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OVERVIEW

BALFIN Group is one of the most
significant and successful
investment groups in the
Western Balkans, with total
assets of €2.6 billion as of 2024.
Operating across eight
industries, the Group contributes
to economic growth in eleven
countries across two continents.
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Established in 1993 in Vienna by Samir Mane, BALFIN Group today
spans Austria, Albania, Kosovo, Bosnia and Herzegovina, Croatia,
North Macedonia, Switzerland, Montenegro, the Netherlands, the
United States, and Canada. The Group’s diversified investment
portfolio includes sectors such as real estate, wholesale and retail,
banking, asset management, tourism, energy, education, and
logistics.

With a workforce of over 5000 professionals, BALFIN Group’s
sustained success over more than three decades is driven by the
dedication and passion of its people.

As a trusted partner, BALFIN conducts business across a broad
spectrum of industries on an international scale. The Group
remains committed to upholding the highest standards of
business ethics, maintaining strong financial stability, leveraging
exceptional human capital, and prioritizing innovation and
digitalization.

Mane Foundation was launched in 2023, marking a new chapter
in BALFIN Group’s commitment to expanding its social footprint.
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Dear Shareholders and Partners,

In an era defined by rapid change and global interconnection, BALFIN Group remains
steadfast in its mission to drive sustainable growth, deliver long-term value, and
innovate across diverse industries and markets.

The year 2024 has been marked by strategic expansion, disciplined financial
performance, and commitment to creating positive impact, both economically and
socially. Our expansion into Canada’s real estate market, following our successful
entrance into the U.S,, reinforces our vision to build a truly international footprint. At the
same time, we continue to consolidate and grow our presence in Austria and Southeast
Europe, strengthening our core businesses with a focus on operational excellence and
market leadership.

Our investments reflect a clear understanding of evolving global trends and local
opportunities. Through prudent capital allocation and operational agility, BALFIN Group
has delivered solid results despite a complex macroeconomic environment, locally
and globally. This performance provides the foundation to pursue bold initiatives that
position us for long-term success.

Above all, itis the people of BALFIN Group, their expertise, creativity, and shared purpose,
that drive our achievements. We continue to invest in talent development and foster a
culture that embraces innovation and responsibility.

Our responsibility extends beyond business. Mane Foundation, established in 2023,
advances our social investments agenda, focusing on education, empowerment,
poverty reduction, and environmental protection. These efforts reinforce our belief that
sustainable business must contribute meaningfully to society.

Looking ahead, we remain focused on navigating uncertainties with resilience and
seizing opportunities that align with our strategic vision in each one of the industries
we are focused on.

I thank all our shareholders, partners, employees, and communities for their trust and
support.

Sincerely

Samir Mane
President of BALFIN Group
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CEO'S STATEMENT

2024 has been a strong year for BALFIN
Group. It has been a year of growth, better
governance, and greater impact on the
communities where we operate. This
report gives you a clear picture of what
we've achieved, both in business and
beyond.

We've taken important steps to strengthen
how we work as a group. From improving
transparency and accountability to
investing in our people, we're building a
company that's not only successful but
also responsible and future-ready. We're
investing in digital solutions across all our
sectors and countries, helping our teams
work smarter, faster, and more effectively.

On the business side, our performance
was strong and consistent. Total assets
grew by 30%, reaching €2.6 billion, while
turnover increased by 13%. Net profit rose
significantly by 28%, closing at €113 million.
These figures reflect the strength of our
strategy, the agility of our operations, and
the dedication of our people. In 2024,
group investment is equal to €90 million,
further reinforcing our focus on sustainable
growth.

Edlira Muka
CEO of BALFIN Group
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In real estate, revenues grew by 11%, and
our asset management arm expanded,
resulting in a 28% revenue increase,
serving more than 26 million visitors
throughout the year.

Retail operations also delivered strong
results, with revenues up by 16%. Our 230
stores now welcome over 80,000
customers daily, reinforcing our position
as a trusted retail leader in the region.

Tirana Bank recorded a standout year,
closing with €1.6 billion in assets and a 30%
increase in revenue, securing an even
stronger position in the financial sector.

Internationally, we continued expanding
our footprint. In the U.S, we strengthened
our portfolio with the acquisition of 340
MountKemble. In Austria, BALFIN developed
three additional real estate projects,
totaling €43 million in investment. We also
entered the Canadian market with two
new real estate projects.

In Albania, we made major progress at
Green Coast, launching two landmark
lifestyle destinations: Galeria by TEG and
La Vista, while preparing for the opening

of the Green Coast Hotel, part of the
prestigious MGallery Collection.

But numbers don't tell the whole story.
Through Mane Foundation and other local
projects, we supported over 42,000 people
in the countries where we operate,
focusing on education, young people,
health, and culture. We were especially
proud to openthe Gallery of Contemporary
Art in Tirana, Albania, which has quickly
become a vibrant international cultural
space.

Behind everything we do are our people. |
want to thank all our employees, partners,
and colleagues, not only for this year but
also for the continued trust and support
they’'ve shown along the way. Your
contribution is at the heart of every
milestone we reach.

As we look ahead, we remain committed
to growing with integrity, investing in our
people, and building a legacy that blends
business success with social good.

I invite you to take a closer look at the
report. You'll find the full picture of what

we've accomplished in 2024 — both in
words and numbers.

A m@é
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BALFIN GROUP IN NUMBERS!

55 €26 billion

Total Group Assets

(including financial institution)

27 €156 milion

Consolidated Group EBITDA

j@;fr €87.8 million

Total Tax Contribution

2% 80,000 clients

Daily reach of goods and

services in total

O Presence in )
;@ 11 Countries

and 2 continents

MANE

FOUNDATION

€] billion

Unconsolidated Gross
Revenue

+5 000
mployees

in our Group Componles

50,000+

Total training hours

+28 million

Yearly visitors in
shopping malls

2024

The first calendar year of
activity for Mane Foundation

'Figures are rounded to the nearest decimal point or the nearest million. All figures are valid as per 31 December 2024.

12

© 42,000 Yearly
beneficiaries

From social engagement

i €90million

Capex expenditures

2, 61 Companies

part of BALFIN Group

Operates in .
E%E 8 Industries

© +260 POS

within our retail
network and branches
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OUR JOURNEY

1993

Samir Mane founded Alba-Trade in
Vienna, Austria, specializing in the trade of
electronic equipment and home appliances.
Simultaneously, Neptun commenced its
electronic equipment retail activities in Tiranag,
Albania.

1998

Neptun expanded into North Macedonia,
replicating the success in the electronic
equipment trade in Albania.

2002

BALFIN Group diversified into real estate
development with Mane TCI, which has since
been restructured into two distinct entities: Balfin
Construction and Balfin Development.

2005

The first shopping mall in Albania, Qendra
Tregtare Univers (QTU), was inaugurated,
revolutionizing the shopping experience.

In the same year, the Group, supported
by European Bank for Reconstruction and
Development (EBRD), established Albania’s first
supermarket chain, Euromax, while Fashion
Group Albania introduced well-known Western
fashion brands.

1993
2005

A
— =

EUR®]MAX
ALBA-TRADE

QTU
| NEPTUN |

2002

BALFIN

CONSTRUCTION
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2007

To enhance the management of commercial,
logistics, and residential spaces, ACREM
(Albanian Commercial Real Estate Management)
was created.

Neptun also entered the Kosovo market,
becoming the first electronics network in the
Western Balkans to operate in four countries with
over 90 stores across the region.

2009
Rolling Hills Luxury Residences, Albania’s first
gated community launched in 2009.

20m

TEG, Albania’s largest shopping center and one
of the biggest in the region with a footprint of
10.5 million visitors (2024), was inaugurated in
partnership with Albanian Development Fund
(ADF) and financed by International Finance
Corporation (IFC). Jumbo network was launched
in Albania and expanded to Kosovo (2014), Bosnia
and Herzegovina (2017), and Montenegro (2019).

2012

Skopje City Mall opened its doors as the biggest
shopping mall in North Macedonia. In 2017, this
shopping centre was sold.

Tirana Logistics Park, the first logistics park in
Albania, started operations.

TEG

Be happyl!

2008

@ ELEKTRO-SERVIS

2009
@ Relliny 1itls

2011

2013

BALFIN Group acquired AlbChrome, marking
its entry into the mineral extraction and
processing industry. This company was sold to
an international group in 2022.

2014

The construction of Valamar Residences marks
the Group’s entry into the tourism residences
sector.

BALFIN Group became shareholder of Tirana
Business University, directly contributing to the
education of future generations.

2015

Construction began on Green Coast, the most
significant investment in tourism in the Western
Balkans, with an actual investment of over €1
billion, including hotels, residences, services and
other facilities.

2016

BALFIN Group introduced Spar to the Albanian
market. Spar is the largest international network
of supermarkets in Albania.

2017

The construction phase starts for East Gate Mall,
one of the most modern shopping centers in the
Western Balkans. The mall features 220 stores
and over 600 brands, 40 of which are introduced
for the first time in North Macedonia.

2014

MVALAMAR
M| resipence

TIRANA LOGISTIC PARK

Vi TBU:
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I OUR JOURNEY

2018

BALFIN Group acquired New Co Ferronikeli in
Kosovo. Four years later, after transforming it
into one of the most important ferronickel
production companies in Europe, it was sold to
an international conglomerate.

Balfin Real Estate was established, becoming
a key player in the real estate market with
offices in Albania, Kosovo, North Macedonia, and
Switzerland.

The same year also marked the Group's
expansion into the Austrian real estate
market with the launch of its first residential
development, Luv & Lee complex.

2019

BALFIN Group entered the banking industry by
acquiring shares of Tirana Bank, the first private
bankin Albania, which is now the fastest-growing
bank in the country.

2020

haPPy was created as a company dedicated to
loyalty programs and personalized marketing
services with its key product, haPPy Card. It
currently boasts +700k members across the
region, over 30 partners, and +700k transactions
every month.

2017
E EAST GATE

BALFIN
AUSTRIA

- STELLA
= MARE

Am Ay 7 ngne
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2021

The number of point of sales reached a record
number of 214, including retail stores and bank
branches.

Construction of the Green Coast Hotel -
MGallery Collection began at Green Coast, in
collaboration with the Accor Group. It will be the
first 5-star hotel on the Albanian Riviera and the
first MGallery hotel in Albania.

In Tirana, Albania, started the construction of
Univers City, a new unique residential areq, as
a “town within a city”.

2022

The retail industry’s gross turnover exceeded
€500 million, with operations spanning six
countries.

Construction started on Vlora Marina, the
biggest marina in Albania and one of the most
modern marinas in the Mediterranean Sea.
West Park, the first retail park in Albania, opened
in Korga, introducing a new retail sales concept.

2023

BALFIN Group reached the value of €2.0 billion
Total Assets while Group Total Consolidated
Equity exceeded the value of €560 million.

The Group entered the USA real estate market
with the creation of BALFIN Americas.

Balfin Asset Management and Hospitality was
established, offering premium services in the

2021

2020
[ﬁl] RBEQLIESFT,!\TNE . RH Y eni
WestPark A
PN

2019

BELVEDERE KORGA

Ilaffy

UNIVERS CITY

7 TIRANA BANK

management of tourist residences and facilities.
Marking its 30th anniversary, BALFIN Group
brought together its social responsibility
initiatives under Mane Foundation, ensuring
the best use of resources to serve communities
more effectively, and reflecting a personal
dedication by the Group's President, Samir Mane.

2024

The Group entered the Canadian real estate
market, making Canada the 1ith country in
which it operates, following the United States.

In the U.S., BALFIN further strengthened its
presence with the acquisition of a prime office
building in New Jersey.

In Austria, the Group solidified its position by
increasing its real estate portfolio to five active
investments.

In Albania, two major developments were
completed: Galeria by TEG, the only shopping
mall on the Albanian Riviera, and La Vista, a
commercial and leisure center in Green Coast.
Tirana Bank achieved a historic milestone with
total assets reaching €1.6 billion.

Gallery of Contemporary Art Tirana was
opened as the country’s largest and most
dynamic center dedicated to the exploration
and presentation of contemporary visual culture.

