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Management report

Description of business and future business development plan

Business year 2025 was marked by the continued growth of regional and global stock market indices,
which ultimately, compared with the previous year, brought new positive developments across all of the
Company's business segments. The Company continued to implement its strategy of geographic
diversification and, in addition to Croatia, Slovenia, Romania and Eurex, initiated the process of
obtaining membership on another EU exchange (Hungary). Below is a brief overview by business area:

=  Brokerage department. In addition to brokerage services on regional exchanges, we continued
to invest in expanding our client base for foreign trading, which in 2025 once again represented
the bulk of the department's volume and revenue. On regional markets we maintained our
leading position in total trading for another year, with a 32% share on the Zagreb Stock
Exchange and 30% on the Ljubljana Stock Exchange, while on the more competitive Romanian
market the Company continued to work on visibility and strengthening its position among
institutional investors. We particularly highlight the department's active participation in the initial
public offering (IPO) of ING-GRAD d.d., which expanded the offering of high-quality issuers on
the domestic capital market and contributed materially to the Company's overall positive result.

=  Market Infrastructure Operations (Custody and depositary services). Strong emphasis
continues to be placed on the development of custody services in Croatia and Slovenia, with
the focus extended to Romania, and in 2025 we maintained our leading position among non-
bank institutions with total assets of approximately EUR 7 billion. Significant growth compared
with 2024 was secured by the continued successful acquisition of clients in the transaction-
account segment.

= Research department. During the year we published over 500 publications for our clients,
including macroeconomic analyses for the markets of the region, Equity Outlook and IC
Company Analysis for leading regional issuers. The department also took concrete steps in the
past year to introduce Al tools into its day-to-day activities.

= Proprietary trading. In the proprietary-trading segment, we are pleased that we continue to be
the leading market maker (specialist trading) on the Zagreb Stock Exchange and the Ljubljana
Stock Exchange, with a total of 29 active mandates (shares and ETFs), while on the Romanian
market we increased the number to 5 active mandates (shares and ETFs). Following an
exceptionally successful and challenging 2024, the positive developments on regional equity
markets in 2025 secured an adequate return on investments within specialist trading.

Recognition of our business came in the form of annual awards from the Zagreb and Ljubljana Stock
Exchanges for best member, and the prestigious international EMEA Finance award for leading
investment firm and broker in Croatia and Slovenia. All of the awards mentioned are confirmation of the
Company's excellence and evidence of continuous investment in employee education, and they will be
a further incentive for us to keep improving our services.

Finally, we wish to emphasize that we are proud of our achievements in 2025, in particular the
Company's ability and culture of continuously contributing to the development of the domestic market
and to the integration processes of regional capital markets. Notwithstanding the geopolitical turbulence
which continues to be present and in ever-shorter cycles, we enter 2026 with a degree of optimism,
particularly regarding the potential for further growth of regional equity markets. On the other hand, the
medium-term outlook for the development of the regional equity market remains moderately optimistic,
owing to the relatively small number of active market participants on one hand and growing interest in
carrying out new equity issues on the other. The Company's strategy will therefore continue to be
primarily focused on geographic expansion of brokerage and custody business, as well as on further
optimization and digitalization of business processes.

INTERKAPITAL vrijednosni papiri d.o.o., Zagreb 3



Management report (continued)

Description of business and future business development plan (continued)

Financial instruments and risk management

A financial instrument is a contract that gives rise to a financial asset of one entity and a financial liability
of another entity. The Company has classified its financial assets in the categories at fair value through
profit or loss, available for sale, and loans and receivables. Classification depends on the purpose for
which the financial asset was acquired. Management classifies financial assets at initial recognition.

A more detailed description of financial instruments and risk management is set out in note 19 below.

Aggregate data pursuant to Article 166, paragraph 3 of the Capital Market Act

location (page 3)

Services of the Company and their geographic

In the past business year, the Company
provided brokerage, custody and
depositary services as well as related
ancillary services on the markets of Croatia,
Slovenia and Romania.

Total revenue (page 12)

EUR 10,014 thousand

Number of full-time employees (page 25) 25

Profit or loss before tax (page 12) EUR 4,316 thousand
Income tax (page 12) EUR 773 thousand
Amount of public subsidies received EURDO

Events after the end of the financial year

Events after the balance sheet date are disclosed in note 21 to the financial statements.

Existence of branches

The Company has a branch in Slovenia.

Repurchase of own shares/holdings of the Company

The Company did not acquire any of its own shares/holdings.

In Zagre&g April 2026.
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President of the Management Board

INTERKAPITAL vrijednosni papiri d.o.o.
Masarykova 1

10 000 Zagreb

Republic of Croatia
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Responsibility for the Annual Report

Responsibility for the Annual Report

Pursuant to the Accounting Act of the Republic of Croatia, the Management Board is required to ensure
that financial statements for each financial year are prepared in accordance with International Financial
Reporting Standards ("IFRS") as adopted by the European Union, so as to give a true and fair view of
the financial position and results of operations of INTERKAPITAL vrijednosni papiri d.o.0. Zagreb (the
"Company") for that period.

After making enquiries, the Management Board reasonably expects that the Company has adequate
resources to continue in operation for the foreseeable future. For this reason, the Management Board
continues to adopt the going-concern basis in preparing the financial statements.

The responsibilities of the Company's Management Board in preparing the financial statements include
the following:

e selecting and consistently applying appropriate accounting policies;
e making reasonable and prudent judgements and estimates;

« complying with applicable accounting standards, with disclosure and explanation of any material
departures in the financial statements; and

e preparing the financial statements on a going-concern basis.

The Management Board is responsible for keeping proper accounting records, which at any time will
disclose with reasonable accuracy the financial position of the Company, and for ensuring that the
financial statements comply with the Croatian Accounting Act. The Management Board is also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps to
prevent and detect fraud and other irregularities.

The Management Board is also responsible for the preparation and content of the management report
in accordance with the Accounting Act. The management report has been prepared in accordance with
the requirements of Article 24 of the Accounting Act.

These financial stTments were approved by the Management Board on 29 April 2026 and signed by:

= A \ L:/}m /§ 7%/”’/5/

Danijel Dela¢ Defiis Jurinié
President of the Management Board Member of the Management Board

INTERKAPITAL vrijednosni papiri d.o.o.
Masarykova 1

10 000 Zagreb

Republic of Croatia
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Independent Auditor’s Report

To the Owner of INTERKAPITAL vrijednosni papiri d.o.o.

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
INTERKAPITAL vrijednosni papiri d.o.o. (the “Company”) as at 31 December 2025, and the financial
performance and cash flows for the year then ended in accordance with International Financial

Reporting Standards as adopted by the European Union.
Our opinion is consistent with our additional report to the Audit Committee dated 28 April 2026.
What we have audited

The Company’s financial statements comprise:

e the statement of comprehensive income for the year ended 31 December 2025;
e the statement of financial position as at 31 December 2025;

e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

e the notes to the financial statements, comprising material accounting policy information and

other explanatory information.

PricewaterhouseCoopers Ltd. Heinzelova 70, 10000 Zagreb, Croatia
T: +385 1 632 8888, F: +385 1 6111 556

Commercial Court in Zagreb, no. Tt-99/7257-2, Reg. No.: 080238978; Company ID No.: 81744835353;
WWW.pWC.hI' Founding capital: 240,228.28 EUR, paid in full; Management Board: Tamara Macasovic, President;

Sinisa Dusic, Member; Slaven Kartelo, Member; Marija Mihaljevic, Member; Banking account:

Raiffeisenbank Austria d.d., Magazinska 69, Zagreb, Croatia, IBAN: HR8124840081105514875.
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Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the

audit of the financial statements section of our report.

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

our opinion.

Independence

We are independent of the Company in accordance with the ethical requirements of Regulation (EU)
No 537/2014 that are relevant to audits of financial statements of public interest entities, the ethical
requirements of the Auditing Law that are relevant to audits of financial statements in the Republic of
Croatia and the International Code of Ethics for Professional Accountants (including International
Independence Standards) issued by the International Ethics Standards Board for Accountants (IESBA
Code) as applicable to audits of financial statements of public interest entities. We have also fulfilled
our other ethical responsibilities in accordance with the ethical requirements of Regulation (EU) No

537/2014, the ethical requirements of the Auditing Law and the IESBA Code.

To the best of our knowledge and belief, we declare that we have not provided non-audit services that
are prohibited under Article 5(1) of Regulation (EU) No 537/2014, and furthermore, we have not
provided any non-audit services to the Company in the period from 1 January 2025 to the date of

issuing this report.
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we

do not provide a separate opinion on these matters.

Key audit matter How our audit addressed the key audit matter

Recognition of fee revenue Our audit approach to revenue was based on testing
Refer to Note 3 to the financial statements  the operating effectiveness of controls and
under heading Fee and commission substantive audit testing of transactions, as

income from investment services rendered  described below.

and Note 2 under heading Material On the sample basis, we compared the recognised
accounting policy information for further revenues with the invoices for rendered investment
information. services.

We performed tests of the operating effectiveness of

The Company has recognized revenues controls and recalculated the custody fee (revenue

from fees and commissions of EUR 7,295 from custody and administration) by multiplying each
thousand for the year ended 31 December ~ fund’s net asset value ("NAV”) by the custody fee
2025. percentage.

We performed tests of the operating effectiveness of

Although the transactions within the controls over brokerage services at local and foreign

revenue streams are unified and revenue market which was the basis for the calculation of

recognition is not complex, we focused on brokerage fee. We compared the brokerage fee

this area due to the higher risk and percentage with the pricing list.
significance of these items to the We also traced the selected sample of revenue
Company's financial statements. transactions with the bank statements to confirm the

fees were collected.

