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FINANCIAL STATEMENTS
For the period 23 October 2024 (date of incorporation) to 31 December 2024

Directors’ Report

The directors of Bayport Intermediate Holdco PLC ("the Company") present their report and audited financial statements for the period ended
31 December 2024.

1. Review of financial results and activities
Main business and operations

The Company is a holding company for businesses in the retail financial services sector. The operating results and state of affairs of the
Company are fully set out on pages 12 to 35 of the attached financial statements.

2.  Share capital

Refer to note 10 of the financial statements for details of the movement in issued share capital.
3. Dividends

The directors do not recommend payment of a dividend for the period ended 31 December 2024.
4. Directors

The directors of the Company during the period and up to the date of this report are as follows:

Directors Changes

Mr Gerhard Labuschagne Appointed on 23 October 2024
Ms Tracy Lee Westman Appointed on 23 October 2024
Ms Nothando Ndebele Appointed on 6 March 2025

5. Going Concern

On 10 December 2024, Bayport Management Ltd ("the parent Company") entered into a refinancing agreement with its creditors. This
agreement involved refinancing existing senior and subordinated loans and securing a new USD 26 million super senior credit facility through
Bayport Intermediate HoldCo PLC ("the Company"). The Company, a newly incorporated English entity owned by the parent Company, was
established as part of this recapitalization transaction.

The Company's purpose in this recapitalization was to assume all senior debts of the parent Company. This structure enhances security for
lenders under English law by granting them security over the Company's assets. Furthermore, the parent Company is transferring all its
investment in subsidiaries to newly incorporated English subsidiaries wholly owned by the Company, which also serves to provide lenders with
security over those assets. This transfer of subsidiary ownership is currently in progress and aligned to the recapitalization agreement, expected
to be completed before the end of the 2025 financial year.

This arrangement ensures the Company possesses sufficient assets to cover its short and long-term debts. The investments in subsidiaries are
expected to generate dividends from the underlying operating subsidiaries in Africa and Latin America, which has previously been paid to the
parent Company but will now flow to the Company through it's subsidiaries, Cashfoundry Limited and Bayport Latam Midco Limited, and other
income in the form of management fees and cost recoveries for which agreements are already in place with underlying operating subsidiaries
with a positive of settlement of group recharges, enabling the Company to fulfill its obligations to its debt holders.

The Directors believe that the successful completion of this transaction by the parent Company and the additional super senior facility provided
to the Company, demonstrates strong stakeholder support and confirms the Company's ability to continue as a going concern. Until such time
as the recapitalization transaction is completed, the directors have assessed that the Company will require Group support and the directors
believe the group can provide this support on the basis of the recapitalization. Therefore, the Directors consider the going concern basis
appropriate for preparing these financial statements.

As of the release date of these financial statements, the Company has met all its debt obligations and remains well-positioned to fulfill its short
to-medium-term debt service and operational commitments.

6. Holding Company

The Company’s immediate parent company and ultimate holding company during the period is Bayport Management Ltd and is incorporated in
the Republic of Mauritius.

7.  Principal risks and uncertainties

The Company's financial risk management objectives and policies regarding the use of financial instruments are set out in note 18 of the
financial statements. There are no other principal risks and uncertainties.
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Directors’ Report (continued)

8. Events after the reporting period
Refer to note 20 of the financial statements for details of events after the reporting period.
9.  Auditor
Gravita Audit Western Limited has been appointed as the external auditor of the Company for the period ended 31 December 2024.
The directors at the date of approval of this report confirm that:
. so far as they are aware there is no relevant audit information of which the Company's auditor is unaware; and
o the directors have taken all the steps that they ought to have taken to make themselves aware of any relevant audit information
and to establish that the Company's auditor is aware of that information.
This confirmation is given and shall be interpreted in accordance with the provisions of section 418 of the Companies Act 2006.
The financial statements set out on pages 12 to 35, which have been prepared on the going concern basis, were approved by the Board of

Directors on 09 June 2025 and were signed on its behalf by:

fedhpe Gutele

Nothando Ndebele (Jun 9, 2025 14:25 GT+2)

Mr Gerhard Labuschagne Ms Nothando Ndebele
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Strategic Report

Review of the Business

Bayport Intermediate HoldCo PLC ("the Company") was incorporated on 23 October 2024 as part of a strategic group-wide recapitalisation
transaction initiated by Bayport Management Ltd. The transaction aimed to de-risk the group’s financial structure, improve its debt maturity
profile, and provide security to external lenders through a ring-fenced, English-law-governed holding structure.