BALFIN Group became founding member
of Albanian ESG Network, reinforcing its
commitment to sustainable practices and
responsible business operations.

2023

BALFiN

2022 o

I.il gsAgLFIN

MANAGEMENT

VL()RA%ARIV\A s 20 24
G GREEN
g oaLem, —
Canada
GALZRIA
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CORPORATE CULTURE

BALFIN Group is an organization that
aims to create comfortable ground for
economies, businesses, and people to
grow and perform better. We invest in
innovation, outstanding service, and
the highest ethical and business
standards. Through our sustainable
operqtions, we create value for our
shareholders and communities.

16

OUR VALUES

ACCOUNTABILITY
Ethics drives us

We practice the highest
business standards in
transparent and ethical
way. We treat our
employees, our partners,
and our customers with
regard, dignity, honesty,
and impartiality.

We recognize high
performance and
encourage the
exchange of ideas.

PARTNERSHIP
We achieve together

We provide expertise,
professionalism

and capital to our
partnerships, as we
believe that trustful
relationships are a solid
foundation to success.
Within our Group, we
create synergy of
experiences and best
practices.

VISION

BALFIN Group invests in ideas, explores new
opportunities, and builds a better future for the
communities where it is present.

MISSION

BALFIN Group builds strong companies, endows
innovation, creates equal opportunities for
people, and makes a positive impact on society.

BALFIN Group’s values are an integral part of the organization so that
all our employees, can work and succeed together. BALFIN Group takes
corporate culture and values to heart, and we believe that the way we
achieve results is of the same importance as the results themselves.

® @ ® @ &

INNOVATION
We move forward

We challenge
conventional views
and drive innovation,
from within us and

in cooperation with
other parties. We stay
relevant by upgrading
and improving what
we do best.

CONSIDERATION
We are responsible

We invest in
businesses that
create opportunities
for economies and
societies, and at

the same time help
communities.

TEAMWORK
We work together

We encourage
employees to work
together as a team,
share ideas, leverage
each-other strengths
and improve from
the experience of
other colleagues.

ANNUAL REPORT 2024
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CORPORATE GOVERNANCE

At BALFIN Group, good corporate governance represents
a fundamental commitment to transparency,
accountability, and the sustainable creation of value.
We operate in full compliance with all applicable laws,
regulations, and corporate governance standards
across the countries in which we are present, guided
by our Code of Ethics and Professional Conduct.

CORPORATE GOVERNANCE FRAMEWORK

The Corporate Governance Framework establishes
principles and guidelines that promote result-oriented
performance and ethical conduct toward our business
partners, employees, and the community. It ensures active,
efficient, and responsible management across the Group
by providing effective leadership and responsible business
practices across all levels of the organization.

BALFIN Group'’s governance framework is built on:

« Comprehensive and objective business ethics

+ Aligned business goals and strategic management

+ Efficient administration and operations

» Transparency, disclosure, and accountability

+ Innovation and continuous development

Compliance with legal requirements and internal
Codes of Conduct

- Effective human capital management

 Effective Human Resources Management

ANNUAL REPORT 2024

Our governance framework ensures that all processes,
procedures, and policies are consistently implemented
according to the highest standards of ethical business
conduct, with a strong focus on objectivity, transparency;,
and lonvg-term performance. We continuously monitor
and adapt to developments in corporate governance,
maintaining full alignment with our values, vision, and
strategic objectives.

GOVERNANCE BODIES

BALFIN Group has the following
decision-making bodies:

PRESIDENT OF BALFIN GROUP

CEO OF BALFIN GROUP AND CHAIRPERSON
OF GROUP MANAGEMENT BOARD

GROUP MANAGEMENT BOARD

VICE PRESIDENTS

CEOS OF GROUP COMPANIES

BALFIN GROUP DIRECTORS
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PRESIDENT OF BALFIN GROUP

The highest governing authority is the Shareholder, who also serves as the President of BALFIN Group. The President
holds ultimate decision-making authority on strategic matters and high-value investments, appoints the Group
CEO and Chair of the Group Management Board, and oversees the selection of Board Members.

GROUP MANAGEMENT BOARD (GMB)

The Board is in charge of approving and authorizing major investments in new projects or business acquisitions,
and proposing the sale, closure, or divestment from existing companies, subsidiaries, or joint ventures. Additionally,
the Board stipulates, improves, and executes the Group Strategy and reports to the shareholder about the progress.
The Boardisresponsible for preparing the strategy implementation plan, approving Group Policies, Group companies’
respective budgets, and their long-term strategy.

The Board monitors the Group’s Financial Performance, therefore, carrying out the required measures to align with
the Group Strategy.

The CEO, Vice Presidents, and CFO of BALFIN Group are automatically eligible for appointment to the Board.
Additionally, other individuals, whether internal or external to the Group, may be invited as advisors when needed
based on their background, expertise, skills, and experience.

As of 31 December 2024, the composition of the Group Management Board is as of 31 December 2024:

Edlira Muka — Chief Executive Officer of BALFIN Group and Chairwoman of GMB

Steven Grunerud — Vice President of BALFIN Group for Strategy Development

Juljan Mane - Vice President of BALFIN Group for Retail

Ardiana Sokoli — Vice President of BALFIN Group for Real Estate

Csaba Toth — Vice President of BALFIN Group for RE Asset Management

Ervin Kajno — Chief Projects Officer of BALFIN Group

Blerina Daka — Chief Financial Officer of BALFIN Group

Arsim Papraniku — Board Member

The Group Management Board is responsible for:

« Approving major investments, acquisitions, or divestments

Stipulating, executing, and adjusting the Group’s strategy

Overseeing Group financial performance and alignment with strategic goals
Approving Group-wide policies, budgets, and long-term plans

18 ANNUAL REPORT 2024




I CORPORATE GORVERNANCE

ARSIM BLERINA
PAPRANIKU DAKA
Board Member Chief

for North Financial
Macedonia & Officer of
Kosovo BALFIN Group

CSABA
TOTH

Vice President
of BALFIN Group

for RE Asset
Management

INTERNAL ORGANIZATIONAL

STRUCTURE

ANNUAL REPORT 2024

EDLIRA STEVEN ERVIN MARTIN
MUKA GRUNERUD KAJNO MANE

Chief Executive Vice President Chief Vice President
Officer of BALFIN of BALFIN Group Projects of BALFIN Group
Group and for Strategy Officer of for Real Estate
Chairwoman of Development BALFIN Group  (RE)

GMB

The GMB'’s meetings are convened at least 9 (nine) times
per year, by its Chairperson or, should the Chairperson
be absent, by the Vice-Chairperson. In addition, any
Board member may submit a request for a meeting to
be convened.

ARDIANA
SOKOLI

Vice President
of BALFIN Group

for Real Estate
(RE)

JULJAN
MANE

Vice President
of BALFIN

Group for
Retail
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COMPANY SUPERVISORY BOARDS

BALFIN Group implements Company Board of Directors (BoD) for large subsidiaries in its portfolio
governing strategic and operational aspects for the respective company.

BoD is composed of at least 3 (three) members, but not more than 5 (five) members appointed
exclusively by the BALFIN Group CEO with the GMB Members sector being eligible to be nominated
as BoD members and/or chairperson.

BoD shall be held as defined in the BoD Charter, with the preferred rule being at least 4 (four)
times per year and whenever extraordinarily deemed necessary by the Chairperson of the BoD or
whenever requested by each BoD Member.

The Company BoD shall:

Define and/or amend the Mission, Vision and Values of the Company.

Align the companies’ strategies with BALFIN Group strategy.

Approve the Company Business Plan and Budget, its implementation plan, principal risks that the
company will face ensuring that are in line with Sectorial and Group’s overall goals and present
those plans to the GMB.

Review the Company Financial Performance according to best practice models and takes
necessary actions for further improvements.

Monitor the effectiveness of the structures within the company as per best practice models.
Approve Company Level Policies.

Propose to the Company’s Shareholder sale or close of the company or business activities.
Approve acquisitions, sales with a value up to EUR 500,000 other than those in the normal course of
business to fulfill its primary activity such as inventory purchase.

BALFIN GROUP DIRECTORS

Group Directors lead the major corporate functions at the Group level. They establish key policies and
guidelines within their domains and provide strategic guidance to all Group companies, ensuring
consistent performance and adherence to Group standards.

BALFIN GROUP COMMITTEES

To support effective governance, the Group Management Board has established several specialized
committees, including:

20

Information Technology & Digital Transformation Committee
Information Security Committee

Communications & Marketing Committee

Human Resources Committee

Synergy Committee

Audit Committee

ANNUAL REPORT 2024



I CORPORATE GORVERNANCE

Composed of high-level
representatives from
companies of the Group, the
committees gather periodically
and whenever considered
necessary, to evaluate, propose
and redirect Group functions
and policies.

EXECUTIVE LEADERSHIP
TEAM (ELT)

ANNUAL REPORT 2024

IT & Digital Transformation Committee

The IT & Digital Transformation Committee
oversees the Group’s IT function and
digital initiatives, ensuring alignment with
the Group’s strategic goals. It provides
governance by reviewing IT investments
and guiding the implementation of
the Digital Transformation Strategy,
proposing actions to advance the Group’s
technological development and overall
digital transformation.

Information Security Committee

The Information Security Committee
proposes recommendations to Group
Management Board on the strategy of
information security and initiatives that
need to be undertaken by the Group.
The Committee also coordinates the
information security program.

Communications and Marketing
Committee (CMC)

CMC introduces, coordinates, and supports
joint initiatives among BALFIN Group and/
or Group’s Companies to foster reputation
and brand values. It supports the Group’s
CEO and GMB in setting aligned Group
strategies, policies, and procedures related
to marketing and communications.

Human Resources Committee (HRC)

The HRC is a key leadership Committee
that aims to set aligned Group HR
philosophy, strategies, policies, processes,
practices, and programs, which contribute

to the achievement of the Group’s business
objectives. The primary responsibility of the
committee is to introduce, implement, and
review Human Resources strategies within
BALFIN Group.

Synergy Committee

The Synergy Committee is set up by the
Group Management Board to oversee the
Program Management Office (PMO). Since
the PMO does not belong to any specific
entity within BALFIN Group, this Committee
plays a key role in supervising its work. Its
main purpose is to ensure that the Program
is progressing according to the Group’s
strategy and implementation plan. The
Committee acts as a link between the PMO
and the Board, making sure everything
stays on track.

Audit Committee (AC)

The purpose of the Audit Committee (AC)
is the protection of the shareholders’
interests. The Audit Committee supports
the Group Management Board in reviewing
the accuracy of performance reports,
assessment of compliance with legal and
regulatory requirements, compliance with
internal procedures and Group standards,
evaluation, and specification of the actions
to be taken in cases of incompatibility
identified from the Group’s Internal Audit.
The AC is also responsible for monitoring
the performance and independence of
BALFIN Group's Internal Audit department.

The Executive Leadership Team brings together the Group Management Board
members, CEOs of Group companies, and Group Directors. It provides a platform for
strategic dialogue, cross-company collaboration, and knowledge sharing. The ELT
discusses critical initiatives, identifies synergies, and risks, and proposes mitigating
measures to strengthen Group-wide performance and resilience.

