1 in line with
IFRS 9 requirements. Impairment allowance for expected credit loss is considered as immaterial, thus, not disclosed separately.

There has been no movement of loans to related parties between the Stages during 2024.
There has been no change in the contractual terms for loans issued to related parties during 2024.
There have been no write-offs of loans issued to related parties during 2024.

The carrying amount of loans issued to related parties represents the Company’s maximum exposure to related credit risk.

31. (c) Terms and conditions of transactions with related parties

The due from and due to amounts outstanding at the end of the reporting year are unsecured and will be settled in cash.
have been issued or received for the related party due from amounts.

No guarantees

On 22 March 2024 and on 21 June 2024, the shareholders’ meeting approved the distribution of dividends in the amount of EUR

3,905,943 from retained earnings of previous years. The dividends were paid out in March and June 2024.

31. (d) Borrowings from related companies

Maturity Interest rate 31.12.2024 31.12.2023

% EUR EUR

EEKI SIA 31.12.2024 6 - 901 717
Total Non-current liabilities: - -

Total current liabilities: - 901 717

Full amount of loans is repayable upon maturity date.

Reconciliation of movements of borrowing from related companies to cash flows arising from financing activities:

31.12.2024 31.12.2023

EUR EUR

Balance at the beginning of the year 901 717 1339 536
Repayment of the borrowings from related companies (901 717) (451 258)
Total changes from financing cash flows (901 717) (451 258)
Interest expense 9000 98 340
Interest paid (9000) (84 901)
Total liability-related other changes - 13 439
Balance at the end of the year - 901 717
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32. Financial instruments

Current and non-current loans, issued bonds and borrowings, trade receivables, cash and finance lease are the Group’s key financial
instruments. The financial instruments are held to finance the operating activities of the Group. The Group handles many other financial
instruments, e.g., trade and other receivables, trade and other payables that arise. None of the Group’s financial assets or financial
liabilities are measured at fair value. Fair value is determined at initial recognition and, for disclosure purposes, at each reporting date.

Categories of financial assets and liabilities

As at 31.12.2024

As at 31.12.2023

Carrying Fair value Carrying amount Fair value
Financial assets amount
Loans and receivables held at amortised cost
- Loans to related parties 3004 911 3004 911 3000 000 3201824
- Trade receivables 7228 931 7228 931 5 566 654 5 566 654
- Other receivables 387 453 387 753 362 880 161 056
- Cash and cash equivalents 2688 030 2688 030 1717088 1717088
TOTAL financial assets: 13 309 625 13 309 625 10 646 622 10 848 446

As at 31.12.2024

As at 31.12.2023

Financial liabilties oo Fair value oo Fair value
Financial liabilities held at amortized cost
- Issued bonds 24776 867 24940478 14 651 215 15030 925
- Loans from related companies - - 901 717 901 717
- Lease liabilities 27 564 244 27 564 244 14 213 046 13 988 284
- Other borrowings 2909 324 2909 324 676 832 676 832
- Trade payables 5837 981 5837 981 3883 121 3883 121
- Other payables 1270 061 1270 061 1456 904 1456 904
TOTAL financial liabilities: 62 358 477 62 522 088 35782835 35937 783
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33. Financial risk management

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. Fair values are
categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

— Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

— Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e., as
prices) or indirectly (i.e., derived from prices).

— Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value
measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the
entire measurement.

Fair value of Trade receivables and Other receivables with no stated interest rate and cash and cash equivalents is deemed to
approximate their face value on initial recognition and carrying value on any subsequent date as the effect of discounting is immaterial
and therefore not disclosed in these financial statements.

Fair value of loans to related parties with outstanding maturities longer than six months and issued with a stated interest rate, is
estimated based on the present value of future principal and interest cash flows, discounted using the effective interest rate of the
corresponding agreement which, in the management’s view, represents the market rate of interest at the measurement date for
companies similar to the related party.

Fair value of financial liabilities with outstanding maturities shorter than six months, other than issued bonds, is deemed to approximate
their face value on initial recognition and carrying value on any subsequent date as the effect of discounting is immaterial and therefore
not disclosed in these financial statements.

Fair value of financial liabilities with outstanding maturities longer than six months, other than issued bonds, is estimated based on the
present value of future principal and interest cash flows, discounted using the effective interest rate of the corresponding agreement
which, in the management’s view, represents the market rate of interest at the measurement date for companies similar to the Group.

