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1  Key Figures

124.6 EURm
Total Income
+10.6% vs. 12M24

274,000
Active Customer Pool
+4.5% vs. YE24

3.0%
NPLs in Net Portfolio vs. 5% 
YE24

89.1%*
Cust. Perf. Index (CPI30)
vs. 87.1% 12M24
*Excluding Bank

358.3 EURm
Net Loan Portfolio
+20.4% vs. YE24

53.6 EURm
EBITDA
+21.1% vs. 12M24
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2 General information and 
contacts

The following abbreviations are used in current Annual Report:

Address: Maakri 19/1, corpus A, 13th floor
10145 Tallinn
Republic of Estonia

Registry code: 11551447

Telephone: +372 622 9177

E-mail: info@iute.com

Internet homepage: www.iute.com

Main activity: Holding company

Auditor: KPMG Baltics OÜ

Reporting period: 1 January 2025 – 31 December 2025

GAAP Generally Accepted Accounting Principles

IASB International Accounting Standards Board

Interpretations Committee IFRS Interpretations Committee (formerly International Financial Reporting 
Interpretations Committee (IFRIC))

EOY
YOY

End-of-year
Year-on-year

APR Annual percentage rate

EIR Effective interest rate

OCI Other comprehensive income

CGU Cash generating unit

FVTPL Fair value through profit or loss

FVOCI Fair value through other comprehensive income

SPPI Solely payments of principal and interest

ECL Expected credit loss

12mECL 12 month expected credit loss

LTECL Lifetime expected credit loss

PD Probability of default

LGD Loss given default

EAD Exposure at default

POCI Purchased or originated credit impaired (financial assets)

GLP Gross loan portfolio

NLP Net loan portfolio

NPL Non-performing loans (defaulted)

Abbreviations and keys

mailto:info@iutec.com
http://www.iute.com/


Iute’s mission is to create 
the greatest experience in 
personal finance, by 
combining fintech with the 
warmth of the human 
touch. 
To help customers to 
become financially and 
digitally stronger.
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Management report for 2025
In 2025, Iute Group advanced decisively toward our
ambition of becoming a digital bank powered by the most
used financial superapp in every market where we
operate. We achieved both qualitative and quantitative
growth while carefully balancing current profitability with
the investments required to build future banking
capabilities. At the same time, we worked to reshape
outdated perceptions of Iute as a traditional consumer
finance company, replacing them with expectation of Iute
as a fully digital, customer-centric bank for everyday life.

Despite macroeconomic and geopolitical turbulence, our
momentum strengthened as we expanded the six spokes
of our growth flywheel: the customer experience engine,
our personal finance superapp, customer-obsessed
products, a growing partner ecosystem, data science and
AI capabilities, and geographic expansion.

We continued to execute our view that customer
experience is a bundle – a set of commercial and
non-commercial products that makes every customer
financially and digitally stronger. This bundle now includes
a broad range of features and journeys within Iute’s
ecosystem, each showing measurable increases in usage.
These journeys generate rich data that feeds our
personalisation and engagement engine. To support this
complexity, we reshaped our internal product
organisation into more specialised teams, ensuring
sharper focus and greater efficiency in each market.

As a result, our active customer base grew 4,5% to
273,607 people – customers who rely on our value
proposition and finance our growth. We like to say, that
“customers pay our bills,” if our work is meaningful and
valuable.

Digital engagement continued to rise. Our superapp is
named Myiute. Myiute has evolved into a standalone
product that competes with physical branches and
integrates partner services. Our goal is clear: sweet-spot
customers should be fully digital. We aim for at least 70%
of all active customers using the app by the end of 2026
and target smartphone-only operations by 2028. By the
end of 2025, 53% of active customers qualified as truly
active mobile users. The superapp model has proven its
feasibility, but customer habit transformation and
journey optimisation remain ahead. Increasing
operational efficiency and delivering the benefits of
digitalisation instantly to customers will be key.

A superapp earns its name only when it bundles services
that customers value and willingly pay for. In 2025, we
added several insurance products and wallet services.
We expanded Loan Protection Insurance and launched
fully digital MTPL Insurance in Albania. We also prepared
our first subscription-based product offering Travel &
Life insurance combined with Roadside Assistance. Our
Wallet demonstrated its ability to retain customers and
generate revenue through payments, FX operations, and
cash transactions. In total, the Group generated EUR
124.6 million in revenue – 86% from loans, 4% from
Wallet, and 5% from insurance intermediation – with all
segments growing.

Our partner ecosystem embraced 3,500 active points of
sale in 2025. A strong ecosystem is essential for
customer engagement, lifetime value, and profitability.
Transactional activity grew by more than 27%,
surpassing 206,000 transactions and reaching a total
gross merchandise value of over EUR 113 million – still
only the beginning of what we can achieve.

Our scale is made possible only through data science and
artificial intelligence. In 2025, we deployed predictive
models that enabled automated loan decisions,
personalised offers, and more efficient customer
interactions. Better data means better experiences,
higher customer lifetime value, and stronger
relationships. This approach improved CPI30, loan
repayment discipline, by 1.9 percentage points to 89.1%
year-on-year in December. On a EUR 200 million Finco
loan portfolio, this alone translates to at least EUR 3
million in additional profit. Operational efficiency
improved as well: the adjusted opex-to-revenue ratio fell
to 35% (down from 39% in 2024). Annual revenue per
active customer increased 5%, and revenue per
employee rose to EUR 137.5 thousand. Remarkably, all of
this was achieved while the average loan yield fell by 5
percentage points to 33%, meaning customers paid EUR
10 million less in fees and interest – savings we offset
through efficiency and lower credit risk. Net profit
increased accordingly.

Statement of the Management

Tarmo Sild
Chief Executive Officer
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Our geographic expansion efforts materialised in Ukraine,
where we were qualified by the National Bank of Ukraine
as a bank shareholder and subsequently won the tender
for shares of the bridge bank “IuteBank.” This enables us
to build a fully digital bank in Ukraine in 2026 from
carefully selected assets and resources. We see Ukraine,
once it returns to peace, as a future European growth
engine. Our capital allocation remains tightly controlled
until the Ukrainian operation meets internal profitability
and growth thresholds. Importantly, all expansion-related
costs have been fully covered by revenue from our
existing customer base.