2]




GROUP COMPANIES

BALFIN Group companies are enlisted below:

22

Neptun Makedonija DOO

North Macedonia

60% (indirect)

No Name Registered in Equity %
RETAIL

1 Fashion Group Albania Albania 100%
2 Kid Zone sh.p. k Albania 90%
3 Kid Zone Kosova sh. p. k Kosovo 55%
4  Kid Zone d.o.o Bosnia & Hercegovina 90%
5  Kid Zone d.o.o Montenegro 90%
6  Neptun sh.p. k Albania 90%
7 Neptun Kosova Kosovo 60%
8

9

Neptun Bosnia d.o.o

10 SPAR Albania sh.p. k

11 Alba Distribution sh.p. k

12 Alba-Trade Handels G.m.b.h.

13 Western Balkans Fashion Group
REAL ESTATE

14 Balfin Real Estate

15 Belvedere Korga

16 East Gate Living

17 East Gate Mall

18  Elite Urban Development

19 Green Coast sh.p. k

20 Balfin Construction

21  Balfin Development

22 PJ 137 Living GmbH

23 Qendra Tregtare Univers sh.p. k

24 Retail Park sh.p. k

25 Rolling Hills Ligeni

26  TH&BImmo 2

27 TH&BImmo 3

28 Tirana East Gate sh.p. k

29 Tirana Logistic Park sh.p. k
30 Balfin Americas LLC

Bosnia & Hercegovina
Albania
Albania
Austria

Albania

Albania

Albania

North Macedonia
North Macedonia
Albania

Albania

Albania

Albania

Austria

Albania

Albania

Albania

Austria

Austria

Albania

Albania

USA

60%
100%
100%
100%
75%

100%
50%
60% (indirect)
60% (indirect)
100% (indirect)
100%
100%
100%
100% (indirect)
100%
100%
100%
65% (indirect)
65% (indirect)
88%
100%
90%
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No Name

Registered in

Equity %
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31 Austria WML Gmbh

32 Alcred sh.p. k

33 Balfin B.C. Development
34 EFG 27

35 New Apollonia

36 REMSEG

37 UMEA

38 Vala Mar2

39 Vala Mar Tale

40 790 East 151st LLC

41 N2 East167 Street LLC

42 304 East 173rd Street

43 575 West 54T Avenue Development
44 Linwood 2

BANKING

45  Tirana Bank sh.a.
SERVICES

46 ACREM sh.p. k

47 Balfin Asset Management
48 Balfin Hospitality

49 Elektro Service sh.p. k

50 Elektro Service Kosova

51  MilSped Albania sh.p. k

52 Stella Mare sh.p. k

53 Service Makedonija DOO
54 121-145 Aircraft Maintenance
55 Green Coast Hotel

56 Seaside Entertainment
EDUCATION

57  Tirana Busines University sh.p.k
RENEWABLE ENERGY

58 Go Green

OTHER

59 Balfin sh.p. k

60 Nep Loyalty

61  Happy

Austria
Albania
Canada
Austria
Albania
North Macedonia
Albania
Albania
Albania
USA

USA

USA
Canada

Canada

Albania

Albania
Albania
Albania
Albania
Kosovo
Albania
Albania
North Macedonia
Albania
Albania

Albania

Albania

Albania

Albania

North Macedonia

Albania

100% (indirect)
100%
100%
100% (indirect)
100%
65% (indirect)
100%
100%
100%
45%
45%
45%
58%
80%

100%

100%
100%
100%
90%
60% (indirect)
50%
50%
60% (indirect)
50%
100%
100% (indirect)

100%
100%
100%

60% (indirect)
100%

The list excludes
companies created
for special purposes,
such as holding
entities or special
purpose entities yet
to be developed.
These entities do
not contribute to the
overall consolidated
performance of
BALFIN Group. The
comprehensive
list is presented
in the published
consolidated financial
reports for the year
2024.
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YEAR HIGHLIGHTS

With over three decades of
operational excellence, BALFIN
Group has builtresilientcompanies
by combining local expertise with
global best practices. The Group is
committed to creating sustainable
value and fostering opportunities
that positively impact the
communities it serves.

RETAIL

Retail and wholesale activities have
accompanied  BALFIN  Group since
its beginning. Becoming a leader in
such a dynamic industry demands
a consistently innovative approach,
combined with ongoing efforts to
understand and anticipate customers’
wants and needs. As BALFIN Group
continues to advance its approach for
an omnichannel customer experience,
it executes a retail strategy focused
on ensuring long-term stability and
sustainable growth.

Through beloved brands such as
Neptun and Kid Zone, BALFIN delivers
a best-in-class experience across
regional markets.

Neptun, BALFIN  Group’s flagship
electronics retail brand, recorded a
net turnover of EUR 250 million in 2024,
reinforcing its leadership position in the

24

Despite global economic challenges, inflation, and geopolitical tensions in 2024,
the Group remained resilient and focused on its vision, achieving significant
growth, expansion into new international markets, and strengthening its market

position.

By the end of 2024, total assets reached EUR 2.6 billion, a 30% increase over the
previous year, while net profit grew 28% to EUR 113 million.

These strong financial results provide a solid foundation as we offer detailed
insights into the Group’s performance across its three core industries: Retail,

Real Estate, and Banking.

regional market. Building on its strong
footprint in Albania, Kosovo, and North
Macedonia, Neptun expanded into Bosnia
and Herzegovina with the launch of its first
retail store in Sarajevo in October 2024.
Neptun BiH opened its doors to consumers
by offering top global brands such as
Samsung, Apple, BEKO, LG, Philips, Xiaomi,
among others, while also introducing its
own brand, FUEGO. Furthermore, Neptun
BiH positioned itself as the first retailer
in the country to implement the Vusion
digital price labeling system-enabling
real-time pricing updates, reducing
paper consumption and printing costs,
and cutting pricing errors and operational
delays. In Albania, the number of Neptun
stores reached 50 by the end of 2024.
The opening of the store in Bosnia and
Herzegovina brought the total number of
Neptun retail locations across the region
to 43.

Kid Zone Albania, part of BALFIN Group
and the official franchise of Jumbo S.A. in
the region, has solidified its position as a
market leader in the retail sector. In 2024,
the company saw a remarkable 24% year-
on-year revenue growth, achieving a total
of EUR 31.7 million in revenues, its highest
net turnover and net profit to date. This
performance was driven by a significant
surge in online sales, marking a record
year for the brand.

These outcomes underscore BALFIN
Group’'s competitive positioning and
innovative approach within the regional
retail markets, reflecting the Group’s
proactive commitment to adapting
to emerging trends, technological
advancements, and shifting consumer
behaviors. By maintaining this agility,
BALFIN continues to drive growth and
strengthen its leadership in the industry.
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REAL ESTATE

In the real estate sector, BALFIN Group has
further solidified its leadership position by
navigating and overcoming various market
challenges (see below). With a focus on
geographical expansion and portfolio
diversification, 2024 will be rememlbered
as a landmark year in which the Group
successfully expanded into the Canadian
real estate market, while also strengthening
its position in the European and U.S. markets.

These developments align with the Group’s
ongoing efforts to explore new countries of
activity, launch unique projects in the regions
where it operates, and reinforcing its mission
to transform dynamic urban areas and
contribute to destinations with high tourism
potential through innovation, architectural
excellence, and a sustainability approach.

In Canada, BALFIN Group launched its first
two real estate projects, distinct in typology
yet unified by modern architecture and an
eco-friendly approach: the 575 West 54th
Avenue Development in Vancouver and
the Linwood 2 Project in Langley City, with a
total investment of EUR 74 million. For these
projects, the Group is participating as a
Limited Partner, holding ownership stakes of
58% and 80%, respectively.

BANKING

Since becoming part of BALFIN Group in
2019, Tirana Bank has entered a phase of
growth and transformation. 2024 marks
the culmination of the bank’s resilience
and performance, as reflected in its
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Inthe United States, BALFIN, in partnership with
First Mile Capital, acquired 340 Mount Kemble,
a Class A office building in New Jersey valued
at USD 118.5 miillion. This acquisition, which
houses some of the world’s most prominent
financial institutions, marks the Group's first
commercial project in the U.S. and brings its
total number of projects in the country to four.
In 2024, BALFIN Group, through its subsidiary
Balfin Americas, also initiated two residential
development projects in New York City:

« N2 East167th Street, with a project volume
of USD 45 million.

« 304 East 173rd Street LLC, with a project
volume of USD 22 million, in which
Balfin Americas holds a 50% ownership
stake.

In Europe, BALFIN has made significant
progress with its real estate projects. PJ Living
Austria has positioned itself as one of the
most high-quality projects in Vienna for 2024.
Meanwhile, East Gate Living, part of the Skopje
East Gate Development in North Macedonia,
has successfully completed the construction
phase of four residential buildings within
the complex, encompassing 1,600 exclusive
residences. Additionally, Belvedere Korga,
located in the city of Korga, Albania, has also
completed its construction phase, blending

historic financial results. During this year,
Tirana Bank achieved a consolidated
net profit of EUR 31.1 million, representing
a 54% increase compared to 2023.
Furthermore, all key financial indicators

L

traditional villas with a modern touch,
enriching the city’s architectural landscape.

In 2024, in Austria, two Special Purpose
Vehicles (SPVs), TH&B Immo 2 and TH&B Immo
3, were established in to develop residential
real estate projects for sale. Balfin Holding
holds a 65% stake in each entity. In cities such
as Gmunden and Vienna, BALFIN developed
three additional real estate projects in 2024,
with a total investment of EUR 43 million.

In Albania, the Group opened two unique
centers, both located within Green Coast,
a flagship project in the Group’s tourism
portfolio. Galeria by TEG, the first and only
shopping center along the Albanian Riviera,
was officially opened, alongside La Vistq,
the country’'s premier center dedicated
exclusively to lifestyle and leisure. In addition,
construction on the Green Coast Hotel -
MGallery Collection is progressing. This five-
star hotel, currently under development
through a strategic agreement with Intesa
San Paolo, will be the first in Albania to feature
the distinctive attributes of the renowned
MGallery brand. This landmark project aims
to firmly position Albania on the map of elite

tourist destinations.

recorded double-digit growth, including
the loan portfolio, customer deposits, and
investments in securities.
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KEY PERFORMANCE

INDICATORS

Consolidated Net Profit

FUR 762 million

Change: +13%

Consolidated Net Profit

FUR 113 million

Change: +28%

Consolidated EBITDA

FUR 156 million

Change: +10%

Debt to Equity

250X

Net Debt [ EBITDA

0.bx

*Excluding Spar sh.p.k, Go Green, and Fashion Group
Albania, which are classified as assets held for sale in
the Financial Statements as of, and for the year ended,
December 31, 2024.

Profitability ratios 2023 B 2024
45.7%
39.4%
w02 2%
- 17.0% 17.3%
5.0% 4.9%

Gross margin Operational margin ROA ratio ROE ratio
EUR ‘000 2024 2023 2022 2021 2020
GROSS MARGIN 45.7% 39.4% 33% 311% 28.2%
OPERATIONAL MARGIN 22.5% 19.2% 12.8% 5.4% 9.3%
ROA 4.9% 5.0% 17% 17% 48%
ROE 17.3% 171% 5.8% 58% 10.4%
EUR ‘000 2024 2023 2022 2021 2020
CONSOLIDATED INCOME STATEMENT
TOTAL REVENUE 627,916* 673,633 547,341 482,413 423,290
OPERATING PROFIT 138,078 127,532 69,842 25,786 42,642
EBITDA 156,150 141,351 63,564 56,605 86,823
PROFIT OF THE YEAR 113,338 88,759 13,018 24,267 30,405
PROFIT ATTRIBUTABLE TO SHAREHOLDER 107,376 88159 -13723 15,845 35,409
EUR ‘000 2024 2023 2022 2021 2020
CONSOLIDATED BALANCE SHEET
TOTAL ASSETS 2,599,707 1,999,050 1575,871 1513,825 1,355,26
TOTAL LIABILITIES 1,870,338 1,415,321 1122,872 1,079,141 947,926
TOTAL EQUITY 729,369 583,729 452,999 434,684 407,300
EQUITY ATTRIBUTABLE TO PARENT 698,739 557,493 424,289 404,256 379,022

ANNUAL REPORT 2024
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I KEY PERFORMANCE INDICATORS

Total Revenue

Operating Profit

138,078
673,633 627,916

547,341
480,221 482,413

423,290

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

EBITDA

156,150 Profit for the Year 113,338

52,938

30,405
24,267

1 1 1 1 1 1 1 1 i i 1 1
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Total Assets Total Liabilities
3,000,000 200,000
1,900,000
2500000 1,700,000
2,000,000 1500000
1,300,000
1,500,000 100,000
900,000
1,000,000
500,000 500,000
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
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N KEY PERFORMANCE INDICATORS

A YEAR OF
CHALLENGES,
RESILIENCE
AND GROWTH.