Reporting on other information, including the Management Report

Management is responsible for the other information. The other information comprises the

Management Report, but does not include the financial statements and our auditor’s report thereon.
Our opinion on the financial statements does not cover the other information.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise

appears to be materially misstated.



pwe

With respect to the Management Report, we also performed procedures required by the Accounting
Act of the Republic of Croatia. Those procedures include considering whether the Management Report

is prepared in accordance with the requirements of Article 24 of the Accounting Act.
Based on the work undertaken in the course of our audit, in our opinion:

e the information given in the Management for the financial year for which the financial statements

are prepared is consistent, in all material respects, with the financial statements;

e the Management Report has been prepared in accordance with the requirements of Article 24 of

the Accounting Act.

In addition, in light of the knowledge and understanding of the Company and its environment
obtained in the course of the audit, we are required to report if we have identified material
misstatements in the Management Report and other information included in the Annual Report. We

have nothing to report in this regard.

Responsibilities of management and those charged with governance for the

financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards as adopted by the European Union and
for such internal control as management determines is necessary to enable the preparation of financial

statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or

to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting

process.

Auditor’s responsibilities for the audit of the financial statements

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

the basis of these financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain

professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to

cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

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

taken to eliminate threats or safeguards applied.

10
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From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so

would reasonably be expected to outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements

Appointment

We were first appointed as auditors of the Company on 19 July 2022. Our appointment has been renewed
annually by shareholder resolution with the most recent reappointment on 1 June 2025, representing a

total period of uninterrupted engagement appointment of four years.

Other legal and regulatory requirements

Pursuant to Ordinance on structure and contents of the annual financial statements of investments firms
(Official Gazette: 150/22) (“Ordinance”), the Company's Management Board prepared statements shown in
the section Regulatory financial statements under headings Statement of financial position, Statement of
comprehensive income, Cash flow statement and Statement of changes in equity for the year ended 31
December 2025 (“Forms”), together with information on the reconciliation of the Forms with the Company's
financial statements prepared in accordance with the International Financial Reporting Standards adopted in
the European Union. Preparation of these Forms is the responsibility of the Company’s Management Board
and the Forms are not an integral part of these financial statements, but contain information in accordance
with Ordinance. Financial information in the Forms is derived from the financial statements of the Company
prepared in accordance with International Financial Reporting Standards as adopted in European Union

presented on pages 12 to 47 and adjusted in accordance with the Ordinance.

The engagement partner on the audit resulting in this independent auditor’s report is Marija Mihaljevi¢.

Original report is signed in Croatian language

PricewaterhouseCoopers d.o.o. Marija Mihaljevic¢
Heinzelova 70, Zagreb Member of the Management Board, Certified auditor
29 April 2026

This version of our report is a translation from the original, which was prepared in Croatian language. All possible care has been
taken to ensure that the translation is an accurate representation of the original. However, in all matters of interpretation of

information, views or opinions, the original language version of our report takes precedence over this translation.
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INTERKAPITAL vrijednosni papiri d.o.o.
Annual Financial Statements

Statement of Comprehensive Income

for the year ended 31 December 2025

2025. 2024.
Note EUR’000 EUR’000
Fee and commission income from investment services rendered 3 7.295 4.030
Fee and commission expense from investment services
rendered 4 (2.480) (1.567)
Net fee and commission income 4.815 2.463
Realized gains on financial assets at fair value through profit or
loss 1.791 692
Realized losses on financial assets at fair value through profit or
loss (937) (348)
Net realized gains 854 344
Unrealized gains on financial assets at fair value through profit
or loss 24 16
Unrealized losses on financial assets at fair value through profit
or loss (21) (18)
Net unrealized gains 3 (2)
Interest income 5 651 656
Interest expense (46) (64)
Net interest income 605 592
Foreign exchange gains 39 61
Foreign exchange losses (126) (41)
Net foreign exchange differences (87) 20
Income from dividends, profit shares and other securities 53 65
Other income 161 158
Total other income 214 223
Depreciation and amortization 9,10 (118) (104)
Employee costs 6 (1.247) (1.058)
Other expenses 7 (723) (616)
Total other expenses (2.088) (1.778)
Profit before tax 4.316 1.862
Income tax 8 (773) (327)
Profit for the period 3.543 1.535
Other comprehensive income - -
Total comprehensive income 3.543 1.535
The notes set out on the following pages form an integral part of these financial statements.
INTERKAPITAL vrijednosni papiri d.o.o0., Zagreb 12




INTERKAPITAL vrijednosni papiri d.o.o.
Annual Financial Statements (continued)

Statement of Financial Position
as at 31 December 2025

31.12.2025. 31.12.2024.
Note EUR’000 EUR’000
Non-current assets
Property, plant and equipment 9 305 315
Right-of-use assets 10 282 195
Intangible assets 43 55
Other receivables 14 8 8
Deferred tax assets 8 40 22
678 595
Current assets
Financial assets at fair value through P&L 11 4.354 2.341
Receivables from investment services rendered 12 288 997
Other receivables 13 822 740
Cash and cash equivalents 14 4.224 1.091
9.688 5.169
TOTAL ASSETS 10.366 5.764
Capital and reserves
Subscribed capital 15 1.100 1.100
Capital reserves 15 2.215 2.215
Retained earnings 1.535 -
Profit for the current year 3.543 1.535
8.393 4.850
Non-current liabilities
Lease liabilities 10 224 144
224 144
Current liabilities
Liabilities for purchased securities 16 590 187
Liabilities for borrowings received 2 -
Trade payables 239 148
Liabilities to employees 289 184
Liabilities for taxes and contributions 567 199
Lease liabilities 10 51 44
Other liabilities 11 8
1.749 770
TOTAL EQUITY AND LIABILITIES 10.366 5.764

The notes set out on the following pages form an integral part of these financial statements.

INTERKAPITAL vrijednosni papiri d.o.o0., Zagreb
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INTERKAPITAL vrijednosni papiri d.o.o.
Annual Financial Statements (continued)

Statement of Changes in Equity

for the year ended 31 December 2025

Profit for Total
Subscribed Capital Retained the equity
capital reserves earnings current and

year reserves
EUR’000 EUR’000 EUR’000 EUR’000 EUR’000

Balance at 1 January 2024 1.100 1.465 - 1.178 3.743
Profit for the period

Other comprehensive income 1.100 1.465 - 1.178 3.743
;g?o/ (;:omprehensive income for the ) ) 1535 1535
Transfer - - - - -
Other non-owner changes in equity - - - 1.635 1.635
Increase in subscribed capital - - 1.178 (1.178) -
Other contributions from owners - 750 - - 750
Distribution of profit shares - - (1.178) - (1.178)
Balance at 31 December 2024 1.100 2.215 - 1.535 4.850
Balance at 1 January 2025 1.100 2,215 - 1.535 4.850
Profit for the period - - - 3.543 3.543

Other comprehensive income - - - - -

Total comprehensive income for the

; - - - 3.543 3.543
period
Transfer - - 1.535 (1.535) -
Balance at 31 December 2025 1.100 2.215 1.535 3.543 8.393

The notes set out on the following pages form an integral part of these financial statements.

INTERKAPITAL vrijednosni papiri d.o.o., Zagreb 14



INTERKAPITAL vrijednosni papiri d.o.o.
Annual Financial Statements (continued)

Statement of Cash Flows
for the year ended 31 December 2025

2025. 2024.
Note EUR’000 EUR’000
Net cash flow from operating activities 2.577 779
Profit before tax 4.316 1.862
Adjustments:
Depreciation and amortization 9,10 118 104
Interest income 5 (651) (656)
Dividend income (53) (65)
Interest expense 46 64
Net foreign exchange differences 920 (20)
Net unrealized and realized (gains)/losses (3) (342)
Other adjustments 103 (3)
Changes in assets and liabilities:
(Increase)/decrgase in receivables from 709 (172)
investment services rendered
(Increase)/decrease in other receivables (82) 880
(Increase) in financial assets at fair value through (2.101) (402)
profit or loss
Increase in liabilities for purchased securities 403 (359)
Increase in other liabilities 118 103
Income tax paid (436) (215)
Net cash flow from investing activities 659 736
Interest received 651 656
Dividends received 53 65
(Outflows)/inflows from loans and receivables ) 38
granted
(Increase)/decrease in investments in tangible 9 (45) 23)
assets
Net cash flow from financing activities (103) (840)
Loan repayments (18.614) (3.829)
Loans received 18.614 3.529
Interest paid (46) (73)
Contributions to capital reserves - 750
Decrease in lease liabilities (57) (39)
Distribution of profit shares - (1.178)
Net increase in cash and cash equivalents 3.133 675
Cagh and cash equivalents at the beginning of the 1.091 416
period
Cas_h and cash equivalents at the end of the 14 4.224 1.091
period
The notes set out on the following pages form an integral part of these financial statements.
INTERKAPITAL vrijednosni papiri d.o.0., Zagreb 15




INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements

1. General information
History and incorporation

INTERKAPITAL vrijednosni papiri d.o.0., Zagreb (the "Company") is a limited liability company for trading
in securities, established in Zagreb by Articles of Association dated 28 January 2002, and commenced
operations in mid-April 2002.

The Company was registered with the Commercial Court in Zagreb on 12 February 2002. The license for
trading in securities was issued to the Company by the Securities Commission of the Republic of Croatia
on 31 January 2002. The Company's registered office is in Zagreb, Masarykova 1. The Company is wholly
(100%) owned by INTERKAPITAL d.d., Zagreb.

On 9 July 2009, the Company received a decision from the Croatian Financial Services Supervisory Agency
("HANFA") authorizing it to provide investment services and perform investment activities and ancillary
services thereto pursuant to the Capital Market Act.

The Company is supervised by HANFA. The Company is a member of the Zagreb Stock Exchange, the
Central Depository & Clearing Company, the Ljubljana Stock Exchange, Eurex and an IPO Partner of the
Warsaw Stock Exchange.

Principal activity

The Company's principal business activities comprise the purchase and sale of securities on behalf of
clients, trading in securities for its own account, trading in securities for speculative purposes, and custody
services.