Overall, our flywheel continued to strengthen. We
reached a consolidated balance sheet of EUR 511 million –
exceeding our target – and nearly achieved our ambitious
revenue target with EUR 124.6 million. Net profit reached
EUR 10 million, surpassing the previous year despite heavy
investments. Our HQ team in Tallinn grew beyond 100
highly qualified professionals, complemented by strong
local teams and inflow of international talent.

Statement of the Management
During the year, we invested over EUR 10 million into
future technologies and new markets, with a
corresponding impact on current net profit. We expect
these investments to generate substantial returns over
the next five years. We estimate that building a digital
bank and superapp across six countries will require an
additional EUR 80 million in investment, or roughly EUR 16
million annually over the next five years.

For 2026, we will continue expanding all six spokes of our
flywheel. We expect Group revenue to reach EUR 150
million, even with loan yields declining by another 3
percentage points. Net profit is projected at EUR 12
million, the Opex-to-revenue ratio below 35%, the
balance sheet above EUR 650 million, and the active
customer base above 300,000 people.

Management remains confident in Iute’s future and
extends its gratitude to the Iute team, our customers, and
our growth investors.

7
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Group overview
Iute Group AS (formerly IuteCredit Europe) is a holding
company which issues consumer and corporate credits
and offers personal finance services via its owned
operating subsidiaries in local markets (Subsidiaries). As
at 31 December 2025 IG had thirteen subsidiaries:

1. ICS OMF IuteCredit SRL (ICM) in Moldova,

2. IuteCredit Albania SHA (ICA) in Albania,

3. IuteCredit Macedonia DOOEL–Skopje (ICMK) in North
Macedonia,

4. IutePay Bulgaria EOOD (IutePay Bulgaria) in Bulgaria,

5. IuteCredit Bulgaria EOOD (ICBG) in Bulgaria,

6. MKD IuteCredit BH d.o.o. Sarajevo (ICBH) in Bosnia
and Herzegovina,

7. IuteCredit Finance S.a.r.l. (ICF) in Luxembourg,

8. IutePay Sh.P.K. (IPA) (formerly VeloxPay SH.P.K,Velox)
in Albania,

9. BC Energbank S.A (EB) in Moldova,

10. IuteCredit Romania IFN SA (ICRO) in Romania,

11. Iute Safe AD Skopje (ISMK) in North Macedonia.

12. IutePay Macedonia DOOEL-Skopje (IPMK) in North
Macedonia (inactive),

13. Iute Affinity OÜ in Estonia (inactive).

Subsidiary IutePay Bulgaria EOOD, MKD IuteCredit BH
d.o.o. Sarajevo and IuteCredit Romania IFNSA were
inactive during financial year 2024.

Subsidiary BC Energbank S.A was acquired by IG through
step acquisition in 2022. The control over the subsidiary
was obtained on 14th of February 2022.

Iute Group AS and its subsidiaries form the Iute Group or
Iute on a consolidated level. As at 31 December 2025, IG
consisted of fourteen entities.

The Group’s Headquarter (HQ) is located in Tallin, Estonia.
HQ’s responsibilities include:
● Strategic targeting
● Scalability of business
● Business capabilities design, including organizations

design, process design, and technology design
● Technology development and integration
● Composition of management teams at subsidiaries
● Human resource and customer experience framework

rules and targeting guidance
● Financial management framework rules and targeting

guidance
● Marketing and sales framework rules and targeting

guidance
● Enterprise risk management, including loan products

approval and general compliance framework
● Data harvesting
● The Group's financing and investor relations

Subsidiaries implement the processes designed by HQ
and offer customers the services. Furthermore, the
individual subsidiaries develop the business in the local
competition field according to strategic guidance and
targets, financing and technology provided by IG.

Finally, subsidiaries consist of local teams, local
customers, local loan portfolios, and develop local
investor relations and relations with regulatory
authorities and partners.

ICM is in operation since August 2008 and is authorized
by the National Commission for the Financial Market. ICA
started its activity in 2015, licensed from Central Bank of
Albania, dated 31.03.2015 as Non-Bank Financial
Institution of Microcredit. ICMK obtained the license from
the local Ministry of Finance on 24.07.2017 and on
18.09.2017 approval of loans, issuing and administration of
credit cards. ICBH got the license dated at the end of
February 2019 and started business in May 2019. IPA got
the license dated at the end of January 2022. IutePay
Bulgaria obtained the payment institution license at the
end of December 2024. ICBG obtained license dated at
the end of April 2019 but full-scale business activities
were launched only in the second half of year 2021. ISMK
started business in September 2024. IutePay Macedonia
obtained the Electronic Money Institution license in July
2025. EB was established in the Republic of Moldova on 16
January 1997 as a closed joint stock company. EB is
principally engaged in retail banking operations in the
Republic of Moldova. EB operates through its head office
located in Chisinau, 18 branches located throughout
Moldova.

We aim to achieve speed and comfort in the operations,
including instant response to any submitted loan
application. As we depend on our partners (banks, shops,
mail, telecom, and other associates), we constantly strive
to find new and innovative ways to achieve speed and to
be the fastest credit provider in the markets.

8
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Consolidated key financial parameters

Iute Group’s policy is to distribute dividends to its shareholders up to 25% of the distributable profit. In 2025 the Group  
paid dividends  3,240 thousand EUR (2024: 4,001 thousand EUR). 

Loan products 

The Group’s core loan products are unsecured instalment
loans and buy-now-pay-later loans with maturities
between 3 months and 60 months and pledge secured
loans with maturities of up to 72 months. The median loan
amount is above 500 EUR, while loan amounts range
between 50 EUR and 16 thousand EUR. The weighted
average annual percentage rate (APR) is 33% and
effective interest rate (EIR) 45% depending on the loan
amount, maturity, and customer status (new or recurring
customer with good payment history).

Iute Group aims to serve only customers with a
permanent workplace and stable income. The loan
underwriting process is based on personal identification,
personal income assessment, and personal loan

performance data. Approximately 55% of loan
applications by individual customers across the Group are
approved on average.

Loans are handled via established partners network (such
as shops, money transfer companies, and postal
agencies), web portals, and other online channels, as well
as Iute branches (retail offices). By the end of December
2025, Iute Group had 35 Iute branches and 4600+ active
points of sale, and 21 Energbank branches. Traditionally,
Iute Non-Bank handles money only via bank accounts or
over the counter through its agents. With the
introduction of Iute ATMs, the operating country
subsidiaries are increasingly carrying out cash
transactions.

Wallet services

The Group`s wallet services vary from country to country
between full-range solutions provided as a bank, and
partial solutions subject to the license issued in any given
country. The Group operates its own ATM network that is
accessible with the MyIute app.