28

In 2024, global markets faced significant
challenges, including political instability,
persistent inflation, and regional
uncertainty. The conflict in Moldova
created an unstable environment, affecting
businesses in the region. Meanwhile, in
neighboring countries like Ukraine, rising
security concerns further disrupted trade
and foreign investment. In response, central
banks worldwide implemented monetary
tightening measures, including interest
rate hikes, to curb inflation. This led to a
slowdown in economic activity in certain
regions, impacting business operations
and consumer behavior. BALFIN Group
successfully navigated these conditions
by recalibrating its strategy and focusing
on regions with more favorable market
conditions.

In Albania, the Bank of Albania maintained
a key interest rate of 2.75% throughout
the year, pursuing an accommodative
monetary policy to stabilize prices and
encourage lending. Inflation gradually
decreased, approaching the central bank’s
target of 2%, which contributed to a more
favorable overall economic environment.

The banking sector within BALFIN Group
achieved record income in 2024, primarily
driven by higher interest rates. This
performance was further supported
by significant growth in loan portfolios,
customer deposits, and securities

investments. Although there was a modest
increase in non-performing loans, the
overall performance remained robust,
highlighting the Group’s strong operational
management.

Inflation also affected the prices of basic
products, significantly impacting the retail
sector and the economic situation of
families. Despite these challenges, BALFIN
Group's retail sector experienced growth,
driven by its expansion strategy and the
increase in the number of stores.

In the real estate sector, the market
continued to absorb elevated input costs,
with property prices staying firm. Despite
these challenges, demand for residential
properties remained strong particularly
in key markets such as Albania and North
Macedonig, reflecting the sector’s resilience
and ongoing attractiveness. Additionally,
BALFIN Group has made significant
investments to diversify its international
portfolio, focusing on dynamic, developed
markets. These include Vienna, recognized
as an economic, cultural, and business
hub in Europe; New York, a cosmopolitan
city; and Vancouver, where immigration,
infrastructure projects, and economic
diversity drive real estate growth.
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I KEY PERFORMANCE INDICATORS

INCOME STATEMENT

In 2024, BALFIN Group’s turnover amounted to EUR 628 million, reflecting strong market performance.
The banking sector made a significant contribution, posting a growth of 31.8%, or EUR 20 million,
compared to the prior year.

This turnover figure excludes the performance of certain entities, such as Spar sh.p.k, Go Green, and
Fashion Group Albania, which are classified as assets held for sale in the consolidated financial
statements as of December 31, 2024.

Revenue breakdown: The Group generates 60% of its revenues from the retail sector (2023: 65%),
followed by real estate with 26% (2023: 25%). Banking and other sectors contribute nearly 14% (2023:

10%).
Revenue by Industry 2023 W2024
440,398
375,740
166,258 163,847
83570
63,426
. 2,809 2,322 743 2437
Retail Real estate Banking Service Other

In 2024, the Group reported a net profit of EUR 113 million, reflecting a 28% increase from the previous
year. This growth was primarily driven by the strong performances in the banking and retail sectors.

Looking forward, the Group intends to reinvest its consistent financial returns over the coming years,

with a focus on further diversifying its portfolio and expanding its presence in key international
markets.
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N KEY PERFORMANCE INDICATORS
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REVENUE BY COUNTRY

In 2024, the BALFIN Group recorded a substantial increase in international revenues, which rose from
37% of total revenues in 2023 to 44%. This growth was primarily attributed to the Group’s strengthened
market position in established regions and its continued strategic expansion within the Western
Balkans. Key markets, including North Macedonia, Kosovo, Bosnia and Herzegovina, and Montenegro,
were pivotal contributors to this upward trajectory.

The Group generated EUR 351 million in revenue from its Albanian operations, accounting for 56% of
overall revenues. This performance was achieved by robust outcomes in the retail and banking sectors.

Revenues from other international markets also showed solid growth, with a year-on-year increase of
10%, equating to an additional EUR 25 million. The Group’s operations in Kosovo and North Macedonia
were the principal contributors to this performance, representing 16% and 15%, respectively, of total
revenues.

Furthermore, through its subsidiary operations, the Group also had revenue growth in Austrig, reinforcing
its strategic presence and enhancing its performance in the Central European market.

Revenue by Country W 2023 ' 2024
~
~
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S X e R o g
= =
2 3 = B N _ N
|| —
Albania North Kosovo Bosnia & Montenegro Austria Netherlands United Canada USA
Macedonia Hercegovina Kingdom
2023 2024
ALBANIA ALBANIA
OTHER COUNTRIES OTHER COUNTRIES

37% > 44% )

All figures presented below are consolidated, unless otherwise stated.
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I KEY PERFORMANCE INDICATORS

FINANCIAL POSITION

As of the end of 2024, BALFIN Group’s total assets reached EUR 2.6 billion, reflecting a robust 30%
increase compared to the previous year. This significant growth was primarily driven by the strong
performances across the banking and financial sectors.

At Tirana Bank, the loan portfolio expanded by 41%, reflecting increased lending activity in both retail
and corporate segments. In parallel, the Group recorded a 44% increase in financial assets, supported
by a 22% rise in both current and term deposits. This solid liquidity base not only reinforced the bank’s
lending capacity but also contributed to the overall financial resilience of the Group.

Beyond banking, all other sectors within the Group reported growth in total assets, demonstrating the
strength and effectiveness of BALFIN's diversified business model and sound financial management
across its industries.

A key contributor to the Group's asset growth in 2024 was its ongoing commitment to strategic

investments. Capital expenditures amounted to approximately EUR 90 million (excluding VAT), allocated
to various strategic projects and expansions.

The most significant investments were:

ANNUAL REPORT 2024

Green Coast Rolling Hills Balfin America Tirana Bank
Ligeni LLC

Additional An additional EUR EUR 8.6 million EUR 4.8 million

investments of 15.4 million invested allocated for invested to

EUR 32.4 million

for the continued
construction of the
Green Coast project.

in 2024 to further
develop the Rolling
Hills Ligeni project.

construction costs
and land acquisition
for the 790 East 151st
LLC project in 2024.

enhance its digital
infrastructure and
expand its branch
network.
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N KEY PERFORMANCE INDICATORS

TOTAL ASSETS BY INDUSTRY

IN PERCENTAGE
0% 10% . 0% 8% .

Service o Service Othoer
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I KEY PERFORMANCE INDICATORS

LIQUIDATION & SALES IN 2024

Liquidation of
NewcCo Ferronikeli
(NKL Limited)

During 2024, BALFIN Group
successfully completed the
liquidation process of NewCo
Ferronikeli (NKL Limited).

Sale of Equity
Interest in Wind
Stream

In April 2024, the Group
finalized the sale of its 33%
equity interest in Wind Stream
to a third-party buyer.

ASSETS HELD FOR SALE IN 2024

For the year ended December 3], 2024, the Group has classified the following companies as assets
held for sale in accordance with its strategic plans:

SPAR SH.P.K

GO GREEN

Liquidation of
Albanian Energy
Supplier

In August 2024, BALFIN Group
completed the liquidation of
the entity Albanian Energy
Supplier.

FASHION GROUP ALBANIA

The sale of these companies will initiate in March 2025 and is expected to be completed within one year
from the reporting date. As a result, the related assets and liabilities have been presented separately
in the consolidated statement of financial position under “Assets held for sale” and “Liabilities directly
associated with assets held for sale.”

ANNUAL REPORT 2024
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INDUSTRY
PERFORMANCE
OVERVIEW

BALFIN Group has consistently expanded its
presence in key markets, supported by a
business model focused on value creation
and synergies across its various business
units. The Group utilizes free working capital
generated from its operations, along with

34

access to capital markets and funding from
strategic and financial partnerships to finance
investment projects across industries such as
retail, real estate, banking, renewable energy,

services, and more.
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INDUSTRY PERFORMANCE OVERVIEW RETAIL

NEPTUN INTERNATIONAL

€ 247 million

Consolidated revenues for 2024

€ 405 million

Net profit

FACTS & FIGURES

54100 m?

of retail space, including
4,700 m? added in 2024

Presentin

71 cities

across 4 countries

Over

/,000

product types

O3 stores

with 8 new stores
opened in 2024

Serving more than

1.1 million

customers annually.

1347

employees
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Neptun International is the leading retailer of
consumer electronics and home appliances in
the Western Balkans, with operations in Albania,
Kosovo, North Macedonia, and, since 2024, Bosnia
and Herzegovina.

Founded in 1993 in Albania, Neptun has steadily
expanded across the region and now operates
over 90 physical stores, supported by a robust
e-commerce platform that guarantees a
seamless and customer-centric shopping
experience.

The company has built long-term partnerships
with leading global manufacturers, consistently
bringing the latest technology products to
market and offering integrated, reliable solutions
tailored to evolving customer needs. In recent
years, Neptun has made significant investments

in transforming its store concepts, creating
modern and engaging environments that
enhance the in-store experience.

Neptun also runs a regional loyalty program,
rewarding customers across countries, and
serves over 400 business partners, further
reinforcing its market leadership. In addition,
the company offers strategic franchise
opportunities, allowing local entrepreneurs to
leverage Neptun'’s strong brand, innovative retail
model, and regional expertise.

In 2024, Neptun International reported
consolidated revenues of EUR 247 million,
marking a 16% year-over-year increase.
Consolidated net profit rose by 12%, reaching
EUR 40.5 million, growth supported in part by
the successful expansion into the Bosnia and
Herzegovina market.

EUR million 2024 2023 2022 2021
CONSOLIDATED REVENUE

Neptun AL 85.7 77.4 70.1 63
Neptun KS 82.0 69 62.5 56.4
Neptun MKD 77.9 65.7 611 63.6
Neptun BiH 1.5 0 0 0
Total 247.0 212.2 193.7 183
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KID ZONE NETWORK

€ 84 million

Consolidated revenues for 2024

€ 17 million

Net profit

FACTS & FIGURES

80400 m?

of commercial space, including
6,800 m? added in 2024

Present in

24 cities

across 4 countries

26 stores

with 2 new stores
added in 2024

Over

30,000

products

Serving more than

7 million

customers annually
across all countries

907

employees
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JUMBED

Kid Zone, part of BALFIN Group, is the official
franchise operator of Jumbo S.A. in Albania
(since 2011), Kosovo (since 2014), Bosnia &
Herzegovina (since 2017), and Montenegro
(since 2019). With 26 superstores across the
region, Kid Zone has become a prominent
name in the retail sector. Jumbo enjoys
widespread recognition across diverse
demographics, offering an extensive range
of over 30,000 products, including toys for all
ages, home goods, stationery, seasonal items,
decorations, and more.

INDUSTRY PERFORMANCE OVERVIEW RETAIL

In 2024, Kid Zone Network achieved
consolidated revenues of EUR 84 million,
marking a 19% increase compared to the
previous year. Net profit reached EUR 17 million,
an 18% rise from 2023 at constant currency.
The primary driver of this growth was Kid Zone
Albania, which contributed approximately 50%
of the network'’s total net profit. A key highlight
of the year was the tripling of online sales in
Albania, making 2024 the most successful
year in the company’s history in terms of both
net turnover and profitability.

EUR million 2024 2023 2022 2021
CONSOLIDATED REVENUE

Kid Zone AL 31.7 25.6 21.5 20.3
Kid Zone KS 18.5 16.2 14.7 15.2
Kid Zone BiH 220 18.7 16.1 15.3
Kid Zone MNE 1.8 9.8 7.9 6
Total 84.0 70.3 60.2 56.8
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FOOD RETAIL

€ 122 million

Total Revenues for 2024

€ 3.2 million

Total Net profit for 2024

FACTS & FIGURES

50,700 m?

of net retail areq, including
7,700 m? added in 2024

92

existing stores across
32 municipalities

14 new

supermarkets opened in 2024

Over

40,000

products

13.1 million

clients served during FY24

990

employees
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S PAR[(Y

In 2016, BALFIN Group became the official
representative of SPAR International in
Albania, introducing the hypermarket
concept to the local market and setting
new standards in food retail.