Members of the Management Board

Danijel Dela¢ — President of the Management Board
Denis Jurini¢ — Member of the Management Board
Andrej Erjavec — authorised representative

Marko Svagelj — authorised representative

Matko Maravi¢ — authorised representative

Basis of preparation

The Company's financial statements have been prepared in accordance with International Financial
Reporting Standards as adopted by the European Union ("IFRS").

The financial statements have been prepared on a historical-cost basis, except for financial assets at fair
value through profit or loss which are measured at fair value. Accounting policies have been applied
consistently except where otherwise stated.

The financial statements have been prepared on a going-concern basis.

Functional and presentation currency

The financial statements are presented in euros ("EUR"), which is the presentation currency and the
currency of the primary economic environment in which the Company operates (the "functional currency"),
rounded to the nearest thousand unless otherwise indicated.

INTERKAPITAL vrijednosni papiri d.o.o., Zagreb 16



INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements

1.  General information (continued)

Accounting judgements and estimation uncertainty

In applying the accounting policies described in Note 2, the Company's Management Board makes
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not
readily apparent from other sources. Estimates and assumptions are based on historical experience and
other factors considered relevant. Actual results may differ from these estimates. The judgements and
assumptions on which estimates are based are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if the revision affects both current and future periods.
Estimates relate to the determination of the value of financial assets measured at fair value through profit
or loss, using prices quoted in active markets.

2. Material accounting policy information
Fee and commission income and expense from investment services rendered

Revenue arising in the ordinary course of the Company's business is recognized at the amount of the
transaction price. The transaction price is the amount of consideration to which the Company expects to be
entitled in exchange for the service rendered, excluding amounts collected on behalf of third parties.
Revenue is recognized net of discounts and value added tax. The Company provides services with variable
pricing. If the Company transfers control of a service over time and therefore satisfies its performance
obligation over time, revenue from rendering services is recognized in the accounting period in which the
services are rendered.

Fee and commission income from investment services rendered consists of commissions for brokerage
services in the sale and purchase of securities, income from issuing-agent and consulting services, and
income from custody and administration fees. Revenue is recognized in profit or loss when the service is
rendered.

Fee and commission expense from investment services rendered consists mostly of commissions for stock-
exchange services, securities-depository fees and settlement services. The expense is recognized in profit
or loss when the service is received.

Realized and unrealized gains and losses on financial assets

Gains and losses on financial assets include gains and losses on disposal (realized gains and losses) and
changes in the fair value of financial assets and liabilities measured at fair value through profit or loss
(unrealized gains and losses) held for trading in the Company's own name and for its own account.

Interest income and expense

Interest income and expense are recognized in profit or loss for all interest-bearing instruments on an
accrual basis using the effective-interest method. Interest income includes coupons earned on investments
in fixed-income debt securities, interest on bank accounts and on loans granted. Interest expense relates
to lease liabilities and borrowings received.

Dividend income

Dividend income from investments in equity securities is recognized in profit or loss when the right to receive
the dividend is established.

INTERKAPITAL vrijednosni papiri d.o.o., Zagreb 17



INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

2. Material accounting policy information (continued)

Foreign currency

Transactions denominated in foreign currencies are translated into EUR at the rate prevailing on the
transaction date.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional
currency at the reporting date using the middle exchange rate of the Croatian National Bank prevailing
on that date. Exchange differences arising on the translation of foreign currencies are recognized in
profit or loss.

Lease liabilities

At the lease commencement date, the Company recognizes lease liabilities measured at the present
value of lease payments to be made over the lease term. Lease payments comprise fixed payments
(including in-substance fixed payments) less any lease incentives received, variable lease payments
that depend on an index or rate, and amounts expected to be paid under residual-value guarantees.

The Company applies a single recognition and measurement approach for all leases, except for short-
term leases (with a contract term of up to 12 months) and leases of low-value assets (up to EUR 4,350).
The Company recognizes lease liabilities for lease payments and right-of-use assets representing the
right to use the underlying asset. The right-of-use asset is depreciated on a straight-line basis over the
shorter of the lease term and the asset's estimated useful life.

Employee benefits
Pension and other post-employment obligations

In the ordinary course of business, when paying salaries, the Company makes regular contribution
payments on behalf of its employees who are members of mandatory pension funds in accordance with
the law. The Company has no other pension arrangements outside the state pension system of the
Republic of Croatia. As an employer, the Company is required to calculate and remit a percentage of
employees' current gross salaries to pension insurance, and these costs are charged to profit or loss in
the period in which employees earn the related compensation. The Company has no obligation to pay
pensions to employees in the future.

Long-term employee benefits

The Company recognizes provisions for long-term employee benefits evenly over the period in which
the benefit is earned, based on actual years of service.

Short-term employee benefits

The Company recognizes a liability for bonuses where there is a contractual obligation or where past
practice has created a constructive obligation. The Company also recognizes a liability for accumulated
absences from

Taxation

The Company calculates taxes in accordance with Croatian tax law. Income tax is calculated on the
basis of taxable profit, which represents accounting profit increased and decreased by certain items in
accordance with the Income Tax Act and the Income Tax Regulations and other applicable legal
regulations. Income tax consists of current and deferred tax. The Company's current tax liability is
calculated by applying a rate of 18% to taxable profit. Deferred tax relates to temporary tax differences.
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Notes to the Annual Financial Statements (continued)

2. Material accounting policy information (continued)

Property, plant and equipment

Property, plant and equipment are initially recognized in the statement of financial position at cost, and
subsequently stated at cost less accumulated depreciation and accumulated impairment losses. Cost
includes the purchase price and any costs directly attributable to bringing the asset to its working
condition for its intended use.

The costs of day-to-day maintenance and repairs, replacements and minor refurbishments that do not
result in increased future economic benefits are recognized as an expense when incurred. The costs of
major refurbishments and replacements that objectively result in increased future economic benefits are
capitalized.

Gains and losses on the retirement or disposal of property, plant and equipment are recognized in profit
or loss in the period in which they arise.

At each reporting date, the Company reviews the carrying amounts of property, plant and equipment to
determine whether there is any indication of impairment of those assets.

Depreciation is charged to profit or loss using the straight-line method over the estimated useful lives of
property, plant and equipment. The estimated useful life, residual value and depreciation method are
reviewed at each reporting date, with the effect of any change in the expected pattern of consumption
of economic benefits being accounted for prospectively. Assets in the course of construction are not
depreciated. The average estimated useful lives of individual assets are as follows:

2025. 2024.
Buildings 40 years 40 years
Plant and equipment 4 to 8 years 4 to 8 years
Vehicles 8 to 10 years 8 to 10 years

Depreciation is calculated starting from the first day of the month following the month in which the
tangible asset is put into use.

Right-of-use assets

The Company leases office premises and cars. The Company has applied the modified approach and,
in accordance with IFRS 16, as lessee makes use of the recognition exemptions for leases of "low-
value" assets and short-term leases, i.e. leases with a term of 12 months or less.

The Company recognizes lease liabilities for lease payments and right-of-use assets representing the
right to use the underlying asset. The right-of-use asset is depreciated on a straight-line basis over the
shorter of the lease term and the asset's estimated useful life.
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Notes to the Annual Financial Statements (continued)

2. Material accounting policy information (continued)

Right-of-use assets (continued)
The right-of-use asset is measured at cost, which comprises:

e the amount of the initial measurement of the lease liability,
e any lease payments made before the commencement date less any lease incentives received,
e any initial direct costs, and

e costs incurred to restore the asset to the condition required by the terms of the lease agreements.

If the Company is reasonably certain that it will exercise the purchase option, the right-of-use asset is
depreciated over the useful life of the underlying asset. Depreciation of assets included in right-of-use
assets is calculated on a straight-line basis over their useful life. Office premises are depreciated over
a period of 6 years, and vehicles over a period of 4 to 7 years.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and bank accounts with maturities of up to three
months.
Financial instruments

The classification of financial assets depends on the purpose for which the financial asset was acquired.
Management classifies financial assets at initial recognition.

Financial assets and liabilities at amortized cost

Financial assets at amortized cost include cash and cash equivalents, loans granted and receivables.
Financial liabilities at amortized cost include trade and other payables and lease liabilities and
borrowings received.

Financial assets at fair value through profit or loss

Financial instruments included in this portfolio are financial instruments held for trading, acquired for the
purpose of generating profit from short-term price movements or brokerage commission, or securities
included in a portfolio with a pattern of short-term profit-taking. All related realized and unrealized gains
and losses are included in the statement of comprehensive income under "Net unrealized and realized
gains on financial assets at fair value through P&L".

Interest earned during the holding of these instruments is presented in the statement of comprehensive

income under "Interest income". All purchases and sales of instruments held for trading are recognized
on the trade date, which is the date on which the Company commits to purchase or sell the asset.
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Notes to the Annual Financial Statements (continued)

2. Material accounting policy information (continued)

Impairment of assets

The Company applies a three-stage impairment model for financial assets measured at amortized cost,
based on changes in credit quality since initial recognition. A financial instrument that is not credit-
impaired on initial recognition is classified in Stage 1. In Stage 1, loss allowances for credit losses are
calculated as 12-month expected credit losses. If the Company determines that there has been a
significant increase in credit risk since initial recognition, the asset is transferred to Stage 2 and loss
allowances for credit losses are calculated as lifetime expected credit losses. Stage 3 is allocated to
financial assets that are in default at the reporting date, with loss allowances for credit losses calculated
as lifetime expected credit losses.

At each reporting date, the Company measures and recognizes, based on an assessment of forward-
looking conditions, the expected credit loss for financial assets measured at amortized cost. Impairment
is based on the expected-credit-loss model, the measurements of which reflect:

e an unbiased and probability-weighted amount determined by evaluating a range of possible
outcomes,

e the time value of money,

e reasonable and supportable information that is available without undue cost or effort at the
reporting date about past events, current conditions and forecasts of future economic
conditions.