As part of the transaction, the Company assumed senior and super-senior debt, issued equity to the parent, and acquired strategic
shareholdings in key operating subsidiaries. These actions are aligned with the directors’ duty to promote the success of the Company for the
benefit of its shareholder, while ensuring long-term financial resilience.

Principal Risks and Uncertainties

The Company faces typical risks for a financing and holding entity, including:

- Credit risk from intercompany receivables and investments in subsidiaries.

- Liquidity and refinancing risk linked to senior secured and super-senior debt obligations.

- Interest rate risk liked to payment of interest on the senior secured and super-senior debt obligations

- Valuation risk, particularly due to mark-to-market adjustments of subsidiary investments.

Group-wide, Bayport Management Ltd has robust internal controls and risk management processes overseen by the board and its committees.
This includes procedures to assess funding risk, currency exposure, and credit quality of the underlying portfolios.

The recapitalization agreement, completed in December 2024, provided a new USD 26 million super senior credit facility, capitalised interest
obligations, and extended debt maturities to 2028. This restructuring significantly reduced short-term liquidity risk and aligned debt servicing to
group performance through partial Pay-If-You-Can (PIYC) terms.

Development and Performance and Position at the End of the Year

By 31 December 2024, the Company had acquired significant debt obligations in the form of refinanced senior secured bonds and super-senior
facilities of USD 419.2 million and shareholdings and receivables from group subsidiaries valued at USD 417.5 million. The Company reported a
net loss of USD 6.4 million, driven by interest costs and fair value adjustments on subsidiaries.

Although the balance sheet shows a slight negative equity, the directors are confident that income streams from subsidiaries (e.g., dividends,
management fees) and group support provide a sustainable financial base.

This structure also supports the group’s wider operational performance, which remains resilient across Africa and Latin America despite
macroeconomic pressures.

Financial Key Performance Indicators

As a newly incorporated holding company, the directors monitored the following key financial metrics:
- Interest income from group receivables: USD 1.1 million

- Interest expense: USD 2.9 million- Net loss: USD 6.4 million

- Fair value loss on subsidiaries: USD 4.6 million

- Total assets: USD 417.5 million

- Net debt: USD 419.2 million

These KPIs are consistent with the Company’s strategic function within the group and are expected to improve once the subsidiaries begin
contributing income.

Non-Financial Key Performance Indicators

Although the Company has no employees or customer-facing operations, it adheres to high standards of governance and supports the Bayport
Group’s ESG initiatives:

Governance
The Company and its parent follow strict internal control frameworks, including:- Delegated authorities with clear responsibilities.- Regular risk
assessments across all group entities.- Annual audits and IFRS-compliant financial reporting.- Independent, non-executive oversight through the

parent board.

Group-wide ethical standards promote transparency, accountability, and conduct "above reproach" in all jurisdictions of operation.
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Strategic Report (continued)

Non-Financial Key Performance Indicators (continued)
Environmental and Social Responsibility (ESG)
While ESG specifics are not yet tracked at the HoldCo level, Bayport Management Ltd promotes:

- Financial inclusion across Africa and Latin America by providing accessible credit products.
- Digital transformation to improve client engagement and reduce environmental impact.
- De-dollarisation strategies in emerging markets to reduce systemic foreign currency exposure.

The group’s internal reorganisation included protections to ensure that funding activities are separated from operational entities, preserving
their ability to serve communities even in the event of default.

As the Company matures, it intends to develop its own ESG metrics aligned with group frameworks and UK regulatory expectations.
Directors’ duties under Section 172
Section 172 statement

The Board of Directors of Bayport Intermediate Holdco PLC (the "Company") is committed to acting in a way that they consider, in good faith,
would be most likely to promote the success of the Company for the benefit of its members as a whole. In fulfilling this duty, the Board has had
regard to the matters set out in Section 172 of the Companies Act 2006.

1. Our Stakeholders and Engagement

The Board recognises the importance of understanding and considering the interests of our key stakeholders in our decision-making processes.
Our primary stakeholders include:

« Shareholders: We aim to deliver sustainable long-term value and maintain transparent communication regarding performance and
strategy.

« Employees: We are committed to fostering a supportive, inclusive, and safe working environment. We value our employees' contributions
and consider their interests in decisions relating to remuneration, development, and working conditions through regular communication,
training programs and well-being initiatives.

e  Creditors and funders: We maintain transparent communication, ensuring we meet all interest and repayment obligations on time, and
implement strong financial controls to safeguard their investment.

o Community and Environment: We acknowledge our responsibility to operate as a good corporate citizen. We consider the impact of
our operations on the local community and the wider environment, seeking to minimise negative effects and contribute positively where
possible.

o Regulators and Other Stakeholders: We maintain a strong commitment to compliance with all applicable laws and regulations and
engage constructively with regulatory bodies.