The Group’s Parent company Storent Holding AS issued bonds are classified as Level 3 in the fair value hierarchy. The market for
these bonds is not assessed as an active market. The significant non-observable key input to determining the fair value of the issued
bonds is that no adjustment to the observable quotes is required.

All of the Group'’s financial assets and financial liabilities are determined to be Level 3 in the fair value hierarchy.
There were no transfers between fair value hierarchy levels in 2024 and 2023.

The key risks associated with the Group’s financial instruments are credit risk, liquidity risk, interest rate risk and currency risk. The
management develops risk management policy in respect of each of the risks.

Credit risk

Credit risk is the risk that the Group incurred a financial loss if counterparty will fail to fulfil their obligations to the Group. The Group
has credit risk exposure related to trade receivables, loans to related parties, other receivables, cash and cash equivalents. The Group
controls its credit risk by closely monitoring the customer payment history and setting separate terms and conditions to individual
customers. In addition, the Group closely monitors receivables balances to minimize the possibility of bad debts.

In terms of receivables as at 31 December 2024 and 2023 the Group did not have a significant credit risk concentration in respect of
a single transaction partner or a group of partners of similar transactions.

In terms of loans to related parties as at 31 December 2024 the Group had a significant credit risk concentration in respect of its
transaction partners — its shareholders.

The Group manages credit risk by independently assessing counterparty credit history and defining acceptable credit limit. The Group
regularly monitors the overdue trade receivables. Trade receivables have a carrying amount which is reduced by loss allowances for
bad and doubtful trade receivables (see Note 17).

The maximum credit risk exposure at 31 December 2024 was EUR 13 309 625 (31.12.2023: EUR 10 646 622).
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At 31 December 2024 and 31 December 2023, the exposure to credit risk for trade receivables by geographic region was as follows:

Carrying amount

EUR 2024 2023
Baltics 6289 114 4 603 055
Nordics 1020 517 1165423
7309 631 5768 478
Weighted-
average . Gross Loss Creditimpaired
| carrying amount allowance
EUR oss rate
Current (not past due) 0,6% 4380 963 (25517) No
1-30 days past due 1,1% 1877 380 (20 707) No
31-60 days past due 2,0% 678 124 (13 319) No
61-90 days past due 19,3% 249 237 (94 802) No
More than 90 days past due 85,4% 2 566 329 (2 288 057) Yes
Total at 31 December 2024 9752033 (2 442 402) -
Weighted-
average . Gross Loss Creditimpaired
| carrying amount allowance
EUR oss rate
Current (not past due) 0,1% 4032413 (4 683) No
1-30 days past due 0,8% 1219 894 (9 608) No
31-60 days past due 6,1% 343 330 (20 982) No
61-90 days past due 17,8% 209 737 (37 325) No
More than 90 days past due 98,3% 2143117 (2107 415) Yes
Total at 31 December 2023 7948 491 (2180 013) -

Sensitivity analysis

A reasonably possible change in the weighted average loss rates at 31 December would have affected the measurement of loss allowance
of trade receivables and affected profit or loss by the amounts shown below. This analysis assumes that all other variables remain constant,
and that loss rate is floored at 0% and capped at 100% of the gross carrying amount.

31 December j2024

31 December 2023

Effect in euro Increase Decrease Increase Decrease
Change in loss rate of 3
percentage points 292 346 (260 282) 233 165 (169 399)
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Liquidity risk

Liquidity risk is the risk that the Group will not be able to timely and in full to ensure fulfilling its own commitments. Liquidity risk arises
when terms of payments of financial assets and liabilities are not correlating. The Group's liquidity risk management is to maintain
adequate cash and cash equivalent amount and provide sufficient financing in order to be able to fulfil its obligations in time. The Group
manages its liquidity risk by maintaining adequate cash and cash equivalents, planning payments of trade payables as well as developing
and analysing future cash flows. The budgeting system used by the Group is helpful in the management and control of liquidity risk

management.

The Group's management considers that the Group will have sufficient cash resources and its liquidity will not be compromised. As at
31 December 2024, the Group's liquidity ratio was 0,34. As at 31 December 2023, the Group's liquidity ratio was 0,71. Please refer to

Note 35 for going concern considerations.

