
   

To the Board of Directors 
Dr.Max Group Holdings PLC (formerly Glebi Holdings Plc)       
C & I Center Building, 2nd Floor  
Ayias Fylaxeos & Polygnostou, 212  
3082 Limassol  
Cyprus 
 
 

Scope and purpose 

We have performed  the procedures enumerated below, which were agreed to by Dr.Max Group 
Holdings PLC (formerly Glebi Holdings Plc) (the “Engaging Party” or the “Company” or the 
“Guarantor”), solely to assist you in evaluating the compliance with the Guarantor’s Net 
Indebtedness Ratio calculation (“Subject Matter”) and as to whether the value of the Net 
Indebtedness Ratio exceeds or does not exceed the Permitted Value as defined in, and in 
accordance with the requirements of the Prospectus of the bonds issued by the Company’s 
subsidiary, Dr. Max Funding CR, s.r.o., for the year ended 31 December 2024, and may not be 
suitable for another purpose.  
 
Restricted use 

This agreed-upon procedures report (“AUP Report”) is intended solely for the information and use 
of the Engaging Party and the bond holders (“Intended User(s)”) and is not intended to be and 
should not be used by anyone else. 
 
Responsibilities of the Engaging Party 

The Engaging Party has acknowledged that the agreed-upon procedures are appropriate for the 
purpose of the engagement. 
 
The Engaging Party is responsible for the Subject Matter on which the agreed-upon procedures are 
performed. The sufficiency of these procedures is solely the responsibility of the Engaging Party. 
 
Responsibilities of the Practitioner 

We have conducted the agreed-upon procedures engagement in accordance with the International 
Standard on Related Services (ISRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An 
agreed-upon procedures engagement involves our performing the procedures that have been 
agreed with the Engaging Party, and reporting the findings, which are the factual results of the 
agreed-upon procedures performed. We make no representation regarding the appropriateness or 
the sufficiency of the agreed-upon procedures described below either for the purpose for which 
this AUP Report has been requested or for any other purpose. 
 
This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do 
not express an opinion or an assurance conclusion. Had we performed additional procedures, other 
matters might have come to our attention that would have been reported. 
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Our independence and quality control management 

In performing the Agreed-Upon Procedures engagement, we complied with the ethical 
requirements in the Code of Ethics for Professional Accountants issued by the International Ethics 
Standards Board for Accountants (IESBA). We are the independent auditor of the Company and 
therefore we also complied with the independence requirements of the IESBA Code that apply in 
context of the financial statement audit.  

EY applies International Standard on Quality Management 1 (ISQM-1), Quality Management for 
Firms that Perform Audits and Reviews of Financial Statements, and Other Assurance and Related 
Services Engagements, and accordingly designs, implements and operates a comprehensive 
system of quality management, including documented policies and procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements. 
  
Description of procedures performed  

We have performed the procedures described below, which were agreed upon with the Engaging 
Party, on the Guarantor’s Net Indebtedness Ratio calculation and as to whether the value of the 
Net Indebtedness Ratio exceeds or does not exceed the Permitted Value as defined in, and in 
accordance with the requirements of the Prospectus of bonds issued by the Company’s subsidiary, 
Dr. Max Funding CR, s.r.o. 

 
Our procedures and findings included:  

1. We obtained and compared the inputs of the Net Indebtedness Ratio calculation to the 
consolidated accounting records used for the preparation of the “Consolidated 
Financial Statements for the year ended 31 December 2024” which have been audited 
by Ernst & Young Cyprus Limited, with an unmodified audit opinion issued thereon;  
 

2. We compared the formula of the calculation of the Net Indebtedness Ratio to the 
defined terms and provisions of the Prospectus as defined in section 4.8;  

 
3. We checked the numerical accuracy of the Net Indebtedness Ratio calculation; and  

 
4. We compared the value of the Net Indebtedness Ratio as of 31 December 2024, as 

indicated in Annex 1, whether it exceeds or does not exceed the Permitted Value as 
defined in sections 4.3 and 4.8 in accordance with the requirements of the Prospectus. 

 
We report our findings below:

A. With respect to item 1 we found that the inputs of the Net Indebtedness Ratio
calculation reconciles to the consolidated accounting records used for the 
preparation of the “Consolidated Financial Statements for the year ended 31
December 2024”, with an unmodified audit opinion issued thereon;
 