2. Board Decision-Making and Principal Decisions

Throughout the financial year, the Board has considered the Section 172 factors in its discussions and decisions on significant matters. These
considerations are integrated into our strategic planning, risk management, and operational oversight.

Key decisions made during the year where these factors were particularly relevant include:

e  Refinancing of existing senior debt from the parent company, Bayport Management Ltd
e  Securing additional super senior debt to ensure sufficient cashflow to meet operational and funding obligations

e  Restructuring of operations aligned to the Group recapitalization and restructuring agreement reached with creditors and funders during
December 2024

3. Maintaining High Standards of Business Conduct

The Board is committed to maintaining a reputation for high standards of business conduct. This is underpinned by our ethical policies, risk
committees and robust governance framework. We promote a culture of integrity, transparency, and accountability throughout the organisation.
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Strategic Report (continued)

Directors’ duties under Section 172 (continued)
4. Fair Treatment of Members

The Board ensures that decisions are made fairly as between all members of the Company, including shareholders, debt holder, employees and
directors, considering their respective interests and rights.

Conclusion

The Board believes that by having due regard to the factors outlined in Section 172, we are best placed to promote the long-term success of
Bayport Intermediate Holdco PLC for the benefit of our shareholders and all other stakeholders.

,f;/M/N Ghiele

Nothando Ndebele (Jun 9, 2025 14:25 GMT+2)

Mr Gerhard Labuschagne Ms Nothando Ndebele
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Directors’ Responsibilities Statement

The directors are responsible for preparing the Directors' report and the financial statements in accordance with applicable law and regulations.

Company law requires the directors to prepare a directors' report and financial statements for each financial year and the directors have elected
to prepare them in accordance with UK-adopted International Accounting Standards and applicable law. Under company law the directors must
not approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs and the profit or loss for
the financial period of the Company. In preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgements and accounting estimates that are reasonable and prudent;

. state whether applicable UK-adopted International Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis, unless it is appropriate to presume that the company will continue in
business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company’s transactions and
disclose with reasonable accuracy at any time the financial position of the Company and to enable them to ensure that the financial statements
comply with the requirements of the Companies Act 2006. They are also responsible for safeguarding the assets of the Company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.
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Statement of Financial Position as at 31 December 2024

Figures in US Dollar Note 2024
Assets

Cash and cash equivalents 3 -

Other receivables 4 89,984

Amounts due from group companies 5.1 417,365,150

Investments in subsidiaries 7 13

Total Assets 417,455,147

Liabilities

Bank overdraft 3 9,431,556

Amounts due to group companies 5.2 92,125

Other payables 8 30,828

Borrowings 9 409,611,693

Total Liabilities 419,166,202

Equity

Share capital 10 4,642,498

Accumulated losses (6,353,553)
Total Equity (1,711,055)
Total Liabilities and Equity 417,455,147

The financial statements and the notes on pages 12 to 35, which have been prepared on the going concern basis, were approved and

authorised for issue by the Board of Directors on the 09 June 2025 and were signed on its behalf by:

I/;J/@"yw Ghiele

Nothando Ndebs

n 9, 2025 14:25 GMT+2)

Mr Gerhard Labuschagne Ms Nothando Ndebele
Director Director
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Statement of Profit or Loss and Other Comprehensive Income

Figures in US Dollar Note 2024
Interest and other similar income 11 1,114,999

Interest and other similar expense 12 (2,858,215)
Net interest loss (1,743,216)
Operating loss (1,743,216)
Operating expenses 13 (29,278)
Foreign exchange loss (2,034)
Net operating loss (1,774,528)
Fair value loss on investments in subsidiaries 7 (4,579,025)
Loss before taxation (6,353,553)
Taxation 6 -

Loss for the period (6,353,553)
Total comprehensive loss for the period (6,353,553)
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Statement of Changes in Equity

Figures in US Dollar Share Share Total share Accumulated

capital premium capital losses Total Equity
Loss for the period - - - (6,353,553) (6,353,553)
Other comprehensive loss - - - N N
Total comprehensive loss for the period - - - (6,353,553) (6,353,553)
Issue of shares 64,779 4,577,719 4,642,498 - 4,642,498
Balance at 31 December 2024 64,779 4,577,719 4,642,498 (6,353,553) (1,711,055)
Note 10 10 10
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Statement of Cashflows

Figures in US Dollar Note 2024

Cash flows from operating activities

Loss before taxation (6,353,553)
Adjustments for:

Unrealised exchange loss 2,034

Finance costs 12 2,858,215

Fair value loss on investments in subsidiaries 7 4,579,025

Profit before tax adjusted for non-cash items 1,085,721

Payments on amount from group companies (30,035,028)
Finance costs paid (196,373)
Cash used in operations before changes in working capital (29,145,680)
Changes in working capital:

Increase in other receivables (1,204,982)
Increase in other payables 119,106

Net cash used in operating activities (30,231,556)

Cash flows from financing activities

Proceeds from borrowings 9 20,800,000
Net cash generated by financing activities 20,800,000

Net decrease in cash and cash equivalents (9,431,556)
Cash and cash equivalents at beginning of the period -

Cash and cash equivalents at end of the period 3 (9,431,556)
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Material Accounting Policies

General Information

Bayport Intermediate Holdco PLC is a public limited company incorporated and domiciled in the United Kingdom. The address of its registered
office and principal place of business are disclosed on page 2. The principal activities of the Company is to act as holding company to
businesses involved in provision of retail financial services.

1. Presentation of Directors' Report and Financial Statements

The financial statements have been prepared in accordance with UK-adopted International Accounting Standards and the United Kingdom
Companies Act 2006. The financial statements have been prepared on the historical cost basis, except for the measurement of certain financial
instruments measured at fair value, and incorporate the principal accounting policies set out below. They are presented in US Dollar.

The statement of financial position is presented in order of liquidity. Reference to the current maturities of these financial assets and liabilities
are disclosed in the statement of financial position notes and in the analysis of financial assets and liabilities.

The financial statements for the period have been prepared on a going concern basis.

Consolidated financial statements have not been prepared as the Company's holding company and sole shareholder, Bayport Management Ltd,
prepares consolidated financial statements in accordance with IFRS.

1.1 Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, the directors are required to make judgements (other than those involving estimations)
that have a significant impact on the amounts recognised and to make estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in
which the estimate is revised if the revision affects only that period, or in the period the revision and future periods if the revision affects both
current and future periods.

1.1.1 Critical judgements in applying the Company's accounting standards

The following are the critical judgements, apart from those involving estimations (which are presented separately below), that the directors
have made in the process of applying the Company’s accounting policies and that have the most significant effect on the amounts recognised in
the financial statements.

Significant increase in credit risk

Expected credit losses (ECL) are measured as an allowance equal to 12-month ECL for stage 1 or lifetime ECL for stage 2 or stage 3 financial
assets measured at amortised cost. A financial asset measured at amortised cost moves to stage 2 when its credit risk has increased
significantly since initial recognition. IFRS 9 does not define what constitutes a significant increase in credit risk. In assessing whether the credit
risk of a financial asset measured at amortised cost has significantly increased, the Company takes into account qualitative and quantitative
reasonable and supportable information of customer's recent financial performance while on book and assumes that recent performance is a
strong indicator of future performance.

1.1.2 Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are discussed below.

(i) Fair value of investments in subsidiaries

During the period ended 2024, the valuation of investments were based on a net asset value (NAV) methodology, adjusted for non-tangible
assets, to provide a more accurate reflection of each subsidiary's value. Specific adjustments were made as follows:

. Property and equipment: Fair value was estimated at 20% of its carrying value.

. Intangible assets: Values were excluded as these represent in-house developed computer software with no commercial resale
value.

. Deferred tax assets/liabilities: Assumed to be realizable and shows no signs of impairment. To align with the net asset value
methodology, deferred tax asset and liabilities were discounted over 5 years using the cost of equity as a discount rate. This aligns
the valuation with expected realizability and shareholder return expectations.

. Right of use assets and finance lease obligations: Values were excluded as these cost stems from the same contractual operating
lease obligations. These are accounting based assets and liabilities and offer no commercial resale value.
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Material Accounting Policies (continued)

1.1.2 Key sources of estimation uncertainty (continued)
(i) Fair value of investments in subsidiaries (continued)

Liquid assets (cash, loans, receivables, investments) and operating liabilities were deemed to be representative of their fair value and were not
adjusted.

On acquisition of the subsidiaries, the fair value of investments in subsidiaries was determined using valuation techniques including residual
income, price to book, earnings multiples, and third-party transactions. Future cashflows expected to be generated by the cash generating units
(CGUs were projected taking into account market conditions and the expected useful life of these CGUs. The Company would exercise
judgement and estimates on the discount rate used in determining the present value of these cashflows.

Refer to note 7 for further details on the valuation of investments in subsidiaries and note 18.8 for the sensitivity analysis performed on the key
unobservable inputs.