In the statement of financial position, financial assets measured at amortized cost are presented net of
the loss allowance for expected credit losses. The Company applies the simplified expected-credit-loss
model to receivables, applying lifetime expected credit losses. Changes in the loss allowance are
charged to profit or loss.

Derecognition of financial assets

The Company derecognizes a financial asset only when the contractual rights to the cash flows from
the financial asset expire, or when the Company transfers the financial asset and the related risks and
rewards of ownership to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Company recognizes ownership of the asset and a related
liability for amounts it may pay. If the Company retains substantially all the risks and rewards of
ownership of the transferred asset, the Company continues to recognize the financial asset and
recognizes a collateralized borrowing for the proceeds.

Financial liabilities

Financial liabilities are classified either as financial liabilities at fair value through profit or loss or as other
financial liabilities.

Other financial liabilities

Other financial liabilities, including borrowings received, are initially recognized at fair value, net of
transaction costs.

Other financial liabilities are subsequently measured at amortized cost using the effective-interest
method, with interest expense recognized using the effective-interest method.

Derecognition of financial liabilities

The Company derecognizes a financial liability only and exclusively when it is extinguished, i.e. when
the contractual obligation is discharged, modified or expires.
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2. Material accounting policy information (continued)
Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation. The amount recognised as a provision is the best estimate of the
expenditure required to settle the present obligation at the reporting date, taking into account the risks
and uncertainties inherent in the events and circumstances.

Where a provision is measured using the cash flows estimated to settle the obligation, the amount of
the provision is the present value of those expected expenditures.

Management of funds on behalf of and for the account of third parties

The Company manages funds on behalf of and for the account of legal entities and individuals and
charges fees for those services. As those funds do not represent the Company's assets, they are
excluded from the Company's statement of financial position.

Adoption of new and revised International Financial Reporting Standards ("IFRS")

Adoption of new or amended standards and interpretations

The following amended standards have been in effect since 1 January 2025, have been adopted in the

EU, but did not have a material impact on the Company:

. Amendments to IAS 21 Lack of Exchangeability (issued on 15 August 2023 and effective for
annual periods beginning on or after 1 January 2025).

. IFRS 18 Presentation and Disclosure in Financial Statements (issued on 9 April 2024 and
effective for annual periods beginning on or after 1 January 2027).

New accounting standards and interpretations adopted in the EU

Several new standards and interpretations have been issued that are mandatory for annual periods
beginning on or after 1 January 2026 or later, have been adopted in the EU, but are not expected to
have a material impact on the Company's financial statements.

. Amendments to the Classification and Measurement of Financial Instruments — Amendments

to IFRS 9 and IFRS 7 (issued on 30 May 2024 and effective for annual periods beginning on or after 1
January 2026).

. Annual Improvements to IFRS Standards (issued in July 2024 and effective from 1 January
2026).
. Amendments to IFRS 9 and IFRS 7 regarding contracts referencing nature-dependent electricity

(issued on 18 December 2024, effective from 1 January 2026).
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Notes to the Annual Financial Statements (continued)

2. Material accounting policy information (continued)

New accounting standards and interpretations not yet adopted in the EU

Several new standards and interpretations have been issued that are mandatory for annual periods
beginning on or after 1 January 2026 or later, have not yet been adopted in the EU and have not been
early adopted by the Company. The Company does not expect a material impact on the financial

statements.

. IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 9 May 2024 and
effective for annual periods beginning on or after 1 January 2027).

. Amendments to IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 21
August 2025 and effective from 1 January 2027).

. Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Translation to a
Hyperinflationary Presentation Currency (issued on 13 November 2025).

. Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB).
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Notes to the Annual Financial Statements (continued)

3. Fee and commission income from investment services rendered

2025. 2024.
EUR’000 EUR’000
Income from brokerage fees on foreign markets 2.892 2.002
Income from brokerage fees on the domestic market 1.842 728
Income from underwriting services on a non-firm-commitment basis 774 -
Income from issuing-agent and consulting services - 81
Income from custody and administration fees 1.725 1.180
Income from research-analysis fees and other income 62 39
7.295 4.030

4. Fee and commission expense from investment services rendered
2025. 2024.
EUR’000 EUR’000
Stock-exchange commission costs 795 486
Costs of foreign brokers' commissions and tied agents 422 291
Commissions of depository and clearing companies 754 487
Software access cost 144 118
Bloomberg cost 94 80
Bank services 49 44
SWIFT costs 23 23
Other costs 199 38
2.480 1.567

5. Interestincome

2025. 2024.
EUR’000 EUR’000
Interest income on financial instruments 23 27
Interest income on bank accounts 628 629
651 656
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INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

6. Employee costs

2025. 2024.

EUR’000 EUR’000

Net salaries and salary compensation costs 842 692

Costs of taxes, surtaxes and contributions on and from salaries and 405 366
compensation

1.247 1.058

As at 31 December 2025, the Company had 25 employees (2024: 25 employees).

During 2025, the Company paid EUR 178 thousand (2024: EUR 163 thousand) of pension contributions

to mandatory defined-contribution pension funds in respect of its employees.

7. Other expenses

2025. 2024.
EUR’000 EUR’000
Outsourcing service costs 90 90
Costs of taxes, contributions, membership fees and other dues 90 51
Maintenance costs 58 42
Material and energy costs 23 25
SKDD costs 79 47
Consulting service costs 45 53
Insurance premium costs 18 18
Postage and transport costs 9 8
Telecommunication costs 44 40
Utility costs 8 8
Entertainment and advertising costs 19 27
Education and literature costs 8 16
Business travel costs 16 15
Donations 3 1
Reimbursement of employee expenses 105 114
Other costs 108 61
723 616
The agreed audit fee for 2025 amounts to EUR 19 thousand (2024: EUR 13 thousand).
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Notes to the Annual Financial Statements (continued)

8. Income tax

Income tax has been calculated by applying the statutory tax rate of 18% to the Company's taxable profit
(2024: 18%).

The reconciliation of income tax for the year to the profit reported in the Statement of Comprehensive

Income is as follows:

2025. 2024.
EUR’000 EUR’000
Accounting profit before tax 4.261 1.808
Tax non-deductible expenses 321 208
Tax non-taxable income (201) 172)
Tax base 4.381 1.844
Tax rate 18% 18%
Tax expense for the year 789 332
Reversal of deferred tax assets on temporary differences (18) (8)
Non-recognized income tax of the Branch 2 3
Income tax expense 773 327
Effective tax rate 18,14% 18,09%
2025. 2024.
EUR’000 EUR’000
Current tax expense
Current income tax expense 789 332
Deferred tax
Reversal/(creation) of temporary differences on provisions (18) (8)
Non-recognized income tax of the Branch 2 3
Income tax expense 773 327
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8. Income tax (continued)

Deferred tax assets arose from temporary differences in respect of provisions for bonuses and other
employee costs.

Movement in deferred tax assets is as follows:

2025. 2024.
EUR’000 EUR’000
Balance at 1 January 22 14
Increase 40 22
Reversal (22) (14)
Balance at 31 December 40 22
9. Property, plant and equipment
Movement of assets during 2025:
Buildings _Offlce Vehicles Total
equipment
EUR’000 EUR’000 EUR’000 EUR’000
Cost
At 1 January 2025 406 171 19 596
Additions - 37 8 45
Disposals - (16) - (16)
At 31 December 2025 406 192 27 625
Accumulated depreciation
At 1 January 2025 199 81 1 281
Charge for the year 10 43 2 55
Disposals - (16) - (16)
At 31 December 2025 209 108 3 320
Carrying amount
At 1 January 2025 207 90 18 315
At 31 December 2025 197 84 24 305
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9. Property, plant and equipment (continued)
Movement of assets during 2024:
Buildings Office Vehicles Total
equipment
EUR’000 EUR’000 EUR’000 EUR’000
Cost
At 1 January 2024 406 180 - 586
Additions - 4 19 23
Disposals - (13) - (13)
At 31 December 2024 406 171 19 596
Accumulated depreciation
At 1 January 2024 189 54 - 243
Charge for the year 10 40 1 51
Disposals - (13) (13)
At 31 December 2024 199 81 1 281
Carrying amount
At 1 January 2024 217 126 - 343
At 31 December 2024 207 90 18 315
10. Right-of-use assets
Movement of assets during 2025:
Office premises Vehicles Total
EUR'000 EUR’000 EUR’000
Cost
At 1 January 2025 141 104 245
New contract / (contract addendum) 113 - 113
Disposals - (32) (32)
At 31 December 2025 254 72 326
Accumulated depreciation
At 1 January 2025 22 28 50
Charge for the year 37 14 51
Disposals - (22) (22)
Effect of contract addendum (35) - (35)
At 31 December 2025 24 20 44
Carrying amount
At 1 January 2025 119 76 195
At 31 December 2025 230 52 282
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Notes to the Annual Financial Statements (continued)

10. Right-of-use assets (continued)

Movement of assets during 2024:

Office premises Vehicles Total
EUR'000 EUR’000 EUR’000
Cost
At 1 January 2024 161 83 244
New contract / (contract addendum) (20) 21 1
At 31 December 2024 141 104 245
Accumulated depreciation
At 1 January 2024 27 16 43
Charge for the year 29 12 41
Effect of contract addendum (34) - (34)
At 31 December 2024 22 28 50
Carrying amount
At 1 January 2024 134 67 201
At 31 December 2024 119 76 195
Lease liabilities and movements during the period:
2025. 2024.
EUR’000 EUR’000
Balance at 1 January 188 195
Additions 147 21
Accrued interest 9 7
Payments (57) (46)
(Termination)/Contract addendum (12) 11
Balance at 31 December 275 188
Current liabilities 51 140
Non-current liabilities 224 48
Future minimum lease payments
2025. 2024.
EUR’000 EUR’000
up to one year 51 44
from one to five years 205 139
over five years 19 5
total 275 188
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10. Right-of-use assets (continued)

Amounts included in the statement of comprehensive income:

2025. 2024.