The Group provides insurance intermediation services
across all countries where it operates. Primary focus is on
Loan Protection Insurance (LPI), which accounts for the
largest share of Group`s commission revenue across all
markets. In addition, the Group offers other insurance
products such as home insurance, property insurance,
travel insurance, motor insurance etc.

Iute provides digital
financial services
including payments, 
banking, financing and 
insurance intermediation.

9

in thousands EUR 2025 2024

EBITDA (profit/loss before taxes, depreciation, amortization and interest 
expense) 53,558 44,223

ROA (profit/assets) 1.95% 2.17%

ROE (profit/equity) 12.33% 12.13%

Assets/equity ratio 6.33 5.58

Equity per share (equity/number of outstanding shares) 7.56 7.20

Earnings per share (profit/number of outstanding shares) 0.93 0.87

Dividends paid per share (dividends paid/number of outstanding shares) 0.31 0.40

Insurance intermediation



We envision a world where 
financial interactions are 
fast, seamless, and 
personalised, fitting into 
the rhythm of everyday life.
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Revenue base
The Group’s revenue consists of:

i. fees and interest charged from customers under
the terms of loan agreements;

ii. fees charged from customers for various payment
services (such as MasterCard issuance and
transaction fees, Group’s own ATM fees, processing
payments from customers, transactions with debit
cards and interbank transactions)

iii. revenue from sale of assets, such as sale of
defaulted loan portfolios.

The Group’s revenue from loan agreements consists of:

i. loan agreement commission fees which are charged
for receiving, processing the loan application, and
issuing the loan, or modifying the valid loan
conditions,

ii. interest, which is charged on the outstanding
principal amount, and

iii. various fees applied in case of different breaches or
later modifications of loan agreement (“Secondary
fees”).

Iute Group’s lending business at Iute Non-Bank is focused
on performing customers and avoiding poorly performing
or defaulting customers. Accordingly, fee income
predominantly results from performing customers and
primary fees. Primary loan agreement commission fees
are charged for receiving, processing loan applications
and issuing loans, or modifying valid loan conditions.

Interest is charged on the outstanding principal loan
amounts. Other primary fees are charged for various
services. Secondary fees are applied as a consequence of
non-performance of loan repayment payments on the
due date. Secondary fees are used to offset the Group’s
exposure to payments past due related to the original
loan agreements. Secondary fees are accounted as
collected, whereas primary fees are accounted as
accrued.

Iute Groups’ banking business at Energbank primarily
generate interest revenues, investment revenues, and
no-interest revenues. Primary loan agreement
commission fees are charged for receiving, processing
loan applications and issuing loans, or modifying valid
loan conditions and are recognized as interest revenues
generated by the loan portfolio (retail and corporate).
Interest is charged on the outstanding principal loan
amounts. Other primary fees are charged for various
services. Secondary fees are applied as a consequence of
non-performance of loan repayment payments on the
due date, being accounted as collected, whereas primary
fees are accounted as accrued. Investment revenues
mainly result from fixed and variable revenues from mid-
term treasury bills and government bonds (both with a
maturity of up to 12 months), payable at maturity or
monthly. Non-interest revenues consist mainly of fees
and commissions for accounts servicing, bank card (VISA,
MasterCard) transactional fees, money transfer systems
(Western Union, MoneyGram, etc.), and currency
exchange.

Customer base and portfolio

By the end of 2025, Iute Group has 1M individuals in its
database. And in year 2025, approximately 70% of
customers who have used our products are returning
customers.

The net loan portfolio (i.e., the balance of all due
receivables from customers, adjusted with allowances
for loan impairment) has increased by 20% in 2025 up to
358,257 thousand EUR.

As at the end of 2025, approximately 38,24% of the loan
portfolio was occupied by loan products with a longer
maturity than 12 months (2024: 59,47%) and 61,76% of
the loan portfolio was occupied by loan products with
maturity of up to 12 months (2024: 40,53%).

At the end of 2025, 
the Group had over 
270,000 active 
customers.

11
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Customer experience

We built our experience around one clear belief: lasting
relationships are created through trust, relevance, and
meaningful engagement. This belief led us to design and
launch our loyalty capability — not as an add-on, but as a
natural extension of how we connect with our customers.

In 2025, we successfully established our loyalty
functionality in two countries, transforming everyday
interactions into opportunities for recognition and value.
From the very beginning, the program has actively
engaged 55 000 customers, encouraging them to return,
explore more, and build stronger habits within the app. For
us, loyalty is not about points alone; it is about
acknowledging consistency, rewarding trust, and making
customers feel seen. Our ambition is to embed loyalty into
customers’ everyday lives and support them become
more financially capable.

Digitalization is our key enabler and the foundation of our
ambition to build a true financial Superapp. Myiute allows
us to scale self-service, personalize experiences, and
continuously improve based on real customer behavior
and feedback. Today, it serves as a comprehensive digital
platform that supports customers throughout their daily
financial lives. Customers can freely explore Myiute, open
a digital wallet, purchase insurance, explore loan terms,
manage products, and engage with our broader
ecosystem — all within a single, intuitive experience
strengthened by loyalty-driven motivation. In 2025,
MyIute users accounted for 53% of our active customers,
with a clear ambition to reach 70%.

By bringing together loyalty, customer experience, and
digital innovation, we are not simply increasing usage —
we are building an ecosystem where engagement is
rewarded, relationships are nurtured, and customers
choose to stay because the experience genuinely works
for them. In 2025, our group average monthly customer
retention rate is 92.2%.

Throughout the entire customer journey, we continue to
actively listen to feedback and measure satisfaction. Our
Net Promoter Score for 2025 stands at 86.6, and we
proactively engage with neutral and detractor feedback to
address concerns and improve outcomes. In 2025, our
customer care team supported customers through 10
different channels, serving 1.8 million inbound interactions
and conducted 3.8 million outbound interactions,
reinforcing our commitment to accessibility,
responsiveness, and care. Compared to 2024, incoming
interactions decreased by 10%, driven by our digitalization
efforts. Through active migration to MyIute led by our
Customer Advisors, app usage among active customers
increased from 32% in 2024 to 53% in 2025.

12

Iute maintains a strong 
presence across various 
customer communication 
channels. In 2025, our contact 
centre effectively handled 
over 5.6 million customer 
interactions via calls, 
e-mails and chats.
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Team 
In Talent acquisition and compensation

The Group is committed to attracting and retaining the
best talent and supporting continuous professional
development to maximize their potential. In 2025, the
Group employed on average 906 employees (2024: 922).