(i) Impairment on financial assets

The Company measures expected credit losses of a financial instrument in a way that reflects:
. an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;
. the time value of money; and
. reasonable and supportable information that is available without undue cost or effort at the reporting date.

The expected credit losses for financial assets are based on assumptions about risk of default and expected loss rates. The Company uses its
judgement in making these assumptions and selecting the input of the impairment calculation, based on the Company's past history and
existing market conditions.

Amount due from group companies are assessed for each company. Probability of default constitutes a key input in measuring ECL. Probability
of default is an estimate of likelihood of default over a given time horizon, the calculation of which includes historical data, assumptions and
expectations of future conditions. Refer to note 1.5 for the accounting policies relating to impairment of financial assets and to note 18.1 for
credit risk management.

1.2 Cash and cash equivalents
Cash and cash equivalents are stated at carrying amount which is deemed to be fair value.

1.3 Bank overdrafts
Bank overdrafts are initially measured at fair value and are subsequently measured at amortised cost, using the effective interest rate method.

1.4 Investments in subsidiaries

A subsidiary is an entity that is controlled by the Company. Control exists when the Company has the power to govern the financial and
operating policies of an entity so as to obtain benefits from its activities. In assessing control, potential voting rights which are presently
exercisable and convertible are taken into account.

In the financial statements, the Company carries investments in subsidiaries at fair value through profit or loss.
1.5 Financial instruments

The Company initially recognises financial assets and liabilities on the date the Company becomes a party to the contractual provisions of the
instruments. This is on the date that these financial instruments are originated.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added
to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or
loss.

All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair value, depending on the classification
of the financial assets.
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Material Accounting Policies (continued)

1.5 Financial instruments (continued)
1.5.1 Financial assets
Classification of financial assets

The Company classifies financial assets into the following categories:
(i) Financial assets at amortised cost
(i) Financial assets at fair value through profit or loss (FVTPL)

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as fair value through profit or
loss:
. The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and
. The contractual terms of the financial asset give rise, on specified dates, to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

A financial asset is measured at fair value through other comprehensive income if:
. The financial asset is held in order to collect contractual cash flows and to be sold; and
. The contractual terms of the financial asset give rise to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

A financial asset is measured at fair value through profit or loss unless it is measured at amortised cost or at fair value through other
comprehensive income.

The Company may make an irrevocable election at initial recognition for particular investments in equity instruments that would otherwise be
measured at fair value through profit or loss to present subsequent changes in the fair value through other comprehensive income.

The Company may at initial recognition irrevocably designate a financial asset as measured at fair value through profit or loss if doing so
significantly reduces a measurement or recognition inconsistency (sometimes referred to as an accounting mismatch) that would otherwise arise
from measuring financial assets or liabilities or recognising the gains and losses on them on different bases.

Recognition and measurement
(i) Financial assets at amortised cost

Financial assets at amortised cost are measured using the effective interest method, less any expected credit losses which are recognised in
profit or loss. Amortised cost is calculated by taking into account any transaction costs on acquisition as well as fees and costs that are an
integral part of the effective interest rate. Transaction costs include incremental costs that are directly attributable to the acquisition or issue of
a financial asset.

The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial
asset to the gross carrying amount of a financial asset. When calculating the effective interest rate for financial instruments other than credit-
impaired assets, the Company estimates future cash flows considering all contractual terms of the financial instrument, but not expected credit
losses. For credit-impaired assets, a credit-adjusted effective interest rate is calculated using estimated cash flows including expected credit
losses. Transaction costs include incremental costs that are directly attributable to the acquisition or issue of a financial asset.

Origination fees are regarded as integral part of the effective interest rate and are accounted for as interest and other similar income.
Business model assessment

The Company makes an assessment of the objective of a business model in which an asset is held at a portfolio level because this best reflects
the way the business is managed and information is provided to management. The information considered includes:
the stated policies and objectives for the portfolio and the operation of those policies in practice. In particular, whether
management’s strategy focuses on earning contractual interest revenue, matching the duration of financial assets to the liabilities
that are funding those assets or realising cash flows through the sales of the assets;
. how the performance of the portfolio is evaluated and reported to Company’s management;
. the risks that affect the performance of the business model (and the financial assets held within that business model) and how
those risks are managed;
. the frequency, volume and timing of sales in prior periods, the reasons for such sales and expectations about future sales activity.
Information about sales activity is considered as part of the overall assessment of how the Company’s stated objective for
managing the financial assets is achieved and how cash flows are realised.
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Material Accounting Policies (continued)

1.5 Financial instruments (continued)

1.5.1 Financial assets (continued)

Recognition and measurement (continued)

Assessment of whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition. ‘Interest’ is defined as
consideration for the time value of money and for credit risk associated with the principal amount outstanding during a particular period of time
and for other basic lending risks and costs (for example, liquidity risk and administrative costs), as well as profit margin.