At 31 December 2024 and 2023 the maturity of the financial liabilities of the Group, based on undiscounted payments provided for in the

agreements can be disclosed as follows:

Expected Carrvin
Contractual cash flows interest amzyun?
31.12.2024. payments
< 3 months 3-6 months  6-12 months 1-5 years Total Total Total
Issued bonds (662 500) (662500)  (16825000) (10250 000) (28400000) (3623 133) 24 776 867
Loans from
related companies - -
Lease liabilities (1773005) (2621591)  (8065849)  (19237863) (31698308) (4134 064) 27 564 244
Other borrowings (378 019) (131 725) (986523) (2046 846) (3543 113) (633789) 2909 324
Trade payables (5 837 981) (5 837 981) 5837 981
Tax and other
payables (1270 061) (1270 061) 1270 061
(9921566) (3415816)  (25877372)  (31534709) (70749463) (8390986) 62358 477
Expected Carrvin
Contractual cash flows interest amzyun?
31.12.2023. payments
< 3 months 3-6 months  6-12 months 1-5 years Total Total Total
Issued bonds (412 500) (412 500) (825000) (16650 000) (18300000) (3648785 14651215
Loans from
related companies (13 500) (13 500) (928 717) (955 717) (54 000) 901 717
Lease liabilities (888003) (1477708)  (2596919)  (11261008) (16223638) (2010592) 14 213 046
Other borrowings (302 629) (142 613) (292 826) (738 068) (61 236) 676 832
Trade payables (3883 119) (3883 119) 3883119
Tax and other
payables (1456 905) (1 456 905) 1456 905
(6956 656) (2046321)  (4643462)  (27911008) (41557447) (5774613) 35782834

Please also see Note 35 describing liquidity management and going concern considerations.
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33. Financial risk management (cont)
Interest rate risk

Interest rate risk is the risk of financial losses incurred by the Group due to adverse fluctuations in interest rates. The Group is exposed
to interest rate risk mainly related to its current and non-current lease liabilities, while the interest rates on the Group’s other liabilities
are fixed and, thus, not subject to interest rate risk. This exposes the Group to the risk that interest expenses will increase in a situation
when interest rates go up. The average interest rate on the Group’s liabilities is disclosed in Notes 24, 25, 26 and 31 (c). The Group
doesn’t use derivative financial instruments to manage its exposure to interest rate risk.

As the variable part of the interest rate applied to lease liabilities is floored at 0%, the sensitivity of the Group’s comprehensive income

and equity (as a result of the lease liabilities (see Note 25) with a variable interest rate element of 3M EURIBOR) to a reasonably possible

interest rate change of +/- 0.5%, other variables remaining constant, is considered immaterial to the Group’s financial performance.
Foreign currency risk

Foreign currency risk is the risk of financial losses incurred by the Group due to adverse fluctuations in foreign currency exchange rates.

This risk arises when financial assets denominated in a foreign currency do not match financial liabilities in that currency, which results

in open currency positions.

The Group does not have any material balances of financial assets and liabilities denominated in currencies other than the Euro. All of

the Group’s borrowings and lease liabilities are denominated in Euro, and, thus, not subject to foreign currency risk.

The Group is exposed to foreign currency risk mainly arising from transactions denominated in the Swedish krona (SEK) due to entity

operating in Sweden and in 2023 Russian rubles (RUB) due to entity held for sale operating in Russia Kaliningrad region.

The summary quantitative data about the Group’s exposure to currency risk as reported to the management of the Group is as follows:

31 December 2024 31 December 2023

SEK RUB SEK RUB
Trade receivables 254 982 - 410 911 -
Trade payables (150 308) - (135 875) -
Net statement of financial position exposure 104 674 - 275036 -
Next six months’ forecast sales 1004 262 - 1630 890 454 165
Next six months’ forecast purchases (876 482) - (1332002) (197 510)
Net forecast transaction exposure 127 780 - 298 888 256 655
Net exposure 232 454 - 573 924 256 655

The following exchange rates have been applied.
Average rate Year-end spot rate

EUR 2024 2023 2024 2023
SEK 1 0.08747 0.0872 0.08727 0.0901
RUB 1 - 0.0109 - 0.01015

Sensitivity analysis

A reasonably possible strengthening (weakening) of Swedish krona against the euro as at 31 December would have affected the
measurement of financial instruments denominated in a foreign currency and affected equity and profit or loss by the amounts shown
below. This analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales
and purchases.

Profit or loss Equity, net of tax
Effect in euro Strengthening  Weakening Strengthening Weakening
SEK (10% movement) 41236 (41236) (65 287) 65 287
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34. Capital management

The purpose of the management of Group capital is to provide a high credit rating and balanced structure of capital to ensure successful
activity of the Group and to maximize Group’s share value. The Group is not subject to any externally imposed capital requirements.
The Group is controlling the structure of the capital and adjusts that structure according to economic conditions. For control and
adjustment of structure of the capital, the Group can change conditions of payment of dividends to shareholders, to return them part
of shares or to release new shares. In 2024 and 2023 there were no changes introduced to purposes, policy or processes related to
management of the capital.