Our commitment to employee well-being extends to their
financial compensation. Salary levels, including bonuses,
surpass local market averages and industry benchmarks,
amounting to 23,691 thousand EUR in personnel
expenses in 2025 (2024: 22,526 thousand EUR).

We have introduced the Shareholder Program in line with
our dedication to cultivating a sense of ownership. This
initiative enables employees to exchange bonuses for
share options, aligning their interests with the success
of Iute Group. Employees gain a stake in the company's
success by becoming shareholders and enjoying
dividends and capital distributions.

Diversity and inclusion

Iute prioritizes talent based on merit, ensuring equal
opportunities regardless of gender, age, or cultural
background. The C-level management has a balanced
gender distribution, with 55% men and 45% women.

Our international team spans 17 nationalities across six
countries, promoting cultural diversity, creativity, and
innovation. We facilitate seamless relocation for
employees joining our headquarters in Tallinn, Estonia,
offering comprehensive support for a smooth transition,
including assistance with applying for a residence permit
or visa and work permit, information on kindergartens
and schools contacts and fees, rental property search,
covering moving expenses, and airline tickets for both
the employee and their family members. In 2025, one
employee used this opportunity.

Leadership development

Management in the Group means leadership: leading a
group of people to the desired results. Our Management
Book provides a comprehensive overview of our
management system, supporting leaders to build and
lead winning teams throughout their careers. The Group
has conducted several leadership training courses in
2025 to build a stronger management team.

Employee development and well-being

Our employment policy serves as a guide, aligning HR
practices with our mission and values. Investing in
employee development is a key component of our HR
strategy, offering training programs, English language
courses, and the "Visit the World" program for
extraordinary experiences. This program sends best-
performing team members from all countries to visit
locations and companies abroad to gain extraordinary
experiences and gain valuable insight into other best-in-
class performers. In 2025, 100 Iute employees took part in
the “Visit the World” program.

Motivation and recognition

To motivate our team, we organize regular events,
recognize outstanding employees, host competitions,
celebrate milestones, and provide financial support for
life event celebrations.

Across the Iute Group, we also value long-term
commitment and loyalty. Employees who reach 5 years of
continuous service with Iute become Iute Group Builders
- a title that celebrates their contribution to building our
culture and company. As a token of appreciation, Iute
Group Builders are rewarded with 5 extra calendar days
of paid vacation per year, starting from the date they
reach their 5-year milestone.

In addition to these group-wide initiatives, Iute has
additional benefits for employees that differ by country.

● In Estonia, all employees get one paid Friday off per
quarter, and every employee whose position does not
require business traveling gets a one-time
opportunity to go on a trip to one of the Iute countries
to learn about the countries where Iute does its
business.

● In Moldova, Iute has a Benefits program, which
includes a series of benefits for employees, for
example, daily meal tickets, and compensates costs
for personal development, such as tuition fees,
books, gym memberships, etc.

● In Albania, a supplementary pension fund and an extra
vacation day for employees with more than 5 years of
experience in the Iute Group are being offered.

● In North Macedonia, Iute co-finances scholarships for
employees who have been in the Group for more than
one year.

● In Bulgaria, Iute offers comprehensive benefits,
including additional health insurance, an annual
health check, and food vouchers.

Employee satisfaction and transparent feedback

Clear goals aligned with our mission and values drive our
team. Transparent feedback derived from individual
targets, annual team surveys, and NPS research ensures
alignment with our mission and values. Annual team
surveys, with an 86,7% participation rate in 2025, guide
management in making necessary adjustments for
enhanced satisfaction.

Group-wide internal communication, facilitated through
Intranet and newsletters, fosters collaboration and
knowledge sharing across all Iute countries.
Representatives of all the Iute countries actively
contribute to sharing news from their countries each
week.

13
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Estonian National Symphony 
Orchestra. Iute’s contribution allows 
the orchestra to take advantage of 
more opportunities and perform in 
new places and venues.
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ESG at Iute Group 
As a digital bank powered by a superapp for everyday
financial life, Iute approaches sustainability as part of how
everyday digital banking is built, delivered, and experienced.
Digital-first banking services, automation, financial literacy,
and responsible governance are core elements of how the
Group creates long-term value for customers, partners,
employees, investors, and communities across its markets.

In the double materiality assessment completed in 2024,
the Group assessed the following topics as material from
both impact and financial materiality perspectives:

• Climate Change Mitigation

• Social Inclusion of Consumers and Information related 
Effects for Consumers

• Corporate Culture

The following topics were assessed as material only from 
the impact perspective: 

• Energy 

• Working Conditions and Equal Treatment of Employees 

• Economic, Social & Cultural Rights of local communities 

• Corruption & Bribery, Political Engagement and 
Protection of Whistleblowers

In 2025, Iute Group continued integrating environmental,
social, and governance considerations into its everyday
business. Iute Group will further develop its ESG disclosures
in line with applicable regulatory requirements and reporting
obligations. The focus will remain on material topics
identified through the 2024 double materiality assessment,
with improvements to data quality and internal processes
implemented where required. Disclosures focus on material
topics where the Group has the most relevant impact and
available data; other topics will be addressed as reporting
requirements evolve.

We want to take care 
of the communities 
where we operate and 
be active citizens.

Responsible digitalisation as a means 
to reduce environmental impacts

Iute’s primary environmental impact continues to stem 
from the digitalisation of everyday banking services. We 
focus on digital footprint; other environmental topics are 
not material. Energy use is recognised as an impact-
related topic; however, due to the Group’s digital-first 
operating model and limited direct energy consumption, 
it is managed indirectly and not reported separately.

By enabling customers to manage their financial lives 
through digital channels, the Group reduces reliance on 
paper-based processes, physical journeys, and plastic 
cards, while improving convenience and access.

In 2025, across Iute, 98.7% of customer agreements 
(payments, lending, insurance intermediation, etc.) were 
concluded digitally, either via the Myiute app or digital 
channels. We support digital-first access mobile apps, 
cardless services, and self-service solutions that allow 
customers to manage everyday banking needs without 
physical documents or plastic cards. This supports both 
environmental efficiency and customer convenience.

Our digital innovation also received external recognition
in 2025. Iute Moldova was awarded “Best NBFI Digital
Transformation Moldova 2025” by the Global Banking and
Finance Review, reflecting progress in automated
decisions, digital self-service, and electronic signatures.
These developments strengthen operational efficiency
while supporting environmentally lighter ways of
delivering everyday digital banking.