SPAR Albania continues to expand its
supermarket network through both new
store openings and sub-franchising,
while constantly enhancing its product
offerings and services across physical and
digital channels. As a pioneer in the digital
transformation of the retail experience,
SPAR Albania actively meets the growing
consumer demand for convenience,
accessibility, and reliability.

INDUSTRY PERFORMANCE OVERVIEW RETAIL

The company remains committed to its
vision of becoming the brand of first choice
in the communities it serves. By helping
retailers adapt to evolving consumer
expectations, SPAR Albania plays a key
role in shaping the future of grocery retail.
With a broad assortment of over 40,000
products, competitive prices, and high-
quality storage and handling standards,
SPAR continues to deliver both value and
quality.

In 2024, SPAR Albania recorded a strong
performance, with unconsolidated
turnover increasing by 26%, reaching EUR
122 million, and an unconsolidated net
profit of EUR 3.2 million.
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FASHION RETAIL

€ 115 million

Total revenues for 2024

FACTS & FIGURES

2644 m?

of retail area

19 physical stores

all located in Tirana, complemented by an
online sales platform that enables product
shipping across Albania

Over

200,000

products

More than

300,000

products sold across all sales channels

10

international brands

149

employees
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FASHION GROUP ALBANIA

Fashion Group Albania (FGA) is the
first organized fashion retail group in
Albania. Established in 2005, FGA set
out to transform the country’s fashion
retail landscape by pioneering franchise
contract management and setting new
benchmarks in customer service, both in-
store and online.

Over the years, FGA has grown strategically
by introducing international fashion brands
that align with local consumer preferences
and evolving market dynamics. Today, FGA
is the official representative of 10 renowned
global brands, including Mango, Springfield,

INDUSTRY PERFORMANCE OVERVIEW RETAIL

Geox, Parfois, Women'Secret, Aldo Shoes,
Prenatal, Carpisa, Cortefiel, and Okaidi
- with Okaidi standing out as the most
profitable brand among them. A significant
milestone in the company’s development
was its digital transformation, which
enhanced both operational performance
and customer engagement.

In 2024, FGA's sales revenues reached
EUR 11.5 million, reflecting a 19% increase
compared to EUR 9.7 million in the previous
year.
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EUR 63.5 MILLION (VAT EXCL.)

1.73 million m? completed and under development

543



INDUSTRY PERFORMANCE OVERVIEW REAL ESTATE
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EUR million 2024 2023 2022 2021
CONSOLIDATED REVENUE

Green Coast 79.4 65.1 47.3 39.4
Elite Urban Development (EUD) 16.8 15.1 - .
East Gate Mall (EGM) 16.6 15.5 10.7 45
Tirana East Gate (TEG) 13.8 12.4 9.5 8.1
Balfin Development 1.6 235 11 -
Balfin Construction 91 19.3 24.7 10.9
Balfin Real Estate 6.0 3.1 21 1.4
Qendra Tregtare Univers (QTU) 48 4.4 48 4.4
PJ Living Austria 13 5.6 - -
Other companies 4.32 22 1 11
Subtotal 163.8 166.3 101 69.8

In 2024, the top g%LI\EIIS’EI\YIY PJ Living 1% .

five contributors to Qru 3% 3% other
consolidated real S BREA%

estate revenue are
as follows: Green
Coast with 48%, EUD
with 10%, EGM with
10%, TEG with 8%, and
Balfin Development
with 7%.

Construction

7%
Balfin
Development

TEG 8%

East Gate 10%

10% eup

48%

Green Coast
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BALFIN CONSTRUCTION

FACTS & FIGURES

€ 468 million

of total completed projects
(including its own investments),

€ 50 million

invested in 2024

€ 9 million

in consolidated sales for 2024

307

employees
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BALFIN

CONSTRUCTION

Balfin Construction is one of the leading
companies in construction, investment, and
real estate development in Albania and the
broader region. Since its establishment in
2002, the company has introduced a new
approach to civiland industrial construction,
contributing to the improvement of
community living standards and the urban
landscape.

The company has played a key role in the
development and supervision of several
landmark projects, including Qendra
Tregtare Univers (QTU), Tirana East Gate
(TEG), Tirana Logistic Park (TLP), Rolling
Hills Luxury Residences, Green Coast

INDUSTRY PERFORMANCE OVERVIEW REAL ESTATE

Resort & Residences, and Vlora Maring, all
recognised as innovative developments
with a significant impact on both the
construction sector and modern lifestyles.

In 2024, Balfin Construction was actively
involved in major projects such as Rolling
Hills 2, Rolling Hills Ligeni, Univers City,
Green Coast Village, Green Coast Hotel —
MGallery Collection, and Vlora Marina. In
the same year, the company achieved
unconsolidated revenue of EUR 455
million, reflecting its continued role as a key
contributor to the Group’'s real estate and
infrastructure ambitions.
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BALFIN DEVELOPMENT

FACTS & FIGURES

€ 12 million

consolidated revenues in 2024

€ 43 million

investment YTD in the projects under
management, with EUR 6 million
investment only in 2024

132

employees
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BALFIN
. DEVELOPMENT

Balfin Development transitioned in
2022 into a dedicated investment and
development company, focused on
managing and delivering some of the most
prestigious residential, tourism, industrial,
and commercial real estate projects in
Albania. The company has played a key
role in setting new market standards
and significantly enhancing community
lifestyles through its diverse portfolio.

INDUSTRY PERFORMANCE OVERVIEW REAL ESTATE

In 2024, the majority of its revenues
were generated through its role as
commissioning entity for the Univers City
and Belvedere Korga projects.

Current projects under management
include: Univers City, Belvedere Korga,
Rolling Hills B6, LUmea, New Apollonia, and
others.
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Green Coast is an investment company dedicated
to developing and managing premium tourism
and residential assets along Albania’s lonian
Riviera. As a key player in the region’s upscale
real estate and hospitality sector, Green Coast
combines visionary development with long-
term value creation, offering discerning investors
and residents a unique blend of natural beauty,
architectural excellence, and high-end services.

The company’s flagship portfolio currently includes
Green Coast Resorts & Residences and Green
Coast Village, with the upcoming addition of Green
Coast Hotel — MGallery Collection. This expansion
underscores Green Coast’s commitment to setting
new standards in luxury coastal living, further
enhancing the region’s appeal as a premier
destination for both residents and visitors.

Through these developments, Green Coast
continues to deliver exceptional value and elevate
the Albanian Riviera’s profile in the upscale real
estate and hospitality markets.



2024 Year-to-Date (YTD])
Green Coast Investment

A total of EUR 202 million has been
invested year-to-date (YTD) in
2024 across the following key
developments:

Green Coast Resort
& Residences

100% of the total construction
area completed, with a total
investment of

EUR 137 million.

Green Coast
Village

38% of the construction
completed, with a total
investment of

EUR 118 million.

Green Coast Hotel -
MGallery Collection

55% of the construction
completed, with a total
investment of

EUR 38 million.
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2024 YEAR-TO-DATE (YTD)

SALES PERFORMANCE

€ 154 million | 522 units sold
In sales from Green Coast YTD 2024 at Green Coast

Resort & Residences Resort & Residences

€ 84 million | 349 units sold
in sales from Green Coast YTD 2024 at Green Coast

Village Village

2024 INVESTMENT SUMMARY

€ 324 million

invested in 2024

TOTAL UNITS IN PROJECTS

610 816

total units in Green Coast total units in Green Coast
Resort & Residences Village
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GREEN COAST RESORT & RESIDENCES

FACTS & FIGURES

GREEN COAST RESORT &
RESIDENCES

€ 137 million

Total Investment

234,454 m?

Total area

GREEN COAST VILLAGE

€ 84 million

Sales revenue for 2024

€ 118 million

Total Investment
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%

GREEN
CORAST

FOUNTAIN OF LIFE

GREEN COAST RESORT &
RESIDENCES

Green Coast Resort & Residences, situated
along the lonian coastline, is BALFIN Group’s
flagship tourism investment. Covering a
total area of 234,454 m?, the resort offers
a diverse range of housing typologies,
from exclusive villas to modern residences,
complemented by premium residential
and touristic facilities. Home to Albania’s
first and only Blue Flag beach, Green Coast
seamlessly blends modern living with the
tranquility of nature, delivering a unique
coastal lifestyle experience. With a total
investment exceeding EUR 137 million, the
project stands among the largest and
most ambitious tourism developments in
Albania.
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GREEN COAST
VILLAGE

Green Coast Village is a panoramic,
mixed-use development of premium
residences, building on the success of
Green Coast Resort & Residences. The
project has experienced a remarkable
surge in sales during 2024, reflecting
strong market demand.

Of the 349 units sold to date, 247 were sold
in 2024 alone. Total year-to-date (YTD)
sales revenue reached EUR 84 million,
supported by a total planned investment
of EUR 118 million.
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GREEN COAST HOTEL - MGALLERY COLLECTION INDUSTRY PERFORMANCE OVERVIEW REAL ESTATE

FACTS & FIGURES

€ 38 million

YTD Investment

16,379 m?

Total area
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GHKEEN
HOTEL

MGALLERY
COLLECTION

Green Coast Hotel — MGallery Collection
marks an important milestone in Albania’s
hospitality industry, as the first MGallery-
branded hotel in the country. Located
along the Green Coast promenade, this
5-star hotel spans a total construction
area of 16,379 m? and represents a year-
to-date investment of EUR 38 million
(excluding VAT). The hotel will feature 131
elegantly designed rooms and suites,
offering panoramic views of the lonian Sea.

Guests will enjoy a premium experience
that includes a five-storey wellness spa
and four distinctive dining and leisure
venues. This landmark development is the
result of a strategic partnership between
BALFIN Group and Accor Group, combining
local expertise with world-class hospitality
standards. Green Coast Hotel — MGallery
Collection is scheduled to welcome its first
guests in June 2025.
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UNIVERS CITY

€ 136 million

Total Investment

FACTS & FIGURES

450,291 m?

of construction area

145527 m?

total plot area

3,138 parking
spaces

covering 113,730 m?
of parking area
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UNIVERS CITY

Univers City is a large-scale residential
development located just 10 minutes
from the centre of Tirana. Designed
as an inclusive and sustainable urban
community, it offers a wide range of
amenities tailored to modern living. The
project features professional-standard
sports fields exclusive to residents, green
spaces, dedicated walking and cycling
paths, and children’s playgrounds.

Built with a noise protection barrier, anti-
seismic structures, and a well-organised
road infrastructure, Univers City is designed
to meet the needs of diverse residents. The
development includes a public school,
kindergarten, 24/7 security, commercial
units, and public transport access within the
complex, ensuring comfort, convenience,
and accessibility.
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Construction began in 2022, with the first
residential units delivered to clients by
mid-2024. The total projected investment
for the project is EUR 136 million. As of 2024,
construction has been completed for
Buildings 3 and 4, as well as Ales 6, Ales 7,
Arkon, and Erzeni.

The project is being developed in
collaboration with eight other investors, with
BALFIN Group serving as both landowner
and investor for four residential blocks. The
respective entity, Balfin Development, acts
as a co-investor in the Univers City project
and holds ownership of the land on which
the development is being built.
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ROLLING HILLS LIQENI

FACTS & FIGURES

€ 202 million

Total Investment

€ 124 million

YTD Sales revenue

300,000 m?

Total area
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Rolling Hills Ligeni is one of the latest
premium residential developments in
Tirana, designed to offer a modern lifestyle
and elevated living standards. Located
near Farka Lake, the project is envisioned
as a lakefront park community, featuring
a central piazza for social and community
gatherings. The development includes a
selection of luxury villas and apartments, all
built to the highest construction standards
and showcasing premium architectural
design. Spanning a total area of 300,000 m?,
the project represents a total investment of
EUR 202 million.
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In 2024, a total of 40 residential units were
sold, bringing the year-to-date (YTD) sales
volume to 274 units. Corresponding YTD
sales revenue reached EUR 124 million.