EUR’000 EUR’000

Interest expense 9 7

Depreciation of right-of-use assets 51 41

Net (income)/expense from termination of lease contracts 3) 3)
Cash outflows under lease contracts amount to EUR 57 thousand (2024: EUR 46 thousand).

11.Financial assets at fair value through P&L

2025. 2024.

EUR’000 EUR’000

Shares and units 2.358 1.741

Treasury bills 1.996 600

4.354 2.341

The fair value of these securities as at 31 December 2025 and 2024 was determined based on the

volume-weighted average trading price of securities traded on stock exchanges.

12.Receivables from investment services rendered

Receivables from investment services rendered, total EUR 288 thousand (2024: EUR 997 thousand),

represent receivables from investment advisory services rendered, capital-markets brokerage and

custody of financial assets on behalf of clients.

13.0ther receivables

2025. 2024.
EUR’000 EUR’000
Current receivables

Guarantee deposit 11 110
Deposits placed at SKDD - CCP 491 376
Receivables from purchase and sale of financial instruments 302 234
Total financial assets 804 720
Receivables for income tax prepayments - 5
Prepaid expenses 14 14
Other receivables 4 1
822 740
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14.Cash and cash equivalents

2025. 2024.
EUR’000 EUR’000
Foreign-currency account 2.004 302
Giro account 2.220 789
4.224 1.091
15.Subscribed capital
Subscribed capital
The ownership structure as at 31 December is as follows:
2025. 2025. 2024. 2024.
% %
EUR’000 ownership EUR’000 ownership
INTERKAPITAL d.d., Zagreb 1.100 100,00 1.100 100,00
1.100 100,00 1.100 100,00

Capital reserves

Capital reserves were increased in 2024 by EUR 750 thousand through a contribution from the owner.

16.Liabilities for purchased securities

Liabilities for purchased securities relate to securities purchased at year-end whose settlement date falls
in early the following year and entirely relate to obligations to clearing organizations in the Republic of

Croatia, Slovenia and Romania.
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17. Business on behalf of and for the account of third parties

The Company provides services performed on behalf of and for the account of third parties — companies

and individuals — by buying and selling various financial instruments on the instructions of clients. The

Company charges fees for these services. Funds managed on behalf of and for the account of third

parties are presented separately from the Company's funds. Income and expenses are allocated directly

to the funds managed and, in the ordinary course of business, the Company has no obligations in

connection with these transactions.

Funds and sources of funds in respect of business on behalf of and for the account of third parties are

presented as follows:

2025. 2024.

EUR’000 EUR’000

Cash funds of principals 4.149 2.229
Cash funds under portfolio management and custody 39.206 42.123
Financial instruments under portfolio management and custody 1.564.053 975.698
Other off-balance-sheet accounts 3.044 1.482
1.610.452 1.021.532
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18. Related-party transactions

Parties are considered related if one party has the ability to control the other party or has significant
influence over the other party in making financial or operating decisions, or is under common control.
The Company is owned by Interkapital d.d., which is also the ultimate controlling entity. In the ordinary
course of business, the Company enters into transactions with the Company's owner, with companies
under common control of the owner, and with members of the administrative, management and

supervisory bodies.

Transactions in the ordinary course of business

2025. 2024.
EUR’000 EUR’000

Transactions with the owner

Trade receivables — INTERKAPITAL d.d. 6

Trade payables — INTERKAPITAL d.d. - 9
Liabilities for interest on borrowings — INTERKAPITAL d.d. 1 -
Transactions with companies under common control of the owner

Trade receivables 52 1
Liabilities for office lease and maintenance 237 125

Statement of comprehensive income

Income from custody services — companies under common control of the owner 82 75
Income from specialist services — companies under common control of the

owner 45 -
Income from investment services — companies under common control of the

owner 35 -
Office lease and maintenance expenses — companies under common control of

the owner 72 73
Income from custody services — INTERKAPITAL d.d. 66 35
Interest expense — INTERKAPITAL d.d. 3 1
Service costs — INTERKAPITAL d.d. 97 96

All transactions with related parties were entered into on normal arm's-length terms.
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18. Related-party transactions (continued)

Compensation paid to key management

Compensation paid to members of key management during the year is as follows:

2025. 2024.

EUR’000 EUR’000

Salaries 86 119
Pension contributions 26 36
Tax and surtax 19 26
Benefits in kind 16 19
Christmas bonus 2 2
149 202

During 2025, the Company paid EUR 26 thousand (2024: EUR 36 thousand) pension contributions to

mandatory defined-contribution pension funds in respect of key management.

No remuneration was paid to members of the Supervisory Board during 2024 and 2025.
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19. Financial instruments and risk management

Capital management

The Company manages its capital to ensure continuity of business while maximizing returns to owners

through optimization of the balance of debt and equity.

The Company's capital structure consists of debt, which includes borrowings, cash and cash
equivalents, and equity attributable to the owner's capital, including subscribed capital and capital

reserves.

The Company's Management reviews the capital structure on a regular basis. As part of this review,
Management considers the cost of capital and the risk associated with each class of capital. Based on
Management's recommendations, the Company adjusts its capital structure through dividend policy,
raising new capital and analysis of other forms of financing in line with business plans, while satisfying

the regulatory framework. The Company has not changed this strategy since incorporation.

The Capital Markets Act prescribes a minimum subscribed capital of EUR 750 thousand, while the

Company has capital of EUR 1.1 million plus reserves of EUR 2.22 million.

The Company also monitors capital adequacy in accordance with the provisions of the Capital Markets
Act and meets the prescribed capital requirements, which as at 31 December 2025 amount to EUR

3,117 thousand, with the Company exceeding that capital requirement by EUR 5,236 thousand.
Financial risk management objectives

The business activities carried out by the Company expose it to various types of financial risks, including
market risk (including currency risk, interest-rate risk and price risk), liquidity risk, credit risk and

instrument fair-value risk.

Management carefully oversees, monitors and manages the financial risks relating to the Company's

operations.

The more significant risks, together with the methods used to manage these risks, are set out below.

The Company uses derivative financial instruments for risk management to a very limited extent.
Market risk

Market risk is the risk of possible changes in foreign-currency exchange rates, interest rates and market
prices in the future, which may result in impairment or detriment to the value of a financial instrument.
The Company manages market risk by diversifying its investment portfolio and monitors it regularly
using predefined measures. At least once a year, the resilience of the portfolio to material changes in
the underlying risk factors is reviewed for events the Company considers to have a low probability of

occurrence but a potentially material impact on the portfolio.

The Company has not changed its exposure to market risk or the way it manages market risk.
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19. Financial instruments and risk management (continued)

Currency risk

Currency risk has been significantly reduced by the introduction of the euro as the Company's functional

currency. However, part of the investment in securities is denominated in foreign currencies, mainly

USD, DKK and RON. As a result, the Company is exposed to exchange-rate risk, i.e. the risk that the

value of a financial instrument will change due to changes in foreign-currency exchange rates.

Currency-risk exposure is controlled within certain approved parameters.

Based on an analysis of historical exchange-rate trends, taking into account the current situation in the

country and globally and expectations of future trends, the following changes in risk factors have been

assumed:
Risk factor Assumed Assumed
increase/decrease 2025 increase/decrease 2024
EUR/USD From -3.70% to 10.16% From -9.80% to 7.71%
EUR/RON From -0.12% to 0.30% From -1.74% to 2.25%
EUR/DKK From -0.97% to 3.30% From -0.13% to 0.37%

Based on these estimates of realistically possible movements in risk factors, the following table has

been prepared, showing the sensitivity of individual financial instruments and the change in their value

in response to changes in each risk factor.

'000 EUR 2025.
Currency Open net +change -change
position
UsD 78 3 -8
DKK 1 0 0
RON 168 2 -5
Impact on the Company's
5 -13
net assets

2024.

Open net +change -change
position

85 7 -5

1 0 0

273 3 -4
Impact on the
Company's net 10 -9

assets
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19. Financial instruments and risk management (continued)

Currency risk (continued)

2025. EUR uUsD DKK RON Total
’000 eur ‘000 ‘000 ’000 eur ’000 eur
eur eur

Assets

Securities and other financial
instruments at fair value 4.217 - - 137 4.354
through P&L

Receivables from investment

; 288 - - - 288
services rendered
Other receivables 822 - - - 822
Cash and cash equivalents 4.115 78 1 31 4.225
Total assets 9.442 78 1 168 9.689
Liabilities
Liabili.ti.es for purchased 577 ) ) 13 590
securities
Trade payables 239 - - - 239
Lease liabilities 275 - - - 275
Total liabilities 1.091 - - - 1.104
Currency-structure

8.351 78 1 13 8.585

mismatch
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INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

19.Financial instruments and risk management (continued)

Currency risk (continued)

2024. EUR uUsbD GBP DKK RON Total
5000 eur 000 000 000 000 5000 eur
eur eur eur eur
Assets
Securities and other financial
instruments at fair value through 2.187 6 - - 148 2.341
P&L
Recgivables from investment 610 278 56 4 49 997
services rendered
Other receivables 727 - - - - 727
Cash and cash equivalents 936 24 - 1 130 1.091
Total assets 4.460 308 56 5 327 5.156
Liabilities
Liabili.ti.es for purchased 187 ) ) ) ) 187
securities
Trade payables 141 1 6 148
Lease liabilities 188 - - - - 188
Total liabilities 516 1 - - 6 523
Currency-structure mismatch 3.944 307 56 5 321 4.633
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INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

19. Financial instruments and risk management (continued)

Interest-rate risk

The Company is exposed to the risk of changes in interest rates given that, as at 31 December 2025,
part of its assets is invested in French and Italian treasury bills, while the Company's liabilities are non-
interest-bearing. Borrowings received are contracted at fixed rates. Borrowings received expose the
Company to fair-value risk; however, given the short maturity of these borrowings and the contracted
interest rates which are approximately equal to market rates, the fair value of these borrowings

approximates their carrying amount.