31.12.2024 31.12.2023

EUR EUR

Interest bearing loans and borrowings 55250 435 30442 809
Trade and other payables 7468 181 5340 026
Less cash and cash equivalents (2688 030) (1717 088)
Net debt 60 030 586 34 065 747
Equity 50 504 110 65811782
Net liabilities to equity ratio: 1.19 0.52

35. Going concern of the Group

The Group’s financial performance in the reporting year was a loss of EUR 3 011 898, which was driven by the impact of the revaluation
reserve. However, they do not affect retained earnings, as they are fully offset by the previously recognised revaluation reserve and
reflected as a reduction of the revaluation reserve and increase of retained earnings in the statement of changes in equity. The Group’s
operational performance without the influence of revaluation-related adjustments in the reporting year was profit of EUR 294 127 (2023:
profit of EUR 4 781 063). At the end of the year, the Group’s current liabilities exceeded its current assets by EUR 20 788 460 (31.12.2023:
current liabilities exceeded current assets by EUR 3 646 903) as a result of bond emission with repayment date in the end of 2025 short-
term lease borrowings with a monthly payment schedule. The Group management has made budget and cash flows plan and has not
identified any events or conditions that may cast significant doubts on the Group’s ability to continue as a going concern, especially taking
in account that NetDebt/EBITDA ratio is in a very “healthy” level of 3.95.

In 2024, total revenue reached 45 million euro, representing a 6% increase, compared to the previous year. EBITDA reached 11 million
euro. While the company's operational profitability is strong, as indicated by EBITDA, fleet investment-related costs are having a significant
impact on EBIT and EBT. Itis expected that in the coming periods the investments will continue to produce strong underlying performance
and are crucial for long-term growth. In 2024, Storent invested nearly 24 million euros in the replacement and expansion of its fleet. A
substantial portion of these investments was directed towards key product groups: telescopic handlers and forklifts, earthmoving
equipment, aerial lifts and working platforms, generators, ground tightening equipment and others. Currently, 32% of the fleet is newer
than two years.

In the Balltic region, Storent remains a key partner in the largest construction projects while maintaining strong cooperation with the military
sector. In the Nordics, the company continues to focus on its expertise in telehandlers and lifting solutions. Staying aligned with its strategy,
the company prioritizes the use of its own rental equipment, reducing reliance on split-rent and improving overall results across all regions.

Latvia: Storent maintains its position as a market leader. Latvia, the country where Storent was established, serves as the company’s
operational hub, hosting the largest number of rental depots, managing the distribution of the new fleet, and housing its headquarters. In
addition to great results in fleet management across all markets, sales team in Latvia has reached the biggest rent income increase in
numbers, compared to same period last year. In the fourth quarter, these results were partly driven by the favorable high temperatures,
which allowed construction projects to continue without interruptions.

Estonia: The biggest growth of total rent income, 38%, was reached in Estonia with rent income from own equipment amounting to
impressive 48%. These results highlight the positive impact of the Group's rapid investment strategy and the strengths of the team. Project
managers adapted fast to the new opportunities that the new fleet offers, reinforcing Estonia as a key driver of growth for the Group.

Lithuania: Storent Lithuania has shown an increase of the rent income. The team is adjusting to new management practices, with strong
focus on effective distribution of equipment across regions, extensive training programs, clear goal setting and execution, and additional
sales activities to attract clients. In January of 2025 a new depot in Kaunas opened, reaching the milestone of 30 rental depots for the
Group.
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Finland: In the 2024, targeted efficiency measures were implemented, improving financial performance per employee. Efforts are directed
towards expanding and diversifying the client base. Historically, the company has operated in the niche market of lifting solutions and
access equipment rental. Starting in 2024, expansion also includes generator and scaffolding rentals. With a positive market forecast for
2025, the focus remains on further enhancing profitability.

Sweden: The new team has been successfully established and the company continues to focus on renting telehandlers and lifting
equipment. The focus is on finding more long-term partners for the future.

First quarter results show rent income increase and rent income forecast for Q2 shows two-digit income growth as a result of significant
investments in rental fleet. In 2025 planned sales increase of 10-15% and EBITDA growth of 15-25%, which management expects to
achieve in existing markets and potential targets.