Country initiatives

Climate Change Mitigation

15
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Supporting customers’ financial confidence and access to
everyday digital banking services remains central to Iute’s
social impact. As a digital bank focused on everyday
financial life, Iute combines digital self-service with access
to human support, enabling customers to use digital
services independently while receiving assistance when
needed.

In 2025, the number of customer support interactions
across the Group exceeded 5.6 million, reflecting regular
use of digital services. Customers can access support
through in-app chat, web chat, messaging platforms, social
media, and partner-assisted channels. Personal support is
available for customers who require additional guidance
during onboarding, identity verification, or service use,
helping ensure clarity, accessibility, and responsible use of
digital financial services.

Financial literacy continued to support long-term customer
confidence and informed financial behaviour. During 2025,
the Group and its subsidiaries contributed to financial
education initiatives targeting youth, customers, investors,
and the wider public. These initiatives focused on improving
understanding of everyday financial decisions, promoting
transparency, and supporting responsible engagement with
digital financial services.

Social

Social inclusion through supporting 
financial confidence

In Moldova, Iute expanded the “Generation of Financial
Intelligence” program, including the first edition of
#YouthEconomy, powered by Iute Moldova, which
connected students with finance and entrepreneurship
professionals and provided practical insight into financial
planning, business development, and responsible decision-
making. Energbank complemented this with interactive
financial education sessions for schoolchildren, introducing
core principles of money management and the role of banks.

In North Macedonia, Iute leaders engaged with university
students through lectures and discussions focused on
digital channels, entrepreneurship, and the future of
financial services. The initiatives focused on practical skills
and understanding of everyday financial decisions.

At the Group level, Iute supported investor education by
sponsoring the Investor Toomas Conference and the
Investing Festival, together reaching approximately 3,000
participants.

Country initiatives

The culture of Iute is built around trust, responsibility, and
continuous development. At the end of 2025, the Group
employed 906 people across its countries.

Learning and development remain a priority for Iute. In 2025,
the Group delivered more than 230 trainings, totalling over

Well-being of our employees

10,800 training hours, covering leadership, digital skills,
compliance, data protection, information security, and
risk management.

In addition to professional development, employees are
supported through health and well-being initiatives
across the Group. Private health insurance is provided in
all operating countries, with family coverage available in
selected subsidiaries. In 2025, our teams actively
participated in various wellbeing, sports, and health
awareness initiatives.

Country initiatives
In North Macedonia, Iute marked Breast Cancer
Awareness Month through internal Pink October
activities, focusing on prevention, self-care, and mental
well-being. Employees also participated in the Zegin
Spectraton humanitarian race, supporting organisations
working with people with autism spectrum disorders.

In Moldova, Iute and Energbank teams jointly participated
in the Chișinău Marathon under the #HopeInMotion
initiative, supporting Hospices of Hope Moldova and
contributing to the development of free palliative care
services through sponsorship and employee
participation.

In Bulgaria, sustained focus on employee well-being and
workplace culture was reflected in external recognition.
For the fourth consecutive year, Iute Bulgaria was named
among the Top 100 Best Employers, ranking 38th in 2025,
based on public and expert evaluation and highlighting
continued investment in team development, open
communication, and a supportive work environment.

Community engagement at Iute is primarily implemented
at the local level. The Group supports social, cultural, and
environmental initiatives that respond to identified
community needs in its operating markets. Activities are
carried out by local teams in cooperation with
community partners and are aligned with the Group’s
broader approach to responsible business conduct.

Engaging our local communities

Social

In Moldova, Iute and Energbank supported local
communities through food donation campaigns, holiday
initiatives for children, and partnerships with
organisations working with vulnerable families, children
with disabilities, and palliative care patients. Additional
activities included supporting youth education through
Junior Achievement Moldova, donating equipment to
schools, and a joint tree-planting initiative under the
“Generația Pădurii” campaign, promoting environmental
responsibility and community involvement.

Country initiatives
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In North Macedonia, Iute responded to a local emergency
following a toxic fire in Trubarevo by donating medical-
grade air purifiers to a primary school, helping restore a safe
learning environment for more than 350 students. The
subsidiary also continued its “Growing Together” initiative,
focusing on tree planting and improvements to public
spaces in cooperation with municipalities and local
partners.

In Albania, Iute supported cultural heritage and public
awareness through sponsorship of the Porto Palermo
Festival, the cultural event “Tefta Tashko Koço – My Song to
the Night”, and the restoration of the animated film Ilira, in
cooperation with the Albanian National Film Archive, totaling
10,300 euros.

In Estonia, Iute extended its long-term partnership with the
Estonian National Symphony Orchestra, increasing its total
support to 600,000 euros as ERSO prepares for its 100th
season.

Iute Group’s corporate culture is built on accountability,
simplicity, and disciplined execution, supporting the
Group’s role as a digital bank that keeps life moving. The
culture is customer-centric and focused on delivering
everyday value through simpler banking, faster decisions,
and a frictionless experience, while maintaining fair pricing,
transparency, and accessible human support. This
approach strengthens customer confidence and supports
long-term, responsible relationships in everyday digital
banking.

The Group promotes a culture of individual ownership.
Employees are expected to take ownership of their roles in
delivering consistent, reliable services. Corporate culture is
reinforced through continuous learning, clear performance
measurement that supports responsible behaviour, and
consistent ways of working across all markets.

Iute Group is committed to the highest standard of business
ethics with a strong management board, clear management
principles, and established governance practices.

Employees and external stakeholders are encouraged to
report misconduct or irregularities. Effective internal
communication across the Group is in place. Corporate
responsibility is steered through internal policies,
guidelines, and evaluation and feedback processes,
including the Management Book, the Whistleblowing
Channel, customer satisfaction surveys, annual team
surveys, and Net Promoter Score (NPS) monitoring.

Within the Group, a universal Code of Conduct is set out in
the Mission and Values document and the Management
Book. It reflects the Group’s mission and core values and
defines expectations for ethical behaviour, integrity, and
responsible conduct, supported by additional internal
policies and legal templates.

Corporate culture

Governance

All organisations, and especially financial institutions,
face the risk of breaches of legal or regulatory
requirements or unethical conduct. A culture of
openness is essential to prevent such situations and to
address them appropriately when they occur.