'000 EUR 2025.
Currency Value +change -change
Assets sgnsmve to changes in 2.090 A3 7
interest rates
Impact on the Company's net assets -13 -7
'000 EUR 2024.
Currency Value +change -change
Assets sgnsmve to changes in 600 0 0
interest rates
Impact on the Company's net assets 0 0
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INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

19. Financial instruments and risk management (continued)

Price risk

Price risk is the risk of changes in the value of instruments due to changes in market prices of securities
traded on financial markets. Changes in the prices of financial instruments are subject to daily
fluctuations driven by a number of factors. Exposure to price risk is mitigated by structuring a diversified
portfolio of instruments. The Company is exposed to this risk in respect of investments in equity

instruments classified as financial assets at fair value through P&L.

The Company uses VaR as a measure of price-risk exposure. The VaR used by the Company
represents an estimate of the maximum potential loss over a defined holding period if investments

carrying market risk remain unchanged, with a 99% probability.

Based on a VaR-method estimate, the following table shows the sensitivity of the portfolio to price risk:

2025. 2024.
VaR (%), 99% Impact on assets VaR (%), 99% Impact on assets
('000 EUR) ('000 EUR)
-2,49 -59 -0,58 -10

Liquidity risk

Liquidity risk is the risk that the Company does not have sufficient liquid funds to meet the settlement of
its obligations. Ultimate responsibility for liquidity risk lies with the Company's Management, which has
developed an appropriate framework for managing liquidity risk and short-, medium- and long-term

funding and liquidity-management requirements.

The Company manages liquidity risk by maintaining adequate reserves, banking facilities and committed
borrowing reserves, by continuously monitoring forecast and actual cash flows, and by matching the
maturity profiles of financial assets and liabilities. A liquidity ratio — the ratio of short-term liquid assets

to liabilities — is monitored daily and must be greater than 1 at all times.

The table below presents the analysis of assets and liabilities by remaining periods from the reporting
date to contractual maturity, with maturities determined taking into account possible early-repayment

options or based on the repayment schedule.
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INTERKAPITAL vrijednosni papiri d.o.o.

Notes to the Annual Financial Statements (continued)

19.Financial instruments and risk management (continued)

Liquidity risk (continued)

2025.
Uptoone From1to3 From3to From1to Over 5
month months 12 months 5 years years Total
’000
’000 eur ’000 eur ’000 eur ’000 eur ’000 eur eur
Assets
Securities and other financial
instruments at fair value
through P&L 2.496 1.858 - - - 4354
Receivables from investment
services rendered 288 - - - - 288
Other receivables 822 _ _ _ _ 822
Cash and cash equivalents 4.225 _ _ _ _ 4.225
Total assets 7.831 1.858 - - - 9.689
Liabilities
Liabilities for fees relating to
financial-instrument trading 590 - - - - 590
Trade payables 239 - - - - 239
Lease liabilities 275 - - - - 275
Total liabilities 1.104 N N N N 1.104
Interest-rate risk mismatch 6.727 1.858 . R R 8.585
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INTERKAPITAL vrijednosni papiri d.o.o.

Notes to the Annual Financial Statements (continued)

19. Financial instruments and risk management (continued)

Liquidity risk (continued)

2024.
Uptoone From1to3 From 3to From 1 to Over 5
month months 12 months 5 years years Total
’000
’000 eur ’000 eur ’000 eur ’000 eur 000 eur eur
Assets
Securities and other financial
instruments at fair value
through P&L 1.741 400 200 - - 2.341
Receivables from investment
services rendered 997 - - - - 997
Other receivables 727 . _ . . 727
Cash and cash equivalents 1.091 _ _ _ _ 1.091
Total assets 4.556 400 200 - - 5.156
Liabilities
Liabilities for fees relating to
financial-instrument trading 187 - - - - 187
Trade payables 148 - - - - 148
Lease liabilities 4 7 33 139 5 188
Interest-rate risk mismatch 4.217 393 167 139 (5) 4.633
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INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

19.Financial instruments and risk management (continued)

The following table presents the maturities of undiscounted cash flows of liabilities:

2025.
Up to one From 1to 3 From 3 to 12 From1to5 Over 5
month months months years years Total
’000
’000 eur ’000 eur ’000 eur ’000 eur ’000 eur eur
Lease
liabilities 5 10 44 214 19 292
Total
liabilities 5 10 44 214 19 292
2024.
Up to one From 1to 3 From 3 to 12 From1to5 Over 5
month months months years years Total
’000
’000 eur ’000 eur ’000 eur ’000 eur ’000 eur eur
Lease
liabilities 4 8 38 155 5 210
Total
liabilities 4 8 38 155 5 210

The undiscounted cash flows of other financial liabilities approximate their carrying amounts due to
their short-term maturities.
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INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

19. Financial instruments and risk management (continued)

Net debt:
2025. 2024.
EUR’000 EUR’000
Cash and cash equivalents 4,225 1.091
Liquid investments /i/ 4.354 2.341
Lease liabilities (275) (188)
8.304 3.244

/il Liquid investments consist of short-term investments traded on an active market. They are presented
in the statement of financial position as financial assets at fair value through profit or loss, and in the

cash-flow statement under cash flows from operating activities.

Lease Total financial Cash and Liquid
e b cash . Total
liabilities liabilities . investments
equivalents
EUR’000
Net debt at 1 January (188) (188) 1.091 2341 3244
2025
Cash flow from financing 48 48 3.133 1920  5.101
activities
Changes in fair value - - - 3 3
Net foreign-exchange ) ) ) 90 20
ifferences
Interest expense (9) (9) - - (9)
Interest paid 9 9 - - 9
Non-cash transactions (135) (135) - - (135)
No et at 31 December (275) (275) 4.224 4354  8.303

INTERKAPITAL vrijednosni papiri d.o.o., Zagreb 44



INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

19. Financial instruments and risk management (continued)

Borrowings Lease . To?al Cash and cash Liquid
financial Total
received liabilities liabilities equivalents investments
EUR’000
Net debt at 1
January 2024 (309) (195) (504) 416 1.577 1.489
Cash flow from 300 39 339 675 746 1.760
[financing activities
Changes in fair
alue - - - - ) (2)
Net foreign-
xchange - - - - 20 20
ifferences
Interest expense (57) (7) (64) - - -
Interest paid 66 7 73 - - -
Non-cash
ransactions ) (32) (32) ) ) )
Net debt at 31
December 2024 - (188) (188) 1.091 2.341 3.244
Credit risk

Credit risk is the risk of the inability of the other party to settle amounts owed to the Company in full
when due. The concentration of credit risk in the Company is dispersed between interest rates and
equity securities, as described in the diversification of market risk. All transactions in listed securities
are settled or paid against delivery via authorized brokers. The risk of non-payment is kept to a minimum,
since sold securities are delivered only after the corresponding amount has been received in the
account. On purchase, payment is made only after the securities have been delivered to the broker. If

either party fails to fulfil its obligation, the purchase-and-sale transaction is not concluded.

Maximum exposure to credit risk as at 31 December 2025 and 31 December 2024 is shown in the table:

2025. 2024.

EUR’000 EUR’000

Receivables from investment services rendered 288 997
Other receivables 822 727
Treasury bills 1.996 600
Cash and cash equivalents 4.224 1.091
7.330 3.415
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INTERKAPITAL vrijednosni papiri d.o.o.
Notes to the Annual Financial Statements (continued)

19. Financial instruments and risk management (continued)

Credit risk (continued)

As at 31 December 2025, the Company has EUR 32 thousand (31 December 2024: EUR 25 thousand)

of past-due, uncollected receivables, the ageing structure of which is as follows:

2025. 2024.

EUR’000 EUR’000

0-30 days 18 13
31-60 days 3 1
61-90 days - -
> 90 days 11 11
Total: 32 25

Receivables relate to third parties that do not have a credit rating. Cash and cash equivalents relate to

banks as shown in the table:

2025. 2024.

EUR’000 EUR’000

Cash and cash equivalents at domestic banks 547 812
Cash and cash equivalents at foreign banks 3.678 279
Total: 4.225 1.091

Domestic banks do not have credit ratings from agencies, but their parent banks have credit ratings of
A+, A- and BBB (S&P) (2024: A+, A- and BBB (S&P)).

As at 31 December 2025, 88% of cash and cash equivalents are held at a foreign bank with an agency
credit rating of A+ (2024: A), and the remainder is held at banks with ratings of A+ and BBB (S&P) (2024
A+, BBB (S&P)).

Treasury bills relate to France and ltaly, whose ratings are AA- and BBB.
Fair-value risk

The fair value of financial instruments is the amount for which an asset could be exchanged, or a liability
settled, between knowledgeable, willing parties in an arm's-length transaction. As all securities in the
Company's portfolio are listed on a stock exchange, fair value is based on the quoted market price. In
circumstances where quoted market prices are not available, fair value is determined using a
discounted-cash-flow model or other appropriate pricing techniques. As at 31 December 2025 and 2024,

there are no recorded investments whose fair value was determined using valuation techniques.

Financial instruments measured at fair value after initial recognition are classified into three levels

depending on the availability of observable fair-value inputs:
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Notes to the Annual Financial Statements (continued)

19. Financial instruments and risk management (continued)

Fair-value risk (continued)

e Level 1 of available observable inputs - fair-value inputs are derived from (unadjusted) quoted prices
on active markets for identical assets and identical liabilities.

o Level 2 of available observable inputs - fair-value inputs are derived from data other than the quoted
prices in Level 1, relating to direct observation of assets or liabilities, i.e. their prices, or are obtained
indirectly.

e Level 3 inputs - inputs derived from valuation methods using inputs about assets or liabilities that

are not based on observable market data (unobservable inputs).