In April 2025, the Group has successfully organized 23m EUR bond issuance program to finance investments and further the Group’s
growth. Group short term liabilities significantly increased because of issued bond with repayment date in October 2025, in Aprli 2025
already 5m bonds has been exchanged to bonds from new issue. The rest part — 10m EUR, planned to be replaced in 2025. The increase
in total amount of liabilities is also due to lease liabilities and borrowing used to finance the purchase of new equipment.

Taking into account the information currently available, the most recent key performance indicators of the Group’s parent company and
its subsidiary entities and the actions taken by management, the Group’s parent company and its subsidiary entities expect to continue
operations as a going concern.

36. Post balance sheet events
Non-adjusting events

In April 2025, Storent Holding AS announced a new bond issue of EUR 35 million, that was the third bond. As a result of the big investor
interest, through issuance of bonds the Group raised total amount of 23 million EUR in April 2025. The Group will use the proceeds for
new investments, further mergers and acquisition and to refinance its liabilities.

Storent Holding is looking for further growth in all countries using investments in rental fleet and continuing to look for Merger and
Acquisition deals. Shareholders of the Group are looking for capital increase and considering_an initial public offering (IPO) to be one of
the options. The Group has signed a letter of intent with a potential acquisition target in Texas, the United States, and, subject to
satisfactory due diligence, plans to acquire a 70% stake in the target company. It is envisaged that the two existing shareholders of the
target company will each retain a 15% stake, together holding 30% of the remaining shares, and will continue contributing to the business
operations of the target company, while the Group will leverage its expertise particularly in IT and business development.

During the period between the last day of the reporting year and the date of signing of these consolidated financial statements, there
have been no other events requiring adjustment of or disclosure in the consolidated financial statements.

On behalf of the Group these consolidated financial statements were signed on May 30, 2025 by:

Andris Pavlovs, Chairman of the Board

Baiba Onkele, Board member

This document is electronically signed with a secure electronic signature and contains a time stamp
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Latvia

Independent Auditors’ Report
To the shareholders of Storent Holding AS

Report on the Audit of the Consolidated Financial Statements

Our Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of Storent Holding AS
(“the Company”) and its subsidiaries (“the Group”) set out on pages 8 to 61 of the
accompanying consolidated Annual Report, which comprise:

the consolidated statement of financial position as at 31 December 2024,

the consolidated statement of comprehensive income for the year then ended,
the consolidated statement of changes in equity for the year then ended,

the consolidated statement of cash flows for the year then ended, and

the notes to the consolidated financial statements, which include a summary of material
accounting policies and other explanatory notes.

In our opinion, the accompanying consolidated financial statements give a true and fair view
of the consolidated financial position of Storent Holding AS and its subsidiaries as at
31 December 2024, and of its consolidated financial performance and its consolidated cash
flows for the year then ended in accordance with IFRS Accounting Standards as adopted by
the European Union.

Basis for Opinion

In accordance with the 'Law on Audit Services’ of the Republic of Latvia we conducted our
audit in accordance with International Standards on Auditing adopted in the Republic of Latvia
(ISAs). Our responsibilities under those standards are further described in the Auditors’
Responsibility for the Audit of the Consolidated Financial Statements section of our report.

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) developed by
the International Ethics Standards Board for Accountants (IESBA Code) and the
independence requirements included in the ‘Law on Audit Services’ of the Republic of Latvia
that are relevant to our audit of the consolidated financial statements in the Republic of Latvia.
We have also fulfilled our other professional ethics responsibilities and objectivity
requirements in accordance with the IESBA Code and the ‘Law on Audit Services’ of the
Republic of Latvia.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated financial statements
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters.

We have determined the matters described below to be the key audit matters to be
communicated in our report.

KPMG Baltics SIA, a Latvian limited liability company and a member
firm of the KPMG global organization of independent member firms
affiliated with KPMG International Limited, a private English company
limited by guarantee.
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Impairment assessment of goodwill and other non-current non-financial assets

The Group’s goodwill and other non-current non-financial assets as at 31 December 2024
amounted to EUR 101 336 277 (31 December 2023: EUR 83 843 073).

Reference to the consolidated financial statements: Note 2 (e) “Use of judgements,
estimates and assumptions”, Note 2 (o) “Intangible assets”, Note 2 (p) “Property, plant and
equipment” and Note 2 (q) “Impairment of tangible and intangible assets other than goodwill”’
(accounting policies); Note 12 “Intangible assets”, Note 13 “Property, plant and equipment”
and Note 14 “Rights of use assets” (Notes to the consolidated financial statements).