Iute has established a Group-wide Whistleblowing
Procedure for reporting suspected misconduct or
breaches. Whistleblowing includes reporting actual or
potential irregularities or attempts to conceal breaches,
such as fraud, bribery and corruption, discrimination,
harassment, or other unethical conduct. Employees and
external stakeholders are provided with guidance on how
to raise concerns, and reports are handled confidentially.
All reports are handled with strict confidentiality and are
assessed in accordance with the Whistleblowing
Procedure by designated Group-level functions.

The Group has an Anti-Bribery and Anti-Corruption Policy
in place. All entities within the Group are committed to
conducting business in compliance with applicable laws,
rules, and regulations, and in line with the highest ethical
standards. The policy reiterates the Group’s commitment
to full compliance by its subsidiaries, officers, directors,
and employees with applicable anti-bribery and anti-
corruption laws in the countries where the Group
operates.

The Group also applies Insider Information Rules
governing the retention and disclosure of inside
information, as well as transactions based on such
information. These rules protect investor interests and
support fair and transparent trading. They apply to
Management Board and Supervisory Board members,
employees of Group companies, and other persons who
may have access to inside information.

Compliance expertise and professional development are
actively supported across the Group. Several members of
the Group’s legal leadership hold the internationally
recognised Certified Anti-Money Laundering Specialist
(CAMS) qualification and are members of the Association
of Certified Anti-Money Laundering Specialists (ACAMS).

In 2025, Iute Group further strengthened its governance
and risk culture by launching an internal information
security awareness program. This included regular
phishing simulations and recurring short training modules
designed to build everyday awareness of digital risks.
This initiative is intended to reduce operational risk,
support secure digitalisation, and reinforce shared
responsibility for data security across the Group.

The Group communicates with shareholders through the
Annual, Interim, and Half-Year Reports, press releases,
the Group’s website, and social media channels. In
addition, the Group engages with bondholders through
earnings calls and investor meetings.
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Our goal is to do business 
in a way that makes a 
positive contribution to 
people and to society.















































































































Fitch Ratings reaffirmed the 
Long-Term Issuer Default Rating 
(IDR) at B- with a Stable Outlook, 
as well as B- Senior Secured Debt 
Rating for the 2021/2026 and 
2025/2030 corporate bonds.
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21 Investments in subsidiaries

Bulgaria Moldova Albania

North Macedonia Estonia

74

Subsidiary Country Acquisition date 31/12/2025 31/12/2024

ICS OMF IuteCredit SRL Moldova 11/28/08 100% 100%
IuteCredit Albania SH.A Albania 8/4/14 100% 100%
IuteCredit Macedonia DOOEL North Macedonia 7/24/17 100% 100%
IutePay Bulgaria EOOD Bulgaria 12/12/17 100% 100%
Velox Pay S.H.P.K Albania 10/9/20 100% 100%

IuteCredit Bulgaria EOOD Bulgaria 3/11/19 100% 100%

MKD IuteCredit BH d.o.o. Sarajevo Bosnia and Herzegovina 3/29/19 100% 100%

IuteCredit Finance S.a.r.l. Luxembourg 7/1/19 100% 100%

BC Energbank S.A Moldova 2/10/22 96% 96%

IuteCredit Romania IFN SA Romania 8/28/23 100% 100%

Iute Safe AD Skopje North Macedonia 9/15/24 100% 100%

Iute Pay DOOEL Skopje North Macedonia 1/9/25 100% 0%

Iute Affinity OÜ Estonia 11/27/25 100% 0%



Iute Annual Report 2025 iute.com

Investments to subsidiaries in unconsolidated statements composed using equity method:

75

Investment in subsidiaries

in thousands EUR 31/12/2024 Dividends 
received

Contribution to 
share capital

Profit/loss using 
equity method 31/12/2025

ICM 29,817 -800 0 801 29,818

EB 36,459 -2,535 0 2,232 36,156

ICA 25,869 -1,512 0 5,845 30,202

IPA 2,795 -595 0 2,113 4,313

ICMK 6,264 -676 0 3,898 9,486

IPBG 344 0 409 -159 594

ICBG 1,531 0 3,068 -3,933 666

ICBH 0 0 0 0 0

ICF 1,487 0 0 -1,157 330

ICRO 242 0 477 -547 172

ISMK 27 0 100 370 497

IPMK 0 0 700 20 720

IAF 0 0 3 -3 0

Investments in subsidiaries 104,836 -6,118 4,757 9,481 112,955

Investment in subsidiaries

in thousands EUR 31/12/2023 Dividends 
received

Contribution to 
share capital

Profit/loss using 
equity method 31/12/2024

ICM 28,825 -1,100 0 2,092 29,817
EB 39,279 -4,520 0 1,700 36,459
ICA 21,836 -2,050 0 6,083 25,869
IPA 1,268 -249 0 1,776 2,795
ICMK 3,653 0 500 2,111 6,264
IPBG 247 0 256 -159 344
ICBG 1,661 0 1,023 -1,153 1,531
ICBH 150 0 0 -150 0
ICF 0 0 0 1,487 1,487
ICRO 201 0 549 -508 242
ISMK 0 0 50 -23 27
Investments in subsidiaries 97,121 -7,919 2,378 13,256 104,836
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22 Fair value measurement

The Group uses the following hierarchy for determining
and presenting the fair value of financial instruments by
valuation method:

Level 1 — Quoted (unadjusted) market prices in active
markets for identical assets or liabilities;

Level 2 — Valuation techniques for which the lowest level
input that is significant to the fair value measurement is
directly or indirectly observable;

Level 3 — Valuation techniques for which the lowest level
input that is significant to the fair value measurement is
unobservable.

The following table present the carrying amounts and fair
values of financial assets and financial liabilities, including
their levels in the fair value hierarchy. It does not include
fair value information for financial assets and financial
liabilities not measured at fair value if the carrying amount
is a reasonable approximation of fair value.

Prepayments and other assets (Note 12), deposits (Note
12), trade payables and other liabilities (Note 18) are not
included in the table below. Their carrying amount is
reasonable approximation of fair value.