In assessing whether the contractual cash flows are solely payment of principal and interest, the Company considers the contractual terms of
the instrument. This includes assessing whether the financial asset contains a contractual clause that could change the timing or amount of
contractual cash flows such that it would not meet this condition. In making this assessment, the Company considers:

interest rate charged to customers;

origination fee and service fee charged to customers;

any other amounts charged to customers (if any);

contingent events that would change the amount and timing of cash flows;

leverage features;

prepayment and extension terms;

terms that limit the Company’s claim to cash flows from specified assets (for example, non-recourse asset arrangements); and
features that modify consideration of time value of money (for example, periodical reset of interest rates).

Financial assets which have been classified as measured at amortised cost include cash and cash equivalents, amount due from group
companies and other receivables.

Financial assets are reclassified only if the Company changes its business model for managing financial assets.
(i) Financial assets at FVTPL

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair value gains or losses recognised in profit
or loss. The net gain or loss recognised in profit or loss includes any dividend or interest earned on the financial asset.

Financial assets that do not meet the criteria for being measured at amortised cost or FVTOCI are measured at FVTPL. Specifically investments
in equity instruments are classified as at FVTPL, unless the Company designates an equity investment that is neither held for trading nor a
contingent consideration arising from a business combination at FVTOCI on initial recognition.

Write off policy

Financial assets are written off either partially or its entirety when the Company has no reasonable expectations of recovering them. This occurs
when the Company determines that the debtor does not have the capacity to repay its amount due. The write off does not mean that the
Company has forfeited its legal right to claim the sums due. Any recovery will be recognised in the statement of profit or loss under “other
income”.

Definition of default

The definition of default is critical to the determination of the ECL. It is used in measuring the amount of ECL and in the determination of
whether the loss allowance is based on 12-month or lifetime ECL, as default is a component of the probability of default (PD) which affects both
the measurement of ECLs and the identification of a significant increase in credit risk.

An event of default arises if a debtor is unlikely to pay its credit obligations in full to the Company.

When assessing if the debtor is unlikely to pay its credit obligation, the financial performance of the debtor is assessed by the Company.
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1.5 Financial instruments (continued)
1.5.1 Financial assets (continued)
Recognition and measurement

Expected credit losses are an estimate of credit losses over the life of a financial asset and when measuring expected credit losses, the
Company takes into account:

. The probability-weighted outcomes

. Reasonable and supportable information that is available without undue cost or effort

Expected credit losses are measured as follows:

. Financial assets that are not credit impaired at the reporting date — as the present value of all cash shortfalls (i.e. the difference
between the cash flows due to the Company in accordance with the contract and the cash flows that the Company expect to
receive);

. Financial assets that are credit-impaired at the reporting date — as the difference between the gross carrying amount and the
present value of estimated future cash flows.

Loss allowances for expected credit losses are presented in the statement of financial position as a deduction from the gross carrying amount of
the financial asset.

For other receivables, the Company recognises lifetime ECL when there has been a significant increase in credit risk since initial recognition.
However, if the credit risk on the financial instrument has not increased significantly since initial recognition, the Company measures the loss
allowance for that financial instrument at an amount equal to 12-month ECL. Lifetime ECL represents the expected credit losses that will result
from all possible default events over the expected life of a financial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL
that is expected to result from default events on a financial instrument that are possible within 12 months after the reporting date.

Significant increase in credit risk

When determining whether the risk of default on a financial instrument has increased significantly, since initial recognition, the Company
considers reasonable and supportable information that is relevant and available without undue cost and effort. If reasonable and supportable
forward-looking information is available without undue cost or effort, the Company relies on this information as well as historic information
when determining whether credit risk has increased significantly since initial recognition. However, when information that is more forward-
looking than past due status is not available without undue cost or effort, the Company may use past due information to determine whether
there have been significant increases in credit risk since initial recognition.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit impaired. A financial asset is credit
impaired when one or more events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

1.5.2 Financial liabilities
All financial liabilities are measured subsequently at amortised cost using the effective interest method or at FVTPL.

However, financial liabilities that arise when a transfer of a financial asset does not qualify for derecognition or when the continuing involvement
approach applies, and financial guarantee contracts issued by the Company, are measured in accordance with the specific accounting policies
set out below.