Key audit matter

As discussed in Note 12, the Group
estimated the recoverable amount of its
cash generating units, to which goodwill and
other non-current non-financial assets are
allocated, as at 31 December 2024 to
assess, whether there is any impairment
loss to be recognized at the above date.

The assessment of the recoverable amount
and impairment loss, if any, of the Group’s
goodwill and other non-current non-financial
asset balances incorporated significant
management judgement in respect of
assumptions regarding the Storent Holding
Group’s forecast financial performance,
such as net turnover growth, EBITDA
margin, timing and magnitude of EBITDA
growth (among other things, as a result of
internal cost optimization), as well as
discount rates used. Small changes in the
above assumptions can result in materially
different outcomes. This, therefore, gives
rise to inherent estimation uncertainty in the
recoverable value of these assets recorded
in the consolidated financial statements.

Due to the above factors, we considered
impairment assessment of goodwill and
other non-current non-financial assets to be
a key audit matter.

Our response

Our audit procedures
others:

included, among

e evaluating against the requirements of
the relevant financial reporting
standards the Group's accounting policy
for identification of impairment,
measurement of recoverable value and
recognition of any impairment losses in
respect of goodwill and other non-
current non-financial assets;

e understanding the Group’s business
planning  process, including the
preparation and validation of financial
and cash flows forecasts and testing the
design and implementation of selected
key internal controls over the Group’s
business planning process;

e assisted by our own valuation
specialists, challenging the
reasonableness of the key assumptions
used in the determination of the
prospective financial information, such
as the forecast amounts of sales and
timing of cash collections, forecast

amounts of expenses, capital
expenditure and timing of cash
disbursements, discount rate and

terminal growth rate based on our
understanding of the Group’s activities
and by reference to publicly available
industry/market reports;

e considering the reasonableness of the
Group’s performed sensitivity analysis
showing the impact of a reasonable
change in the impairment testing
assumptions, to determine whether an
impairment charge was required;



e performing independent sensitivity
analysis, including assessing the effect
of a reasonably possible change in the
key assumptions;

e considering whether the Group’s
disclosures regarding the sensitivity of
the outcome of the impairment testing to
changes in key assumptions completely
and accurately reflected the estimation
uncertainty in the recoverable value of
these assets in line with the applicable
requirements of the relevant financial
reporting standards.

Estimation of fair values of property, plant and equipment and right of use assets
under revaluation method of measurement and subsequent depreciation

The Group’s property, plant and equipment and right of use assets as at 31 December 2024
amounted to EUR 85 212 258 (31 December 2023: EUR 70 194 252). Revaluation reserve
as at 31 December 2024 amounted to EUR 29 323 737 (as at 31 December 2023:
EUR 32 629 762). Depreciation of property, plant and equipment and amortization of right
of use assets amounted to EUR 9 115 792 (as at 31 December 2023: EUR 5 331 382).
Corresponding figures as at 31 December 2023 were restated in the current year to reflect
an error in property, plant and equipment fair value estimate as at 31 December 2023.

Reference to the consolidated financial statements: Note 2 (e) “Use of judgements,
estimates and assumptions”, Note 2 (p) “Property, plant and equipment’ (accounting
policies); Note 7 “Depreciation and amortization”, Note 13 “Property, plant and equipment”

and Note 14 “Rights of use assets” (Notes to the consolidated financial statements).

Key audit matter

As discussed in Note 13 and Note 14, the
Group has changed its measurement basis
for property, plant and equipment and right
of use assets from cost to revaluation
method as at 31 December 2023. The fair
value measurements were based on data
obtained from reputable market sources and
estimates by a certified independent
appraiser and were determined using two
methods: for equipment with individual
serial numbers the Market approach was
used, while for non-serial equipment the
Depreciated Replacement Cost Method was
used. As described in Note 13, the Group
subsequently, during 2024, discovered an
error in the estimate of fair value of certain
groups of assets as at 31 December 2023
as a result of not considering all relevant
information on recent asset sale

Our response

Our audit procedures
others:

included, among

e evaluating against the requirements of
the relevant financial reporting
standards the Group's accounting policy
for fair value measurement, application
of revaluation method, as well as the
determination of wuseful lives and
salvage values in respect of property,
plant and equipment and right of use
assets;

e obtaining understanding of the changes
made to the selection of the
assumptions and data used in Group’s
revaluation process as at 31 December
2023 and assessing for reasonableness
the changes in the selection of the
assumptions and data required for the
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transactions that was available as at 31
December 2023.