Date of 
valuation Note

Quoted prices in 
active markets 

Significant 
observable 

inputs

Significant 
unobservable 

inputs
Total fair 

value

Total 
carrying 

value Difference

in thousands EUR (Level 1) (Level 2) (Level 3)
Financial assets at fair 
value through profit or 
loss

Other shares and 
securities 31/12/2025 13 0 0 559 559 559 0

Total financial assets at 
fair value through profit 
or loss

0 0 559 559 559 0

Financial assets at 
FVOCI

Investments in debt 
securities 31/12/2025 13 14,023 0 0 14,023 14,571 -548

Total financial 
investments at FVOCI 14,023 0 0 14,023 14,571 -548

Financial assets at 
amortized cost

Due from banks and 
credit institutions 31/12/2025 10 0 37,582 29,008 66,590 66,590 0

Loans and interest 
receivables to customers 31/12/2025 11 0 0 455,964 455,964 358,257 97,707

State securities and 
certificates 31/12/2025 13 19,354 0 0 19,354 18,738 616

Total financial assets at 
amortized cost 19,354 37,582 484,972 541,908 443,585 98,323

Financial liabilities at 
amortized cost

Loans from investors and 
banks 31/12/2024 17 0 9,639 101,991 111,630 98,213 13,417

Deposits from customers 31/12/2024 17 0 118,809 0 118,809 123,526 -4,717

Eurobonds 31/12/2024 17 0 0 251,089 251,089 185,696 65,393

Total financial liabilities 
at amortized cost 0 128,447 353,080 481,527 407,435 74,092
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The following tables present the valuation techniques used in Level 3 fair values for financial instruments measured in
the statement of financial position, as well as the significant unobservable inputs used.

Date of 
valuation Note

Quoted prices 
in active 
markets 

Significant
observable

inputs

Significant
unobservable

inputs
Total fair

value

Total 
carrying

value Difference
in thousands EUR (Level 1) (Level 2) (Level 3)
Financial assets at 
fair value through 
profit or loss
Other shares and 
securities 31/12/2024 13 0 0 570 570 570 0

Total financial assets 
at fair value through 
profit or loss

0 0 570 570 570 0

Financial assets at 
FVOCI
Investments in debt 
securities 31/12/2024 13 7,661 0 0 7,661 8,603 -942

Total financial 
investments at FVOCI 7,661 0 0 7,661 8,603 -942

Financial assets at 
amortized cost
Due from banks and 
credit institutions 31/12/2024 10 0 39,673 13,983 53,656 53,656 0

Loans and interest 
receivables to 
customers

31/12/2024 11 0 0 369,096 369,096 297,631 71,465

State securities and 
certificates 31/12/2024 13 19,810 0 0 19,810 19,876 -67

Total financial assets 
at amortized cost 19,810 39,673 383,079 442,562 371,163 71,398

Financial liabilities at 
amortized cost
Loans from investors 
and banks 31/12/2024 17 0 5,499 105,601 111,101 96,363 14,737

Deposits from 
customers 31/12/2024 17 0 109,058 0 109,058 111,256 -2,199

Eurobonds 31/12/2024 17 0 0 131,651 131,651 120,291 11,360
Total financial 
liabilities at 
amortized cost

0 114,557 237,253 351,810 327,911 23,899

Lever 3 financial
instrument Valuation technique Significant

unobservable inputs

Range of risk 
adjusted 
discount rate 
used

Inter-relationship between 
significant unobservable 
inputs and fair value 
measurement

Loans and interest 
receivables to 
customers

Discounted cash flows: The 
valuation model considers the 
present value of expected 
payments, discounted using a 
risk-adjusted discount rate

Expected cash flows 
(31 December 2025:  
455,964 thosuands 
EUR )

2025:8,57%-
13,87% 

The estimated fair value would 
increase (decrease) if: the risk-
adjusted discount rate were 
lower (higher)

Other financial
investments

Discounted cash flows: The 
valuation model considers the 
present value of expected 
payments, discounted using a 
risk-adjusted discount rate

Expected cash flows 
(31 December 2025:  
33,378 thosuands EUR 
)

2025:8,57%-
13,87% 

The estimated fair value would 
increase (decrease) if: the 
expected cash flows were 
higher (lower); or the risk-
adjusted discount rate were 
lower (higher)

Loans, bonds, 
deposits  and 
accrued interest 
payables

Discounted cash flows: The 
valuation model considers the 
present value of expected 
payments, discounted using a 
risk-adjusted discount rate

Expected cash flows 
(31 December 2025: 
481,527 thosuands 
EUR )

2025:8,57%-
13,87% 

The estimated fair value would 
increase (decrease) if: the 
expected cash flows were 
higher (lower); or the risk-
adjusted discount rate were 
lower (higher)
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In 2025, IutePay Bulgaria was successfully 
certified for participation in SEPA. The first 
SEPA payment from the Myiute app was 
initiated by Elmaz Ismail, CEO of IutePay
Bulgaria, and received by Tarmo Sild, CEO of 
Iute Group.
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23 Related parties

Parties are considered to be related if one party has the
ability to control the other party or exercise significant
influence over the other party in making financial or
operational decisions. Related parties are defined as
shareholders, members of the Supervisory Board and the
Management Board, key management personnel, their
close relatives, and companies in which they have a
controlling interest as well as associated companies.

The main shareholder of Iute Group AS with 87,2% of
shares is Alarmo Kapital OÜ, registered in Estonia. Other
shares belong to minority shareholders owning no more
than 3% of each.

The Group's management has not identified significant
transfer pricing risks as the Group's main income and

expenses are related to lending activities. The margin on
investor loans can be declared at market price (see Note
18). The transactions made inside the Group are related to
loan instalments in the ordinary course of business and
are rated by market price. The effect of such transactions
is eliminated from the consolidated financials.
Management believes that there are no significant price
and tax risks arising from transactions between the Group
and related parties.

Transactions are entered into with related parties in the
normal course of business. The volumes of related party
transactions, outstanding balances at the year end and
relating income and expense for the year are presented
on next page:

Group’s Key Management Persons are considered to be
Council Members, Board Members and Chief Financial
Officer. See also Note 6.

in thousands EUR
Received

loans
Repaid

loans
Given
loans

Given loans
repaid Receivables Liabilities

Senior management and majority shareholders 
with significant influence over undertakings 2025 1,350 0 15,505 6,600 13,580 3,955

Close family members of the management with 
significant shareholdings and undertakings in 
their dominant or significant influence

2025 0 0 0 0 0 600

Senior management and majority shareholders 
with significant influence over undertakings 2024 0 0 2,380 2,605 4,413 2,827

Close family members of the management with 
significant shareholdings and undertakings in 
their dominant or significant influence

2024 0 0 0 0 0 600

in thousands EUR Purchases
Provided
services

Calculated 
interests 

from given 
loans

Interest 
received 
on given 

loans

Calculated
interests

from loans

Interest
paid on 

loans
Senior management and majority shareholders 
with significant influence over undertakings 2025 712 0 937 326 342 400

Close family members of the management with 
significant shareholdings and undertakings in 
their dominant or significant influence

2025 0 0 0 0 67 91

Senior management and majority shareholders 
with significant influence over undertakings 2024 989 350 241 484 305 305

Close family members of the management with 
significant shareholdings and undertakings in 
their dominant or significant influence

2024 0 0 0 0 64 64

Remuneration of Group's Key Management Persons

in thousands EUR 2025 2024
Remuneration according to labor 
agreements 555 553
TOTAL 555 553
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24 Unconsolidated financial statements of parent company as a 
separate company 
The parent company´s unconsolidated financial statements have been prepared in accordance with the Accounting Act
of the Republic of Estonia, and do not constitute parent company´s separate financial statements in the meaning of IAS
27 „Separate financial statements”.