Rolling Hills by the Lake is expected to be
completed by 2028 and is set to become
one of the most prestigious residential
communities in the region.
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340 MOUNT KEMBLE

FACTS & FIGURES

40,000 m?

office spaces

1600

parking spaces

160,000 m?

property area

50

MK

BALFIN Group has strengthened its
presence in the United States through
the acquisition of 340 Mount Kemble, a
premier Class A office building located in
New Jersey, in partnership with First Mile
Capital. This acquisition marks the Group’s
first entry into the U.S. commercial real
estate sector.

INDUSTRY PERFORMANCE OVERVIEW REAL ESTATE

Situated on a lot exceeding 160,000 m?, the
property offers 40,000 m? of modern office
space and a broad range of amenities,
including a conference room, gym, game
room, lounge, full-service café, and over
1,600 parking spaces. With this acquisition,
BALFIN Group's portfolio of investments in
the United States has grown to a total of
four active projects.
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575 WEST 54TH AVENUE

575 West 54th Avenue represents BALFIN Group's first
real estate venture in Canada, strategically located in
a tranquil neighborhood in Vancouver. This exclusive
residential development consists of 32 thoughtfully
designed townhouse units.

€ 32 million

Total Investment
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LINWOOD 2

Linwood 2 is an upcoming residential development in
Langley City, at the heart of the Metro Vancouver area.
Construction began in November 2024, with project
completion expected by 2028. The development
comprises a six-story wood-frame building with 114
residential units, covering a total construction area of
7,437 m2

€ 34 million

Total Investment
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SKOPJE EAST GATE (SEG])

EAST GATELIVING

6/2

residential units

20

unique floorplans

25,000 m?

green area

50 M distance

between buildings

313

parking spaces

YTD investment:

€ 18 million

of which EUR 7 million was invested in 2024 alone.

256 units sold

YTD, with 76 units sold in 2024 alone.

EAST GATE BUSINESS

115,000 m?

GBA

€ 265 million

Total Investment

— EAST GATE

80,000 m?

GLA

10,000

parking spaces
EAST GATE MALL

160,000 m?

total area

182 stores

and 41 kiosks

2,000

parking spaces

8.2 million

annual visitors

Skopje East Gate is one of the most ambitious investment projects in
North Macedonia, with a projected total investment of EUR 265 million.
The development comprises 10 residential blocks, 5 commercial blocks
(designated for hotel apartments), and a major shopping maill.

East Gate Living and East Gate Business, together with East Gate Mall, form
the first mixed-use development of its kind in the country, offering a unique
combination of residential, commercial, and retail spaces.

The construction of four residential buildings and the shopping mall has
been completed at Skopje East Gate. The project is currently in its second
phase, which involves the development of six additional residential buildings,
spanning a total construction area of 111,000 m2.

Looking ahead to the third phase, Skopje East Gate has initiated a procedure
to amend the General Urban Plan, converting the designated use of one
section from business offices to residential hotel apartments, aligning with
evolving market demands.
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BALFIN REAL ESTATE

FACTS & FIGURES

Operates

5 internationall
offices

across the region, Europe, and the U.S.

Strategic partnerships with

25 international

agencies

€ 1.3 billion

elite portfolio of premium properties

€ 170 million

property turnover

25 projects

under management

90

employees
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BALFIN

REAL ESTATE

Founded in 2018, Balfin Real Estate is a
leading provider of integrated real estate
services, supporting clients throughout the
entire property lifecycle. With a portfolio
of 256 managed projects and a curated
selection of premium properties valued at
EUR 1.3 billion, the company achieved an
impressive 37% year-over-year growth in
2024, reaching a turnover of approximately
EUR 170 million.

Balfin Real Estate offers comprehensive
solutions, including the preparation and
execution of sales and marketing strategies
tailored to the unique characteristics of
each project. The company is also known
for its exceptional after-sales services,
guiding clients from the moment of
purchase through to the issuance of
property ownership certificates.

INDUSTRY PERFORMANCE OVERVIEW REAL ESTATE

Beyond transactional services, Balfin Real
Estate provides strategic consultancy on
project optimisation and new development
concepts, delivering valuable market
insights to developers and construction
companies.

Operating across Albania, Kosovo, North
Macedonia, Switzerland, Austria, and the
United States, the company is rapidly
expanding its international footprint.

With 25 strategic partnerships with leading
international agencies, Balfin Real Estate
combines global expertise with a strong
focus on innovation, client satisfaction,
and long-term value creation.
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SHOPPING
CENTERS

BALFIN Group has reshaped the retail
landscape across the region, setting
new benchmarks for shopping, leisure,
and entertainment experiences. The
journey began in 2005 with the launch
of Qendra Tregtare Univers (QTU),
Albania’s first shopping center. This
pioneering investment was followed
by Tirana East Gate (TEG), the country’s
largest shopping mall, and later by
East Gate Mall (EGM) in Skopje, North
Macedonia, widely regarded as the
most modern shopping center in the
Western Balkans.
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In 2022, BALFIN introduced a groundbreaking retail format with the opening of West
Park, Albania’s first retail park. The Group continued its expansion in 2024, launching
Galeria by TEG, the first shopping center on the Albanian Riviera, and La Vista, a
distinctive lifestyle center located within the Green Coast development.

These investments underscore BALFIN's commitment to innovation and excellence
in retail, reinforcing its leadership in delivering world-class destinations that reflect
the evolving preferences of modern consumers.

Today, Tirana East Gate (TEG) and Qendra Tregtare Univers (QTU) together host
260 stores and attract approximately 17.6 million visitors annually. East Gate Mall
(EGM) in Skopje features 223 retail units and draws 8.2 million visitors per year. Each
shopping center is meticulously planned to ensure efficient traffic flow, optimised
tenant visibility, and a premium customer experience.

BALFIN Group also partners closely with retailers through joint marketing initiatives
and offers continuous operational support, ensuring the growth and success of its
tenant ecosystem.

TEG QTU EGM WestPark Galeria by TEG
GLA 56,000 29,000 62,000 5,500 3,435
Occupancy 100% 100% 91% 100% 77%
Visitors 10.5 million = 7.1 million = 8.2 million 11 million = 100 thousand
Stores & Kiosks 160 100 223 4 16
Exclusive brands 23 5 20 4 6

ANNUAL REPORT 2024




QTU

FACTS & FIGURES

47,000 m?

total surface

29,000 m?

gross leasable area

100

rental units

1200

parking spaces

ANNUAL REPORT 2024

I E GJITHA RRETH TEJE

The inauguration of Qendra Tregtare
Univers (QTU) in 2005 marked a turning
point in the evolution of retail in Albania,
introducing a completely new shopping
experience to the local market. With its
spacious indoor environment, numerous
retail units, and a variety of entertainment,
dining, and leisure options, QTU quickly
became a popular destination for families

INDUSTRY PERFORMANCE OVERVIEW SHOPPING CENTERS

seeking both convenience and quality time.
In 2018, QTU underwent a major renovation
and expansion, transforming the mall into
a modern and dynamic retail hub. Today,
the center spans a total area of 47,000
m2, including approximately 29,000 m? of
gross leasable area and housing around
100 retail units.
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TEG

FACTS & FIGURES

112,000 m?

total surface

56,000 m?

leasable area

160

rental units

10.5 million

annual visitors

2000

parking spaces

56

TEG

Be happyl!

Opened in 201, Tirana East Gate (TEG)
is the largest shopping center in
Albania, serving as a premier retail and
entertainment destination for visitors
from Tiranag, Elbasan, and Kosovo. With
160 retail units and 2,000 parking spaces,
TEG offers a comprehensive shopping
experience across fashion, home goods,
consumer electronics, seasonal products,
and a strong focus on gastronomy and
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entertainment. TEG hosts a wide range of
renowned international brands, including
the Inditex Group, H&M, Fashion & Friends,
Pizza Hut, Hugo Boss, Armani Exchange,
Emporio Armani, Nike, Koton, New Yorker,
and many others. With a Gross Leasable
Area (GLA) of 56,000 m? TEG attracts
approximately 10.5 million visitors annually,
reinforcing its role as a vibrant commercial
and social hub in the region.

ANNUAL REPORT 2024




EGM

FACTS & FIGURES

160,000 m?

total surface

182 stores

& 41 kiosks

8.2 million

annual visitors

2,000

parking spaces
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EAST GATE

il

East Gate Mall (EGM) is one of the largest
and most modern shopping destinations
in the Western Balkans, distinguished by
its impressive scale and retail offering.
Spread across five floors, the mall covers a
total area of approximately 160,000 m? and
provides 2,000 parking spaces for visitors.
EGM features 182 stores and 41 kiosks,
delivering a dynamic shopping experience
with a broad mix of international and
national brands. The mall is home to the
largest Zara and Zara Home store in the

INDUSTRY PERFORMANCE OVERVIEW SHOPPING CENTERS

Balkans, alongside other major global
retailers such as H&M, LPP Group, and a
host of other regional and internationally
recognised brands. The mall proudly hosts
20 exclusive brands not found elsewhere
in the region and attracts 8.2 million
visitors annually. With an occupancy rate
exceeding 91%, EGM continues to be a key
retail and lifestyle destination in Skopje,
North Macedonia.
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WEST PARK

FACTS & FIGURES

7400 m?

total surface

5429 m?

gross building area

1100,000

annual visitors

100

parking spaces
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WestPark

West Park in Korga, Albania is the flagship
project, representing a unique commercial
development within BALFIN Group’s
portfolio. Officially opened on August 2022,
it marks the first retail park investment
of its kind by the Group in Albania. This
thoughtfully designed facility features a
curated selection of well-known brands,
chosen to meet the everyday lifestyle
needs of consumers. The retail mix spans
food, toys, electronics, fashion, and home
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interior products, offering convenience
and variety in one location. Strategically
located to promote regional economic
development, West Park not only serves
as a modern shopping destination, but
also acts as a catalyst for community
revitalization. The site covers a gross
leasable area of 5500 m?, with inviting
public spaces that enhance the overall
visitor experience.
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GALERIA BY TEG

€ 75 million

Total Investment

FACTS & FIGURES

6,630 Mm?

land area

3435 m?

gross leasable area

35

parking spaces
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Galeria by TEG, part of BALFIN Group's
diverse retail portfolio, is inspired by the
success of TEG, Albania’s largest and
most visited shopping center. This project
is managed by ACREM and represents
one of the Group’'s most synergistic
initiatives, developed through a strategic
collaboration between Balfin Construction,
Green Coast, and ACREM.

Designed by Emre Arolat Architecture,
Galeria by TEG offers breathtaking sea
views and features approximately 20
commercial and service units that cater to
both residents and visitors of the Albanian
Riviera. The tenant mix includes fashion
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brands such as Yamamay and Riviera
Fashion, essential retailers like SPAR, Green
Coast’s real estate office, and a curated
selection of bars and restaurants, creating
a vibrant social and leisure destination.

As the first shopping center on the Albanian
Riviera, Galeria by TEG spans 3,435 m?
and seamlessly combines mid- to high-
end retail with Mediterranean lifestyle
elements. It offers a unique shopping and
leisure experience for both tourists and
the local community, reinforcing BALFIN
Group’s leadership in innovative retail
development.
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LA VISTA

€ 16 million

Total Investment

FACTS & FIGURES

6,275 m?

gross leasable area

100%

occupancy

20

leasable units

360

parking spaces
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% LA VISTA

GREEN COAST

La Vista, located within the Green Coast
development, is the first lifestyle center on
the Albanian Riviera, offering a distinctive
blend of retail, dining, and entertainment
in a Mediterranean-inspired setting.
Spanning 17,717 m? across two levels, La
Vista features 20 commercial and service
units, including luxury boutiques, upscale
restaurants, and the largest nightclub
in southern Albania. The center also
includes sports facilities, cafés, relaxation
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zones, and 360 dedicated parking spaces,
ensuring convenience and accessibility for
all visitors.