Financial liabilities are classified at FVTPL when the financial liability is (i) contingent consideration of an acquirer in a business combination,
(i) held for trading or (iii) it is designated as at FVTPL.

Afi nanC|aI liability is classified as held for trading if:
it has been acquired principally for the purpose of repurchasing it in the near term; or
. on initial recognition it is part of a portfolio of identified financial instruments that the Company manages together and has a recent
actual pattern of short-term profit-taking; or
. it is a derivative, except for a derivative that is a financial guarantee contract or a designated and effective hedging instrument.
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1.5 Financial instruments (continued)
1.5.2 Financial liabilities (continued)
Financial liabilities measured subsequently at amortised cost

Financial liabilities that are not (i) contingent consideration of an acquirer in a business combination, (ii) held-for-trading, or (iii) designated as
at FVTPL, are measured subsequently at amortised cost using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the
relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees and points paid
or received that form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life
of the financial liability, or where appropriate a shorter period, to the amortised cost of a financial liability.

Derecognition of financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire. The Company also
derecognises a financial liability when its terms are modified and the cash flows of the modified liability are substantially different, in which case
a new financial liability based on the modified terms is recognised at fair value.

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 profit or loss.

1.6 Share capital and equity

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities.

Ordinary shares are classified as equity. Ordinary shares are recognised at par value and classified as 'share capital' in equity. Any amounts
received from the issue of shares in excess of par value is classified as 'share premium' in equity. Dividends are recognised as a liability in the
year in which they are declared.

1.7 Borrowing costs

Borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in
connection with the borrowing of funds.

1.8 Revenue

Revenue is recognised upon transfer of services to customers in an amount that reflects the consideration the Company expects to receive in
exchange for those services. Revenue is recognised net of any taxes collected from customers.

Revenue comprises fees for rendering of services to customers and finance charges on loans.

Interest income

Interest income is recognised in profit or loss at amortised cost using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial asset or a financial liability and of allocating the
interest income or interest expense over the relevant period. 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 net carrying amount of the financial asset or financial liability.
When calculating the effective interest rate, the Company estimates cash flows considering all contractual terms of the financial instrument but
does not consider future credit losses. The calculation includes all fees and administration charges paid or received between parties to the
contract that are an integral part of the effective interest rate, transaction costs and all other premiums or discounts.

Other income

Other income are recognised at a point in time based on the substance of the relevant agreement and when services are rendered. Other
income comprises income from management services and other non-core income streams which are recognised in profit and loss.
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1.9 Translation of foreign currencies
Foreign currency transaction

A foreign currency transaction is recorded, on initial recognition in US Dollar, which is the functional and presentation currency, by applying to
the foreign currency amount the spot exchange rate between the functional currency and the foreign currency at the date of the transaction.

At the end of the reporting period:
. foreign currency monetary items are translated using the closing rate;
. non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rate at the
date of the transaction; and
. non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when
the fair value was determined.

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates different from those at which they
were translated on initial recognition during the period or in previous financial statements are recognised in profit or loss in the period in which
they arise.

When a gain or loss on a non-monetary item is recognised in other comprehensive income and accumulated in equity, any exchange component
of that gain or loss is recognised in other comprehensive income and accumulated in equity.

When a gain or loss on a non-monetary item is recognised in profit or loss, any exchange component of that gain or loss is recognised in profit
or loss.

Cash flows arising from transactions in a foreign currency are recorded in US Dollar by applying the exchange rate between US Dollar and the
foreign currency at the date of the cash flow.

1.10 Related parties

Related parties are individuals and companies, where the individual and company have the ability, directly or indirectly, to control the other
party or exercise significant influence on the other party in making financial and operating decisions. Related parties also include close family
members of those individuals and key management personnel of the Company. Related party transactions and balances are disclosed in note 17
of the financial statements.

1.11 Going concern

On 10 December 2024, Bayport Management Ltd ("the parent Company") entered into a refinancing agreement with its creditors. This
agreement involved refinancing existing senior and subordinated loans and securing a new USD 26 million super senior credit facility through
Bayport Intermediate HoldCo PLC ("the Company"). The Company, a newly incorporated English entity owned by the parent Company, was
established as part of this recapitalization transaction.

The Company's purpose in this recapitalization was to assume all senior debts of the parent Company. This structure enhances security for
lenders under English law by granting them security over the Company's assets. Furthermore, the parent Company is transferring all its
investment in subsidiaries to newly incorporated English subsidiaries wholly owned by the Company, which also serves to provide lenders with
security over those assets. This transfer of subsidiary ownership is currently in progress and aligned to the recapitalization agreement, expected
to be completed before the end of the 2025 financial year.