Statement of comprehensive income
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in thousands EUR 2025 2024

Interest and similar income 21,805 18,223
Interest and similar expense -21,036 -18,822

Interest income, net 769 -599

Other income 10,422 7,922

Net operating income 11,190 7,323

Personnel expenses -4,094 -3,921

Depreciation/amortization charge -3,312 -2,579

Other operating expenses -5,295 -5,108

Total operating expenses -12,700 -11,608

Foreign exchange gains/losses 2,599 79

Net income from subsidiaries using equity 
method, net 9,480 13,256

Total finance income, net 12,079 13,334

Profit before tax 10,569 9,049

Income tax expense 0 0

Profit for the reporting period 10,569 9,049

Other comprehensive income

Other comprehensive income (classified profit or loss in subsequent 
period) 0 0

Exchange differences on translation of foreign operations 0 0

Other comprehensive income total 0 0

Profit attributable to:

Equity holders 10,569 9,049

Total comprehensive income attributable to:

Equity holders 10,569 9,049
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As the investments in subsidiaries are included in the unconsolidated financial statements of parent company using
the equity method, no adjustments are made.

Statement of financial position

Statement of changes in equity
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in thousands EUR 31/12/2025 31/12/2024
Assets
Cash and cash equivalents 2,772 469
Loans and receivables 134,218 73,838
Prepayments 389 247
Other receivables 4,753 4,301
Other financial investments 1,263 429
Property, plant, and equipment 147 37
Right-of-use assets 293 346
Intangible assets 17,690 13,061
Investments in subsidiaries 112,955 104,835
Total assets 274,480 197,563

Liabilities and equity
Liabilities
Loans and borrowings 206,960 140,527
Lease liabilities 317 359
Other liabilities 6,122 3,870
Total liabilities 213,399 144,756

Equity
Share capital 10,669 10,346
Own shares -14 0
Share premium 1,402 741
Legal reserve 1,035 1,035
Retained earnings 47,989 40,685
Total equity 61,081 52,806
Total liabilities and equity 274,480 197,563

Share 
capital

Share 
premium

Legal 
reserve

Retained 
earnings Total

01/01/2024 10,346 741 1,000 31,670 43,757
Profit for the year 0 0 0 9,049 9 049
Other comprehensive income 0 0 0 0 0
Total comprehensive income 0 0 0 9,049 9 049
Allocation to reserves 0 0 35 -35 0

31/12/2024 10,346 741 1,035 40,685 52,806

01/01/2025 10,346 741 1,035 40,685 52,806
Profit for the year 0 0 0 10,569 10,569
Other comprehensive income 0 0 0 0 0
Total comprehensive income 0 0 0 10,569 10,569

Issue of ordinary shares 323 690 0 0 1,013

Purchase of own shares -14 -29 0 -25 -68
Dividends paid 0 0 0 -3,240 -3,240

31/12/2025 10,655 1,402 1,035 47,989 61,081
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25 Subsequent events 

On 15 January 2026 the Group acquired banking licence from National Bank of Ukraine.

There have been no other events subsequently to reporting period till signing of the annual report which would cause
corrections in reported financial information or which should be separately disclosed as subsequent event.

Statement of cash flows
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in thousands EUR 2025 2024

Paid trade payables -13,852 -13,008
Received debts from buyers and received other claims 24,043 18,535
Paid net salaries -4,739 -3,724
Paid tax liabilties, excl. CIT -2,209 -1,184
Paid out to customers -75,580 -25,405
Principal repayments from customers 14,589 6,538
Interest, commission, and other fees 9,135 5,236
Net cash flows from operating activities -48,612 -13,012
Purchase of fixed assets -3,363 -1,815
Contributions to subsidiaries`share capital -4,656 -2,378
Received dividends 6,118 7,919
Payments for other financial investments -1,035 -24
Receipts from other financial investments 1,877 5,167
Net cash flows from investing activities -1,060 8,869
Loans received from investors 69,957 18,228
Repaid loans to investors -9,553 -6,673
Principal payments of lease contracts -206 -173
Paid interests -5,894 -7,163
Issue of ordinary shares 1,013 0
Paid for own shares -68 0
Paid dividends -3,240 -4,001
Net cash flows from financing activities 52,009 218

Change in cash and cash equivalents 2,337 -3,925

Cash and cash equivalents at the beginning of the year 469 4,414
Change in cash and cash equivalents 2,337 -3,925
Net foreign exchange difference -34 -20
Cash and cash equivalents at the end of the year 2,772 469

31.12.2025 31.12.2024
Cash and cash equivalents comprise
Cash on hand 0 0
Non-restricted current account 2,772 469



Iute Group is committed to the 
highest standard of business 
ethics with a strong management 
board, clear management 
principles, and governance 
practices.
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Profit allocation proposal
The Management Board of Iute Group AS makes a proposal to the shareholders to allocate profit to retained earnings as
follows:

84

Group`s retained earnings

in thousands EUR

Retained earnings as at 31/12/2025 56,556

Allocation to capital reserve -32

Dividend distribution -2,484

Balance of retained earnings after allocations 54,040
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Signatures of the management board to 
2025 annual report 
The Company's Management Board has approved the management report and financial statements for 2025.

The annual report as compiled by the Management Board consists of the management report, financial statements,
profit allocation proposal and independent auditor´s report. The Company’s Supervisory Board has reviewed the annual
report and has approved it for submission to the general meeting of shareholders.

20 February 2026

Tarmo Sild
Member of the Management Board
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Our brand promise is to make 
our customers stronger 
through the fastest and most 
convenient financial 
solutions.
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