With a total investment of EUR 16 million,
La Vista significantly enriches the region’s
tourism and leisure offerings, establishing
itself as a landmark destination for both
residents and tourists seeking a vibrant
and elevated coastal experience.
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TIRANA LOGISTIC PARK

€ 813,000

Total revenues for 2024

€ 380,000

Total net profit for 2024

FACTS & FIGURES

36.000 m?

total surface

15543 m?

gross leasable area

100%

occupancy

60

parking spaces
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TIRANA LOGISTIC PARK

Tirana Logistic Park (TLP) is the largest
logistics park in Albania and one of the
most advanced in the Western Balkans.
Strategically positioned between Rinas
International Airport and the Port of Durrés,
TLP benefits from immediate access to
the Tirana—-Durrés industrial corridor,
Albania’s primary economic zone. Its prime
location ensures excellent connectivity to
the capital, the country’'s main transport
hubs, and even neighbouring markets,
making it a critical node for regional and
international logistics.

Covering a total area of 36,000 m?
TLP offers a comprehensive range of
services, including warehousing, inventory
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management, local distribution, freight
forwarding, and value-added solutions
such as packaging, processing, and
labeling. With seamless access to Albaniag,
Kosovo, and North Macedonia, TLP plays a
vital role in enabling faster, more efficient
trade across the region.

In 2024, unconsolidated revenues reached
EUR 813,000, reflecting a 12.5% increase
compared to EUR 723,000 in 2023.

Unconsolidated net profit amounted to

EUR 380,000, up from EUR 248,000 in the
previous year.
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9.3

BANKING

Established in 1996, Tirana
Bank is the first privately-
owned bank in Albania. Since
becoming part of BALFIN Group
in 2019, the bank has adopted a
development strategy centred
on sustainable growth, focusing
on organic business expansion
and strategic investments in
technology. A key pillar of its
strategy is the digitalisation of
services and processes, aimed at
enhancing customer experience
and operational efficiency.

38

Branches

564

Employees

154,339

Customers
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TIRANA BANK

FACTS & FIGURES

/.6%

Market share
by total assets

6" bank

In Albania by size
of branch network

9.3%

Market share in net
loans to customers

/1%

Market share by
customers deposits

3.1%

NPL ratio

17.25%

CAR ratio

2%

Return on assets

19.6%

Return on equity

40.8%

Cost to income ratio

7, TIRANA BANK

2024 was an exceptional year for Tirana Bank,
marked by performance indicators that outpaced
the average growth of the Albanian banking sector.
Despite a challenging economic environment, the
bank achieved an unconsolidated 55% increase
in net profit, reaching EUR 28.4 million, the highest
in its history.

Unconsolidated total assets increased by 31% or
EUR 370 million, and reached approximately EUR
1.63 billion in 2024, compared to the previous year.
This milestone reflects the continued expansion of
the Bank’s activities in recent years and stands as
a testament to the enduring trust and loyalty of its
growing customer base.

Tirana Bank continued to successfully implement
its sustainable development strategy, focusing on
organic growth and prudent risk management.
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As a result, the loan portfolio increased by
41% year-over-year, reaching approximately
EUR 800 million, demonstrating both strong
market positioning and the ability to capitalise
on emerging lending opportunities, all while
maintaining a healthy interest margin.

Customer deposits saw a growth of 22% or
EUR 230 million, demonstrating their trust and
Tirana Bank’s stable reputation in the Albanian
financial market. This growth was driven by
a comprehensive suite of deposit products,
competitive interest rates, and the high-quality,
personalised service delivered by Tirana Bank’s
professional staff.

03.3%

Loans to deposits
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EUR million 2024 2023 2022
CONSOLIDATED

Total Assets 1,509 1153 904
Net Loans 770 543 461
Deposits 1,257 993 788
Net Interest Income 56.7 46.3 30
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EUR 2.3 MILLION

280
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ACREM

AREM

ALBANIAN COMMERCIAL REAL ESTATE MANAGEMENT

Established in 2007, ACREM is Albania’s leading real estate
and commercial asset management company, recognized
for bringing international standards to the local market. The
company oversees a diversified portfolio, including:

- Shopping centers such as Tirana East Gate (TEG) and
Qendra Tregtare Univers (QTU)

- Residential communities like Rolling Hills

- Mixed-use developments including Ambasador 3

- Logistics facilities such as Tirana Logistic Park (TLP)

- Retail parks like West Park

- And more.

With a team of highly experienced professionals, ACREM
delivers a comprehensive range of services aimed at
improving operational efficiency, enhancing the customer
experience, and maximizing asset value across its managed
properties.

FACTS & FIGURES

€ 4 million 143

Unconsolidated revenues (EUR 3 million Employees
uncosolidated revenues for 2023 )
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ELEKTRO-SERVIS NETWORK

SEELEKTRO-SERVIS

Founded in 2008, Elektro-Servis is the largest after-sales and
repair service provider of its kind in Albania, with operations
also established in North Macedonia (since 2013) and
Kosovo (since 2014). The company offers professional after-
sales support and repair services for electronic products
sold by Neptun International in each of these markets.

Elektro-Servis holds exclusive service rights for a number of
world-renowned brands, including Samsung, Sony, Philips,
Huawei, Alcatel, Beko, Bosch, and many others. As Neptun’s
sole authorised service partner, Elektro-Servis plays a critical
role in maintaining customer satisfaction and product
longevity. Its team of skilled professionals is equipped to
handle the latest product models, consistently adapting to
evolving technologies and market demands.

The company has an extensive service network, operating
in over 14 cities in Albania, 22 cities in North Macedonia, and
8 cities in Kosovo, ensuring widespread coverage and fast,
reliable support for its customers.
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MILSPED ALBANIA

mILsSPED

ALBANIA

Founded in 2014, Milsped Albania is a trusted logistics
provider serving clients who rely on the MilSped Group for
comprehensive, regional supply chain solutions. A joint
venture between BALFIN Group and MilSped Group, the
company delivers end-to-end logistics services tailored to
the evolving needs of diverse industries.

It offers a full range of solutions, including warehousing,
distribution, customs clearance, e-commerce services,
and international transportation via road, air, sea, and
rail. By leveraging the strength of MilSped Group’s regional
network across the Western Balkans, the company ensures
reliable, integrated logistics performance for both local and
international clients.

MilSped Albania proudly collaborates with some of the
world’s most respected companies, including Coca-Colag,
Philip Morris, Geodis, JC Trans, MSC, DHL, H&M, and Rhenus
Group, further underscoring its credibility and operational
excellence.
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STELLA MARE

4 STELLA
= MARE

AS AGENT OF M MAERSK
LINE

Stella Mare is the exclusive representative of Maersk Line
and Seago Line in Albania, Kosovo, and North Macedonia,
specialising in containerised shipping solutions. The
company provides global transport connectivity with weekly
services operating through the Port of Durrés, one of the key
maritime gateways in the region.

Stella Mare offers the fastest refrigerated shipping services
from South America, along with customised logistics
solutions from major Asian and European ports, ensuring
efficient, reliable maritime logistics tailored to the diverse
needs of its broad client base.

67




€ 7.8 million

246

BBBBBBBBBBB



HAPPY

FACTS AND FIGURES IN 2024

/00,000+

Members in the region

30+

Partners

/00,000+

Transactions every month

300,000+

Active users per year

62%

Market penetration

03%

Happy sales share vs total revenues

S1%

Retention rate
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Established in 2020, Happy Sh.pk. is a
customer-centric company dedicated
to enhancing customer experience
and retention across BALFIN Group. The
company offers a comprehensive suite of
services, including the development and
management of loyalty programs, market
analysis using advanced metrics such as
Net Promoter Score (NPS) and Customer
Satisfaction Index (CSI), as well as efficient
online and offline customer service.

In addition, Happy provides value-added
services in social media management,
online order handling, and tele-sales,

INDUSTRY PERFORMANCE OVERVIEW OTHER

supporting both Group companies and
external clients in optimising customer
engagement.

Happy manages the Happy Loyalty
Program in Albania, which is part of a
broader regional ecosystem extending
across Kosovo and North Macedonia. With
approximately 700,000 members, it is the
largest loyalty platform of its kind in the
region, reflecting Happy's leadership in
customer relationship management.
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TIRANA BUSINESS UNIVERSITY COLLEGE

FACTS & FIGURES

2 faculties

Business Administration and
Information Technology

Bachelor’'s Master’s degree
and programs

30 trainings

per academic year

105

scholarships awarded

150+

business partners
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TIRANA
BUSINESS
UNIVERSITY
COLLEGE

Tirana Business University College
(TBU) is a leading higher education
institution in Albania, dedicated to
preparing professionals in the fields of
Business Administration and Information
Technology, with a strong emphasis on
aligning education with global market
demands. Founded in 2010 and part
of BALFIN Group since 2014, TBU has
established a reputation for academic
excellence and employability, with 100%
of its graduates successfully entering the
workforce, either within the Group or at top
companies in Albania and abroad.

INDUSTRY PERFORMANCE OVERVIEW OTHER

In 2024, TBU entered a new phase
of development, focusing on raising
academic standards, advancing the
quality of education and scientific research,
and upgrading its infrastructure. A major
milestone in this journey is the launch
of a new campus in Tirana’'s dynamic
business district, designed to foster greater
collaboration between students, faculty,
and the business community.
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TBU’s mission is to equip students with the knowledge,
skills, and mindset required to thrive in a competitive job
market while actively contributing to Albania’s economic
development and modernisation through industry-
aligned programmes and strategic partnerships with
the private sector.
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TAX OVERVIEW

BALFIN Group is proud to be one
of the largest taxpayers in the
Western Balkans, underscoring
its strong commitment to
economic development and
fiscal responsibility across the
region.
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Taxes Paid

€ 63.8 million

This includes profit tax and other direct
and indirect taxes levied on the Group’s
business activities.

Taxes Collected

€ 23.9 million

This amount comprises social security
contributions, health insurance
contributions, and personal income tax.
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I TAX OVERVIEW

In 2024, the Group’s total tax contribution reached EUR 87.8 million, up from EUR 75.7 million in 2023. This
figure includes both taxes paid directly by the Group and collected through our regional operations.

As one of the most profitable and diversified investment groups in the region, BALFIN Group is firmly
committed to responsible tax practices as an integral part of its sustainability strategy. The taxes we
pay support the local economies and contribute to the social and infrastructural development of the
countries in which we operate.

Our approach to tax is built on transparency, compliance, and integrity. We go beyond the numbers
by ensuring full adherence to relevant legislation and maintaining high standards of statutory
compliance. This reflects our broader commitment to fostering mutual trust between our business,
the state, and the communities we serve.

Tax paid by Industry (in %)

Industry Taxes paid 2024 (%) Taxes paid 2023 (%)
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Retail

55%

53%

Real Estate

12%

17%

Assets Management

14%

14%

Banking

13%

1%

Services

2%

2%

Other

3%

2%

Tax paid by Residence (EUR thousand)

Residence Taxes paid 2024 Taxes paid 2023
National 59,992 50,173
International 27,827 25,559
Total 87,819 75,732
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I CONSOLIDATED FINANCIAL STATEMENTS
Independent Auditor’s Report
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I CONSOLIDATED FINANCIAL STATEMENTS
Independent Auditor’s Report
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I CONSOLIDATED STATEMENT OF PROFIT OR LOSS FOR THE YEAR ENDING DECEMBER 31, 2024
(All amounts in ‘000 Eur, unless otherwise stated)
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B CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME / (EXPENSES)

FOR THE YEAR ENDING DECEMBER 31,2024
(All amounts in ‘000 Eur, unless otherwise stated)

78

ANNUAL REPORT 2024



I CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS OF DECEMBER 31, 2024
(All amounts in ‘000 Eur, unless otherwise stated)
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I CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS OF DECEMBER 31, 2024
(All amounts in ‘000 Eur, unless otherwise stated)
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DOWNLOAD CONSOLIDATED
FINANCIAL STATEMENTS

ALBANIAN

Pasqyrat Financiare té Konsoliduara
pér vitin e mbyllur mé 31 dhjetor 2024
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ENGLISH

Consolidated Financial Statements
as at and for the year ended
December 31, 2024
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MANE

FOUNDATION

Founded in 2023, Mane
Foundation has rapidly become
a driving force for positive
change in the region. Inspired
by the vision of founder Samir
Mane, the Foundation focuses
on key areas such as education,
youth development, poverty
alleviation, and environmental
sustainability.