This arrangement ensures the Company possesses sufficient assets to cover its short and long-term debts. The investments in subsidiaries are
expected to generate dividends from the underlying operating subsidiaries in Africa and Latin America, which has previously been paid to the
parent Company but will now flow to the Company through it’s subsidiaries, Cashfoundry Limited and Bayport Latam Midco Limited, and other
income in the form of management fees and cost recoveries for which agreements are already in place with underlying operating subsidiaries
with a positive of settlement of group recharges, enabling the Company to fulfill its obligations to its debt holders.

The Directors believe that the successful completion of this transaction by the parent Company and the additional super senior facility provided
to the Company, demonstrates strong stakeholder support and confirms the Company's ability to continue as a going concern. Until such time
as the recapitalization transaction is completed, the directors have assessed that the Company will require Group support and the directors
believe the group can provide this support on the basis of the recapitalization. Therefore, the Directors consider the going concern basis
appropriate for preparing these financial statements.

As of the release date of these financial statements, the Company has met all its debt obligations and remains well-positioned to fulfill its short
to-medium-term debt service and operational commitments.
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2. New Standards and Interpretations

In the current period, the Company has adopted all of the new and revised Standards and Interpretations issued by the International
Accounting Standards Board (IASB) and the International Financial Reporting Committee ("IFRIC") of the IASB that are relevant to its
operations and effective for accounting periods beginning on or after 1 January 2024.

2.1 New and revised Standards and Interpretations with no material effect on the financial statements

The following relevant Standards and Interpretations have been applied in these financial statements. However, they did not have any impact
on the Company's financial statements but may impact the accounts for future transactions or arrangements.

IAS1  Presentation of Financial Statements - amendment to defer the effective date of the January 2020 amendments
IAS 1 Presentation of Financial Statements - amendments regarding the classification of liabilities

IAS 1 Presentation of Financial Statements - amendments regarding the classification of debt with covenants

IAS7  Statement of Cash Flows - amendments regarding supplier finance arrangements

IFRS 7  Financial instruments: Disclosures - amendments regarding supplier finance arrangements

2.2 Standards and Interpretations in issue but not yet effective

At the date of authorisation of these financial statements, the following relevant Standards and Interpretations were in issue but effective on
annual period on or after the respective dates as indicated:

IAS 21 The Effect of changes in Foreign Exchange Rate - amendments regarding lack of exchangeability (effective 01 January 2025)

IFRS 7 Financial instruments: Disclosures - amendments regarding the classification and measurement of financial instruments (effective
1 January 2026)

IFRS9 Financial instruments: Disclosures - amendments regarding the classification and measurement of financial instruments (effective
1 January 2026)

IFRS 18 Presentation and Disclosures in Financial Statements - Original issue (effective 1 January 2027)

IFRS 19 Subsidiaries without Public Accountability: Disclosures - Original issue (effective 1 January 2027)

The directors anticipate that these amendments will be applied in the annual financial statements for the annual periods beginning on the
respective dates as indicated above. The directors have not yet assessed the potential impact of the application of these amendments.
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Figures in US Dollar Note 2024

3. Cash and cash equivalents
Cash and cash equivalents for the purposes of the statement of cash flows consist of:

Cash and bank balances -
Bank overdraft (9,431,556)

Total cash and cash equivalents (9,431,556)

Bank overdraft of USD 9.4 million is repayable on demand and unsecured. The average interest rate on bank overdrafts during this period
ranges from 9.38% to 9.63% and is determined based on 5.00% plus Federal Funds Target Rate Midpoint (FDTRMID).

4. Other receivables

Current assets
Prepayments 89,984

Total other receivables 89,984

5. Amounts due from/to group companies

5.1 Amounts due from group companies

Interest bearing loan

Bayport Management Ltd 417,302,470
Total interest bearing loan 417,302,470
Other non-interest bearing group receivables 62,680
Total amounts due from group companies 17.2 417,365,150

The directors consider that the carrying value of amounts due from group companies approximate their fair values at statement of financial
position date. The Company applies IFRS 9 to measure loss allowances for expected credit losses by reference to past default experience of
these counter parties, their financial position and general economic cashflows of the industry in which they operate. Based on the assessment,
the Company did not account for any loss allowances for the period ended 31 December 2024.

5.2 Amounts due to group companies

Interest bearing loan

Bayport Intermediate HoldCo 2 Limited 1,258
Total interest bearing loan 1,258
Other non-interest bearing group payables 90,867

Total Amounts due to group company 17.3 92,125





