As at 31 December 2025 and 2024, all financial assets at fair value are classified in Level 1 of the fair-
value hierarchy. All other financial assets and liabilities are in Level 2. The Company has no financial

assets or liabilities in Level 3.

The fair value of receivables, cash and cash equivalents and liabilities approximates fair value due to
the immediate or short-term maturity of those financial assets and liabilities.

20. Contingent liabilities
As at 31 December 2025, the Company is a guarantor under framework loans of INTERKAPITAL d.d.

in the amount of EUR 10 million (2024: EUR 8.5 million), and on that basis has issued bills of exchange

and debentures.

As no losses are expected on the above, the Company has not set aside provisions.

21. Events after the reporting date

There were no significant events after the reporting date.
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INTERKAPITAL vrijednosni papiri d.o.o.
Regulatory Financial Statements (continued)

Set out below are the Company's annual financial statements prepared in accordance with the
Ordinance on the structure and content of annual financial statements of investment firms (Official
Gazette 150/22) (the "Ordinance"), prescribed by HANFA (the "regulatory financial statements").
HANFA's accounting regulations are based on the International Financial Reporting Standards as
adopted by the European Union. The principal differences between the regulatory financial statements
prepared in accordance with HANFA's Ordinance and the financial statements prepared in accordance
with International Financial Reporting Standards (the "IFRS statements") relate to disclosures in the
financial statements.

The differences are:
Statement of financial position

¢ In the IFRS statements, property, plant and equipment is presented separately from right-of-
use assets, while in the regulatory financial statements they are presented together within "Non-
current tangible assets".

e Prepaid expenses and accrued income are presented separately in the regulatory financial
statements, while in the IFRS statements they are included in "Other receivables".

e Accrued, undue interest on borrowings received is presented within liabilities for borrowings in
the IFRS statements. In the regulatory financial statements, undue interest is included within
"Trade payables".

e Lease liabilities are presented within "Other liabilities" in the regulatory financial statements.

e In the IFRS statements, liabilities to employees include provisions for bonuses and annual
leave, which are presented separately within "Provisions" in the regulatory financial statements.

Statement of comprehensive income

¢ Inthe IFRS statements, costs of provisions for bonuses and annual leave are included in staff
costs, while in the regulatory financial statements they are presented within "Other expenses".
Cash-flow statement

e Certain items within cash flows from operating activities are presented differently in the
regulatory financial statements due to the different presentation of the statement of financial
position in the IFRS statements.

The Company's Management considers that no additional notes to the regulatory financial statements
are needed and that, based on the above reconciliation, it is possible to link the notes to the financial
statements prepared on the basis of IFRS to the financial statements prepared on the basis of the
Ordinance on the structure and content of annual financial statements of investment firms (Official
Gazette 150/22).
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INTERKAPITAL vrijednosni papiri d.o.o.
Regulatory Financial Statements

Forne A-TD-1 Assets
STATEME NT OF FINANCIAL POSITION OF THE INVE STMENT FIRM asz at_ 31123035
ASSETS in EUR
u . Azat thereporting
B T T | B
P vear .
- period
Intangible az=ets, tangible assetz and lone-term nvestments -
1 TACP? 1o ACPS) 1 57115205 636,630.07
a) 000+ =005 [Lonz-termintangible assets 2 5408235 4261731
b 010+.+014 |Lons-term tansible asssts 3 50581570 58667266
) B Trrves bments in joint venheres 4 (0 (.00
d) 4 Frrves tments in associates 5 00 (.00
z) 05 Frrves tments in subeidianes 6 00 000
f 06l MNon-cument assets held for sale 7 HILL 0,00
= Other from sroup | Other assets 3 133000 71350000
2 Cazh and receivable FACPLD to ACPLS) g 2.B50.689,04 537546485
) 100+ +102 ([Csh 10 1.0%0. 70303 4224 46257
b 120+.+127  |Eeceivabls ansine from provided investment services 11 So7301 64 288.128.62
[ 150+ +153 Loans and reeaivablas 2 00 000
g 17 Deferred tax assets 13 21.600.00 3960000
) 190 Prepaid expenses and accrued income 14 1445453 14 18773
5 other from grovp 1 | Other recsivablas 15 T16.418.43 800.085.58
3 Financial assets (& AOPLT to AOP19) 16 3 M0 T4ES 435437348
a) 300+ .+332 |Financial assels at Gir value through proft or loss 17 2340704, 65 4.354.273.48
By 400+.+42]1  |Finaneial asseds at Gir valve throwgh OCT 18 000 (.00
o) 500+..+532  |Financial assets at amortized cost 19 000 0,00
4 TOT AL ASSETS (AQP1=-AOP%-A0P16) 2 5. 763.545,74 10.366.37830
Off balance-sheet recond= . -
ACPII-AOR--AOPIHAQPIS-AOPIGACPIT) 21| 115226400 1E104SLTBII0
Clients’ cash n 222003433 4.148.72648
Cash vnder portfolio manazement and custody 23 4212273377 30.206.10836
Financial instruments vnder portfolio management and custody 2 075.698.13138 1.564.053.160.87
Fepo collateral - active account 25 (0 000
Mominal valve of derivatives 2 L 0,00
Other off-balance-shest active accounts 37 148236402 304373730
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INTERKAPITAL vrijednosni papiri d.o.o.
Regulatory Financial Statements (continued)

Form: P-ID-3 Liabilities
STATEAENT OF FINANCIAL POSITION OF THE INVESTAMENT

LIAEBILITIES
Asat the
. - . } reporting date of
Position desc ription AOQP|( 31.17. previows year ihe current
perind

Equity and reserves (A OF 28-A0F J+AOPA1-ADPII+AOFPIA- -
ACE 34+ ADPI 5A OFM+AOQPIT+-AQPIE +A OF 30+A0P40) 8 4.850.643.14 8.393.663.41
Share capital (subscribed capital) 19 1. 1060 Qe 00 1.1 0e OeeD 06D
Treasury shares 30 000 0,00
Femined sxnings reesrves ED 000 0,00
Capil resamves EP 2215445612 2.215.445,62
Femined samings 33 000 1.535.187.52
Accumulatad loss 34 000 0,00
Brofit or loss for the cument veur 35 1.535.10752 3.543.020.327
Fevaluation r2eerves 36 000 0.0
LonE-2m tangible and inteneible szt 37 L 0.00
Eair valee repervas 38 000 0.00
Non-controlling nerest 39 000 0,00
Hybrid and subordinatad instromants 40 000 0.0
Liabilities (T AOFIS to ADP44) 41 B12. 02610 1.972.714 59
Liabilities for faas miated to trading in financial instroments 41 186362 21 30000740
LONG-TERM Lizbiliies for received loens, bommowin gs and advancas 43 000 0,00
SHORT-TEFM Lisbilities for seceived loans, borosings and advances 44 000 1.857.90
Long-emm habilities fom izsued finencial instrements 45 ond 000
Short-term Habilitiz= from izzved financial instruments 48 000 0,00
Trads pavablez 47 147.085 .40 23038458
Employes lisbilities 48 42.700. 45 5030004
Tax =nd contribution lisbilities 48 180.037.25 56737042
Diafemad &x Hability 50 000 0,00
Accroed expenzas and defered inooms 51 585000 2.550.00
Brovizions 52 141.324.00 23B58400
Oriher lishilities 53 180.24520 176.650.78
TOTAL LIABILITIES { AQGF24+AQFM) 54 5. T63.54574 10.366.378.30
Off balance-sheet recor ds (AOF4 T-A COF 48) 55 1021532264 00) 1.610.451.783.10
Clisnts’ cazh 56 222003485 4.148.726 48
Cazh vnder pordfolio mans = ment and custody 57 42.122.733.77 30.206.108.36
Financizsl metruments nder porfolio mensrement and costody 5B O75.608.15138| 1.564.053.160.87
Flopo fransaciions - passive acoount 59 L 0.00
M ominel valos - derivatives &l 000 0,00
Ovther off- balance-shest passive accounts 61 1.482.536402 3.043.787,38
EQUITY AND REESERVES {AQP6I+AQPG3) bl Ly 0,
A iribwted to ownes of the perent &3 [11T1] 000
A fributsd 1o non-controlling intars et 54 Qg L
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Foro: SDLID-4 Statement of comprehenzive income
STATEMENT OF COMPEEHENSVE INCOME for theperiod _ 01,01 2025-31,12, 2025 inEUR
Pozition . . AD | Same period of .
amber Poaition description P |thepreviousyear Current period
T+ 4717 {Income from comymissions and fees for provdad investment services 63 4.030.30020] 720542196
661+ +666 | Expensas from commissions and fees for provided inves bment semvices 66 156743225 247005203
1 Net income expenszes from conmuizzions and fees  (ACPS5-ACPG6) &7 146181795 4.815.468.98
10 IR{::ltzac. gains on Anancial assats measvred at fair valee through profitor 68 692.11458|  1.791.38267
630 Fealized losses on financial assets measvrad at Sir valve throweh profit or g0
loss 3406543 0365.818.87
2 Net realizal gainglosses (ACPES-A0P6H 0 MI61B15 854,563,580
260 Unraalized zains on financial assets measured at Gir valve theough profit or 7
' loss ’ 16.031 83 23 803 67
0 L.::'aaltzac losses on Anancial assets measwred at fair valve throvgh profitor - 17,691 86 21.125 68
3 Net unrealized saing/losses (ACPTI-ACPTI) B -L&60.03 167709
77l Fealized gains on financial assats at Sir valve throsgh OCT 4 Q0 0,00
631 Fealized losses on finaneial assats at fair valve throush OCT 73 000 0,00
Net renlizal gainalosses on financial aszets at fair value through OCT -
4 f: 0,00 0,00
(AOPT4-AOPTS)
5 a2 Net expected credit loszes on financial azsets at anortized cost 77 Q.00 0.00
& 634 Other net provizions and value adjustments 78 Q0 Q.00
72 Interest income 70 £56.565 74 651.430.80
63 Intersst empenss 30 6424677 45,552 85
7 Net interest income'expem e { AQPTS-AOPSD) 8l 592131897 605, 575,04
75 Positive sxnchanzs diferences 2 60785 65 36.062.15
g ez ative exchange diference 23 41.020,77 126 364 (2
8 Net exchange differences (AOP82-ACPEY) M 19,764 88 -90.271 83
73 Income from dividends, profit shares and other securities 83 £4.58137 33.143 78
other from | or e 56 15821163 16132207
Eroup 7
610 Deepreciation and amortization 37 10396337 117 688 45
B0 Emploves costs 38 0l6.636,04 1.008.055.18
“2;::“ Other axpensas 89 75740577 961.350,13
10 Totalother ecpenzes (AQPST-ACPES-A0PE) o LT78.05718( I.087.134.50
11 T otal income 01 E67E.001,02( 10.012.59723
12 Total expense 2 ABl6DOS26|  5.696.949.20
30 Profit or loss before tax (AOPI1-A0P92) 83 LB6L995.76( 4.315.648,03
8l Income tzx o4 326708324 TI2.627.76
13 Profit or losz 05 L53519752| 3.543.02027
a) Attnbuted to ownes of the parent G0f 000 0,00
3] Attnbuted to non-controlline inerest o7 0,000 0,00
14 Other comprebensiv e income & AOPY9 o AOP10S) 08 0,00 0,00
) EE['_L:EIE: in revaluation reservas (property, plant, equipment intangible % 000 0.00
b Actnanal gainslosses on defined bensfit pension plans 100 000 0,00
Gains or lossss arising from tenslabon of forairn operahons financial
101
c) statements 000 0,00
dy Unrealizad gainsloss=s on financial assets at fair valvs through OCT 102 0,00 000
Gains or losses arising from tanslation of foraizn operaions financial 03
statements 000 0,00
) Gain'loss from effective hed ge of net ivestment abroad 104 ey 0,00
1] Income tax on other comprehenzive income 105 000 0,00
15 Total conprehemsive income (ACPS-A0P95) 106 L53519752) 3.543.02027
a) Attnbuted to owners of the parent 107 Q00 0,00
3] Attnbuted to non-controlline inerest 108 0,000 0,00
16 Reclazsification sdjustmants 105 0,000 0,00
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Regulatory Financial Statements (continued)