The measurements of the fair value
incorporated  significant judgement in
respect of methods, such as the use of
depreciated replacement cost method of fair
value estimation for assets with limited
market data availability, assumptions such
as comparable market data, replacement
cost and useful life of the individual assets,
and data. Small changes in the above
assumptions can result in materially
different outcomes. This, therefore, gives
rise to inherent estimation uncertainty in the
fair value of these assets recorded in the
consolidated financial statements.

Furthermore, as a result of the revaluation,
the Group revised expected useful lives and
salvage values at the end of usage for the
most significant groups of its property, plant
and equipment. Determination of estimated
depreciation rates and salvage values
involves significant judgement.

Due to the above factors, we considered
revaluation of property, plant and equipment
and right of use assets and their subsequent
depreciation to be a key audit matter.

fair value measurement of property,
plant and equipment;

assessing the relevance and reliability of
input data and significant assumptions
used in the estimation for a statistical
sample of property, plant and
equipment, including assessing if the
changes in data and assumptions used
constituted a correction of error or a
change in accounting estimate;

developing an independent estimate of
the fair value for a statistical sample of
property, plant and equipment,
comparing our amount to the Group’s
revised estimates as at 31 December
2023, and seeking management
explanations for any significant
deviations;

assessing for reasonableness the
selection of the methods, assumptions
and data used by the management to
estimate the useful lives and salvage
values of property, plant and equipment
and right of use assets;

developing an independent expectation
of depreciation cost estimate of
property, plant and equipment and right
of use assets and comparing our
amount to the Group’s depreciation cost
estimate for the year ended 31
December 2024 and seeking
management explanations for any
significant deviation;

considering whether the Group’s
disclosures regarding the fair value
estimates of property, plant and
equipment and right of use assets
applied under revaluation method of
measurement, as well as the
corresponding revaluation reserve,
applied depreciation rates and salvage
values and the restatements made as at
31 December 2023 are in line with the
applicable requirements of the relevant
financial reporting standards.
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Reporting on Other Information

The Group’s management is responsible for the other information. The other information
comprises:

e General information, as set out on page 3 of the accompanying consolidated Annual
Report,

e the Management Report, as set out on pages 4 to 6 of the accompanying consolidated
Annual Report,

e the Statement on Management Responsibility, as set out on page 7 of the accompanying
consolidated Annual Report,

e the Statement of Corporate Governance for 2024, as set out in a separate statement
provided by Storent Holding AS management and available on the Nasdaq Baltic
exchange website https://nasdagbaltic.com, Storent Holding AS, section Reports.

Our opinion on the consolidated financial statements does not cover the other information
included in the consolidated Annual Report, and we do not express any form of assurance
conclusion thereon, except as described in the Other Reporting Responsibilities in
Accordance with the Legislation of the Republic of Latvia Related to Other Information section
of our report.

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 and in light of the knowledge and understanding of
the Group and its environment obtained in the course of our audit, 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.

Other Reporting Responsibilities in Accordance with the Legislation of the Republic of Latvia
Related to Other Information

In addition, in accordance with the ‘Law on Audit Services’ of the Republic of Latvia with
respect to the Management Report, our responsibility is to consider whether the Management
Report is prepared in accordance with the requirements of the ‘Law on the Annual Reports
and Consolidated Annual Reports’ of the Republic of Latvia.

Based solely on the work required to be undertaken in the course of our audit, in our opinion,
in all material respects:

e the information given in the Management Report for the financial year for which the
consolidated financial statements are prepared is consistent with the consolidated
financial statements; and

o the Management Report has been prepared in accordance with the requirements of
the ‘Law on the Annual Reports and Consolidated Annual Reports’ of the Republic
of Latvia.

In accordance with the ‘Law on Audit Services' of the Republic of Latvia with respect to the
Statement of Corporate Governance, our responsibility is to consider whether the Statement
of Corporate Governance includes the information required in section 56.2, second
paragraph, clauses 5 and 8, and third paragraph of the ‘Financial Instruments Market Law’ of
the Republic of Latvia.
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In our opinion, the Statement of Corporate Governance includes the information required in
section 56.2, second paragraph, clauses 5 and 8, and third paragraph of the ‘Financial
Instruments Market Law* of the Republic of Latvia.

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

Management is responsible for the preparation of the consolidated financial statements that
give a true and fair view in accordance with IFRS Accounting Standards as adopted by the
European Union 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.