1,050

students joined B4Students

= |¥

€ 800,000

allocated to social projects

8 long-term

partnerships with
organizations and universities

1460

students applied for
an internship

o

42000

beneficiaries from social projects
implemented in 5 countries

43 projects

implemented in the region

8 students

as winners in B4Students

EDUCATION

« Improving the
education system,
curricula and
infrastructure.

* Empowerment
of initiatives that
build capacities
of students and
academic staff.
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« Better living
conditions, especially
for categories of
people in need.

« Cooperation with
public institutions
to address issues
concerning groups of
people.

» Promoting arts,
culture, heritage and
innovation for the

people and economy.

- Identify projects
that enrich the art
landscape in the
country.

activities
¥ Y
~JI I~
FIGHT AGAINST ENVIRONMENT
POVERTY

» Promoting arts,
culture, heritage and
innovation for the

people and economy.

- Identify projects
that enrich the art
landscape in the
country.

- Enhancing green
areas, encouraging
conservation of
natural resources
usage.

« Awareness of
people about the
importance of a
clean environment.
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I SOCIAL CONTRIBUTION

The Gallery of
Contemporary Art
Tirana — GOCAT

ANNUAL REPORT 2024

The Gallery of Contemporary Art Tirana, a remarkable initiative by Mane
Foundation, serves as a free space for artists and art enthusiasts alike,
enriching the cultural landscape of Tirana.

The gallery is a gift from Mane Foundation to all artists and art lovers,
adding to other major projects that benefit the community. Culture
belongs to society in the same way that business does and Samir Mane,
the founder of the Foundation, believes that art should establish an active
dialogue with business.
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I SOCIAL CONTRIBUTION

B4STUDENTS

Here2Empower: This initiative
brings together experts from
BALFIN Group to offer training
sessions and open discussions
at various universities. The
focus is on key topics such
as property management,
digital transformation, job
applications, interviews, and
business plan writing.
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B4Students

B4Students program represents a clear focus on the
development and empowerment of students in the
fields of entrepreneurship and innovation.

Business Challenge
Competition and Business
Idea Contests underscore
B4Students’ dedication to
empowering students by
equipping them with the
knowledge and skills necessary
for their future successin the job
market and entrepreneurship.

Internships and Employment
is a component of B4Students
that creates the opportunity
for students to compete and
be involved in well-structured
professional internships at
BALFIN Group companies.

Social Clubs are open calls to
students from universities in
Albania to submit projects that
have a positive impact on their
own community. Each year,
initiatives on topics of interest to
students have been financially
supported and advised for their
implementation.
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500,000+

plants, trees, and 6,000 Mediterranean
shrubs have been planted in Green Coast
to preserve local vegetation and minimize
environmental impact.

100%

of packaging waste at TEG is recycled,
further lowering operational costs and
minimizing the environmental footprint.

GROUP AS A FOUNDING
MEMBER OF ALBANIAN
ESG NETWORK

SUSTAINABLE g ™.
DEVELOPMENT ‘«.SALS 1 Foam e

BALFIN Group is fully aware of the role
of business in the implementation of
the SDGs and plays its role in achieving
the Sustainable Development Goals
related to its fields of activity. Based
on the profile of its companies and the
characteristics of the communities
where they operate, BALFIN Group
adheres to these sustainability goals:

ANNUAL REPORT 2024

/0,000 m?

of green corridors, designed to protect
local flora, collect rainwater for irrigation,
and reduce overall water consumption.

Tirana East Gate iTEG), Qendra
Tregtare Univers (QTU), and Tirana
Logistics Park (TLP) are equipped with
solar panels that generate 80% of their
energy needs, significantly reducing
their environmental impact.

Green Coast is expected to create

7,000 jolos

providing year-round employment
opportunities.

Green Coast

is revitalizing previously underutilized areas,
transforming them into vibrant hubs for
national and international visitors, thus
fostering local economic growth.

ESG Membership and Commitment

In 2024, BALFIN Group became a founding member of the Albanian ESG Network, marking
a significant step towards aligning with the UN’s Sustainable Development Goals. The
network acts as a platform for businesses to collaborate on integrating Environmental,
Social, and Governance (ESG) practices. It engages organizations of all sizes, builds
a sector-specific database, identifies opportunities for optimization, and coordinates
efforts with the Albanian Government and international partners.

At BALFIN Group, sustainability is not just a priority but a responsibility, and it is embedded
in every project we undertake, ensuring that our growth is both sustainable and
responsible.

GOOD HEALTH
AND WELL-BEING

QUALITY

(({

w i/~ M

REDUCED SUSTAINABLE CITIES LIFE
INEQUALITIES 11 AND COMMUNITIES 15 ON LAND 1

A
(=)
v

GENDER
EQUALITY

[ ] e o [ )
MR
DECENT WORK AND 1
ECONOMIC GROWTH

i

PARTNERSHIPS
FOR THE GOALS

A -
n =2
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OUR PEOPLE

We, at BALFIN Group invest in new ideas and explore
new opportunities, building our business on the talent
of our people and through partnerships, innovation,
consideration, teamwork and accountability. Key to
the success of our diverse workforce is treating our
employees with respect, honesty, and fairness. For
us, family is very important, and we strive to provide
our employees with the necessary conditions to
balance work and private life.

We encourage the expression of different viewpoints,

provide positively differentiated rewards and
recognize and promote high performance. This is
the place where employees can realize their career
aspirations due to our continuous investment
in learning and development of our people and
provision of job promotion opportunities within
an environment of Group companies operating in
diverse business sectors.
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I OUR PEOPLE

HR KEY FIGURES

ain+5,000

employees

Approximately

7] 450

promotions happen
per year

ez 4 years
years is the average

tenure of our employees
in the company

iz 1,938

new
recruitments
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gﬂg 6INn10

employees are
women

o0 31N 10

promoted employees

are managers

2 2676
A
ernployees trained
during 2024

%> 1IN 10

recruitments were for
managerial positions

EZDOEEO
@0@0

(M

7|n1O

top leadership
positions are women

34

years old is the average
age of our employees

Each employee
receives

=

training hours on
average per year

30

internships resulting in
permanent employment
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I OUR PEOPLE

88

OUR HR STRATEGIC GOAL

Our goal is to champion better working conditions and improve living standards for our employees.
We are dedicated to collaborating with BALFIN Group’s business units to maximize the potential of
our greatest asset, our employees. We embrace change and are open to benefit from any sort of
opportunity created by continuous change. We are committed to applying the best talent management
practices and maximizing employee experience and HR excellence.

The key pillars
of BALFIN
Group’s HR
Strategy are:

Build a talented and highly skilled workforce able to
tackle current and future business challenges

Strengthen our leadership and build the next
generation leaders and managers

Enhance organizational effectiveness to
ensure sustainable performance

Develop a superior employee experience via competitive
rewards and digital people solutions and services

Become the talent destination for the most talented
people in the regional markets

Build an effective talent acquisition engine
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I OUR PEOPLE

INDUSTRY GENDER RATIO

Gender Diversity

100%

Man mWomen

80%

60%

63%
58%

40%

56%

42%

20%

0%

50%
44%
23%

Retail Real Estate Banking Services Other

EMPLOYMENT BY INDUSTRY

As of December 31, 2024, the total number of employees across the BALFIN Group was 5,360, reflecting
an increase from 4,878 in 2023. The employee count for the previous years is as follows:

2024 2023

5,360 employees 4,878 employees

2022 2021 2020 2019

4,467 employees 6,309 employees 5,717 employees 5,803 employees

Employment By Industry

3500

TOTAL STAFF 2023 [ TOTAL STAFF 2024

3000

2500

2000

1500

1000

500

. 'l m

= [l m

Banking Other
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RE Asset Real Estate Retail Services
Management
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I OUR PEOPLE

WORKPLACE CULTURE AND REWARD

BALFIN Group offers employees a secure, sustainable, and inspiring work environment with positively
differentiated working conditions and a highly competitive compensations and benefits package. Above
all, BALFIN Group offers a great opportunity for career development and professional progress. Employees
are encouraged to engage, interact, and inspire positive change in the workplace and beyond.

Our corporate culture is driven by our own values (Acoountobility, Partnership, Innovation, Consideration,
and Teamwork). We are dedicated to collaborating within BALFIN Group business units to maximize the
potential of our greatest asset - our employees. We embrace change and are open to benefiting from
opportunities arising. We are committed to acquiring and developing talent, as well as optimizing our
HR process efficiency through digital transformation.

PROFESSIONAL DEVELOPMENT

BALFIN Group invests in the professional training and development of employees through its focused
development programs. Professional agencies are hand-picked to conduct technical, leadership, and
managerial training on a regular basis. We provide professional development opportunities to devoted,
high-performing employees who demonstrate potential for progress, allowing them to advance to new
career levels. This process takes place in a variety of settings, including the classroom, online, and on-
the-job training, where employees are motivated to interact, improve their skills, exchange experiences
and ideas, facilitate solutions, etc.

BALFIN TRAINING ACADEMY

The Balfin Training Academy represents one of the key pillars of the
Group's strategy for further developing human capital. As a tailored
procedure to meet our employees needs, the training activities
are designed in such a way to support their professional growth
in current and future positions. Each year the academy’s activities
have more than 5,400 training/ coaching hours with approximately
450 employees as participants. Balfin Training Academy brings
together experts from our companies, professors in the academic
field, as well as professional trainers from home and abroad. This
academy aims to create, maintain, and develop valuable assets,
competencies, and professional employees, capable of growing
and contributing professionally to their daily work responsibilities
and environment in order to be prepared and efficiently respond
to any challenge.

90

ANNUAL REPORT 2024



I OUR PEOPLE

TALENT POOL

Talent Pool is a program that sets up the new generation of
BALFIN Group leaders. It consists of the identification, training and
professional development of talents and their preparation for taking
on leadership roles in Group companies located in 10 countries.
Since its first edition in 2016, 61 colleagues have completed the
Talent Pool program. The program identifies the progressive steps
of this talented assembly and enables the creation of a well-
prepared group of employees who are offered the opportunity to
advance their career within BALFIN Group. Each year, this internal
leadership academy executes a tailored program of theoretical
knowledge, shadow coaching, and project assignments. During
2023, 40% of Talent Pool participants were promoted to top level
managerial positions, including CEO roles.

BALFIN INNOVATION SUMMIT

Since 2019, Balfin Innovation Summit is an annual tradition that invites
all BALFIN Group employees to propose latest solutions or start-up
companies. The program is based on one of the values of BALFIN Group,
namely innovation, where the influence of employees on the performance
of companies reaches its peak with projects that overcome current
problems and even create new business models.

At the 2024 Balfin Innovation Summit, the jury, composed of Ardiana
Sokoli, Vice President of BALFIN Group for Real Estate, Csaba Toth, Vice
President for RE Asset Management, and Steven Grunerud, Vice President
of BALFIN Group for Strategy Development, selected the “Inspire Trip”
project by Fotelda Dai, Talent Acquisition & Development Manager at
BALFIN Group, as the most innovative idea of this 6th edition.

Innovation is interwoven into the fabric of our business, by undeniably
determining the success of our operations in the coming years or
decades. BALFIN Group is always looking for brand new ideas to strike a
balance between more dynamic business and operating models, more
proactive design of customer experience, and avant-garde corporate
strategies. Furthermore, our efforts at catalyzing innovation among
employees aim to improve processes, generate new business ideas,
and set market trends, in order to address the issues of sustainable
development.
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2025: LAYING THE GROUNDWORK FOR AN INTELLIGENT
TRANSFORMATION

BALFIN GROUP



Email General: Email CSR Inquiry: Phone:

info@balfin.al info@manefoundation.org +355 44509250
Email Media Inquiry: Email HR Inquiry: Address:
media@balfin.al hr@balfin.al St ‘Papa Gjon PaliIl’,

ABA Business Center,
11*" Floor, Tirana, Albania

www.balfingroup.com
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