Form: NT 1D-5b Cash flow statement_indirect method

CASHFLOWSTATE MENT _ 31.12.3025, in EUR
Poaition dezeription AD| Same period of
P | the previouz vear | Current period
1|Net caszh flow from operating activities 139 1.416.81636| 313554917
Brofit or loss before tax 140 1.861.995.76 4515 64805
Diepraciation and amortization of lone-term tangible and intaneible assats 141 103.565.37 117 638,45
Impairment of recavables and similar wateoffs 142 0.00 229.60
PBrovisions 143 4295630 57.260,00
Interast income 144 £356.565. 74 -£51. 430,35
Interast expense 145 64 24677 45 552,85
Impairment of assats 146 0.00 0.00
Increase/decrease in raceivables arising fom provided imestment services 147 -172.062.10 709.263.02
Increase/decrzase in other recaivablas 148 37757144 -32.370,24
Increase/decrease in financial assets at fair valve throvsh profit or loss 145 -763.535 37| -2013.568.83
Increase/decrease in financial assets at fair valve throvgh profit or loss 130 0.00 0,00
Incrzaze’decrease in financial asset: atamortizad cost 151 000 (00
Increase/decrease in raceivables from secunties financing transactions 1532 0.00 0,00
Intersst raceived 153 638.083 56 13238627
Interast paid 154 -683.083 56 -132.386.27
Dividends reeeived 155 64.98137 5314378
Incrzasze’decreasze in other assetiteme 156 453,024 35 538.016.60
Increase/decrease in labibhes for fass rlated to trading in financial instroments 157 -3535.884.18 4034452
Increase/decrease in trade pavablzs 138 3323363 52.260,87
Increase/decrzase in emploves liabilities 135 203238 7.510.45
Increase/decrease in tax and contribution labiliti=s 160 -7.637.70 13.750,51
Incrzaze’decrease in other labilitie 161 24358400 4.264.71
Increasze/decrease in other lability itams 162 32.088,72 0,00
Ihcome tax paid 163 -214.385 23 436045 40
2| Net caszh flow from inv esting activities 164 1511293 -44.851.49
Increase/decrease in investment in tansible asats 165 -23.104 80 44651 45
Incrzaze’decreass in invashmentin intansible assatz 166 000 (00
Increase/decrease in investment in joint ventures, associates and svbaidianss 167 0.00 0,00
Increase/decrzasze in other investment itams 163 38.21753 0,00
3| Net cazh flow from financing activities 165 -T67.149.76 -56.929,09
Increase/decrease in labibii = for received loans, borrowings and advances 170 3000000 00 0,00
Increase’decreasze in liabikin e from isseed fnancial ins tments 171 000 (00
Increase/decrease in liabikities for issved svbordinated instroments 172 0.00 0,00
Proceads from issving share capital and other contnbutions by owners of the imestment
firm 173 750,000 00 0,00
Pavment of dividends or profit sharss 174 -1.177517 48 0,00
Increase/decreasze in other items 175 -392322 -56.525.05
4|Net increaze/decreazein cazh and cazh equiv alents (ACP139+A0P164= ACP1EN) 176 67477953 3.133.66859
5| Cazh and eazh ey uivalentz at the beginnming of the period 177 416014 45 1.090.753 08
6| Cazh and cazh ey uivalentz at the reporting date (AOP176+-A0PLTT) 178 1.090. 79308 432445257
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INTERKAPITAL vrijednosni papiri d.o.o.
Regulatory Financial Statements (continued)

Form: PE-ID-6 Statement ofchanges m equity

STATEMENT OF CHANGESIN EQUITY 31.12 2025 mELR
Apribatsble to owners of the parsnt
Havalustion
Fatzined | of availzble-
Brofitor loss for | samnings or for-zls Orther Agribatabla to
Subecribad Fzserves from | the cugrent vesr | accomulsted | finencizl  revalustion |non-controlling|  Total equity
Position dex ription capitzl Capitzl rezen=s prafit {period) losz Ezmets fEEETvEn interests md reserves
Balmce at 01 Jmuary ofthe previous
vear 1.100.000.00 1.465 445 .62 .00 0.00( 1.177.917.48] 000 0,00 000 3.743363.10
Chengs in scoounting policies 0,00 0,00 00D 000 [liy 000 [liy 0,00 000
Correr tion of emors from previme periods 00D .00 00| 000 00D 000 00D .00 000
Balmce at 1 Jmuary ofthe previous
year (restated) L100.000,00( 1465445562 0,00 0.00| 1.177.917, 48] 000 0,00 000 3.743363.10
Profit or loss for the period 00D 0,00 00| 1.535.197 52 00D 000 00D 0,00 1.535.197 52
Unrezlizad grins or losze: on financial
3zt at fair valoe throosh OCI 0, 00| 0.00| 0,00 0.00 0,00 0.00 0,00 0.00| 0.00
(Orther non-owner changes in aquity 0,00 10,00 10,00 0,00 0,00 000 0,00 10,00 0,00
Total non-owner ¢hanges in equiy
{ previous period) 00D 0,00 0D 1.535197 52 00D 000 00D 0,00 1.53519752
Increzsa’decrezss in subsoribed Capital 0,00 10,001 10,00 0,00 0,00 0,00 0,00 10,001 0,00
Other owner contributions 0.0D| T50.000.00/ .00 0.00 0,00 000 0,00 000 750000 00/
Payment of profit sharss dividends 0,00 0,00 00D 000[-1.177.517 48] 000 [liy 000 -L1775174E
Other distributions to ovners 00D .00 00| 0.00 00D 000 00D .00 0,00
Balmnce on the last day 1.100.000.00| 2215445 62| 0D 1.535.19752 00D 000 00D 00| 4.830.643 14
Balmce at 01 Jmuary ofthe cur rent
vear 1.100.000.00| 221544562 000 000( 1.555.197 52 000 0,00 0,00 4.830.643 14
Chaengs in scoounting policies 00D 0.00 00| 0.00 00D 000 00D 0,00 000
Correc tion of emors from previow periods 0, 0D 0.00 0,00 0.00 0,00 0.00 0,00 .00 0.00
Balmce at 01 Jmuary ofthe current
vear (restated) 1L.100.000.00] 221544562 0.00| 0.00( 1.555.197.52| 000 0,00 0.00) 4.830.643.14
Profit or los for the period 0,00 0,00 00D 3.543.02027) 0.0 000 [liy 0,00 3.543.02027
Unrezlizad gxins or lose: on availiblafor
sake financisl asets 0.0D| 000 .00 000 0,00 000 0,00 000 000
(Other non- owner chaness in equity 0.00 0,00 000 0.00) 0.00 0.00 0.00 0,00 0.00)
Total non-owner changes in equity 10,00 00| D] 3.543.02027 00D 0,00 00D 00| 3.543 000 27
Incressa decresss in subsoribad capital 1000 10,00 10,00 0.00 0,00 0.00 0,00 10,00 0.00
Other owner contributions 0, 0D 0,00 0,00 000 0,00 000 0,00 0,00 000
Bavment of profit sharss 'dvidends 0,00 000 0,00 0.00) 00K 000 00K [Ty 000
Other distributions to owners 00D .00 00| 000 00D 000 00D .00 000
(Balmce on the last day of the reporting
period LI00.000.00| 221544562 000 3.543.02027 1.535.197.52 0 0,0 0.0 §.393.663.41
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