In preparing the consolidated financial statements, management 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 management either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
SsO.

Those charged with governance are responsible for overseeing the Group’s financial
reporting process.

Auditors’ Responsibility for the Audit of the Consolidated Financial Statements

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

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

e |dentify 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.

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e 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 auditors’ 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
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auditors’ report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

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

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding
the financial information of the entities or business units within the group as a basis for
forming an opinion on the group financial statements. We are responsible for the
direction, supervision and review of the audit work performed for purposes of the group
audit. We remain solely responsible for our audit opinion.

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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditors’ report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Other Reporting Responsibilities and Confirmations Required by the Legislation of the
Republic of Latvia and the European Union when Providing Audit Services to Public
Interest Entities

We were appointed by the Company’s shareholders’ meeting on 18 September 2024 to audit
the consolidated financial statements of Storent Holding AS and its subsidiaries for the year
ended 31 December 2024. Our total uninterrupted period of engagement is 3 years, covering
the periods ending 31 December 2022 to 31 December 2024.

We confirm that:

e our audit opinion is consistent with the additional report presented to the Audit
Committee of the Group;

e as referred to in the paragraph 37.6 of the 'Law on Audit Services’ of the Republic of
Latvia we have not provided to the Group the prohibited non-audit services (NASs)
referred to of EU Regulation (EU) No 537/2014. We also remained independent of
the audited group in conducting the audit.

For the period to which our statutory audit relates, we have not provided any services to the
Group in addition to the audit, which have not been disclosed in the Management Report or
in the consolidated financial statements of the Group.
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Report on the Auditors’ Examination of the European Single Electronic Format (ESEF)
Report

In addition to our audit of the accompanying consolidated financial statements, as included
in the consolidated Annual Report, we have also been engaged by the management of the
Group to express an opinion on compliance of the consolidated financial statements prepared
in a format that enables uniform electronic reporting (“the ESEF Report”) with the
requirements of the Commission Delegated Regulation (EU) 2019/815 of 17 December 2018
supplementing Directive 2004/109/EC of the European Parliament and of the Council with
regard to regulatory technical standards on the specification of a single electronic reporting
format (the “RTS on ESEF”).

Responsibilities of Management and Those Charged with Governance for the ESEF Report

Management is responsible for the preparation of the consolidated financial statements in a
format that enables uniform electronic reporting that complies with the RTS on ESEF. This
responsibility includes:

— the preparation of the consolidated financial statements in the applicable xHTML format;

— the selection and application of appropriate iXBRL tags, using judgment where
necessary;

— ensuring consistency between digitised information and the consolidated financial
statements presented in human-readable format; and

— the design, implementation and maintenance of internal control relevant to the application
of the RTS on ESEF.

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

Auditors’ Responsibility for the Examination of the ESEF Report

Our responsibility is to express an opinion on whether the ESEF report complies, in all
material respects, with the RTS on ESEF, based on the evidence we have obtained. We
conducted our reasonable assurance engagement in accordance with International Standard
on Assurance Engagements 3000 (Revised), Assurance Engagements Other than Audits or
Reviews of Historical Financial Information (ISAE 3000) issued by the International Auditing
and Assurance Standards Board.

A reasonable assurance engagement in accordance with ISAE 3000 involves performing
procedures to obtain evidence about compliance with the RTS on ESEF. The nature, timing
and extent of procedures selected depend on the auditor's judgment, including the
assessment of the risks of material departures from the requirements of set out in the RTS
on ESEF, whether due to fraud or error. Our procedures included, among other things:

— obtaining an understanding of the tagging process;

— tracing the tagged data to the consolidated financial statements of the Group presented
in human-readable format;

— evaluating the completeness of the Group’s tagging of the consolidated financial
statements;

— evaluating the appropriateness of the Group’s use of iXBRL elements selected from the
ESEF taxonomy and creation of extension elements where no suitable element in the
ESEF taxonomy has been identified;

— evaluating the use of anchoring in relation to the extension elements; and
— evaluating the appropriateness of the format of the consolidated financial statements.
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We believe that the evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Opinion

In our opinion, the ESEF Report jfilikBRSvRIruO= of the Group as at and for the year ended
31 December 2024 has been prepared, in all material respects, in accordance with the
requirements of the RTS on ESEF.

KPMG Baltics SIA
Licence No. 55

Armine Movsisjana
Chairperson of the Board
Latvian Sworn Auditor
Certificate No. 178

Riga, Latvia

30 May 2025
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