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1. GENERAL INFORMATION ABOUT THE COMPANY 

 

1.1. Company Profile and History 

 

ING-GRAD d.d. (�the Company�) began operations as a sole proprietorship in 1985 in Zagreb, and has been 

operating as a company under its current name since 1991. The founder and President of the Management 

Board, mr. sc. Branislav Brizar, has led ING-GRAD d.d. to become one of the leading and most enduring 

construction companies in Croatia. Forty years after its founding, the Company took a significant step by 

listing on the stock exchange, thus completing the journey from a family business to a publicly listed 

company. 

 

Throughout years of experience on highly demanding construction projects, ING-GRAD d.d. has 

accumulated expertise across a diverse range of projects. The Company has so far worked on more than 200 

construction projects across various fields. These include more than 80 heritage restoration projects, more 

than 60 residential and commercial building projects, more than 50 energy and infrastructure projects, and 

more than 20 public and tourism building projects. 

 

Throughout its rich history, ING-GRAD d.d. has specialized in the restoration and reconstruction of cultural 

heritage of exceptional historical and artistic significance. This includes historically significant buildings, 

palaces, fortresses, sacral architecture, bridges, monuments and other public buildings. Some of the 

Company's most prominent references in this segment include the Church of St. Mark, the Amphitheatre in 

Pula, and Eltz Castle in Vukovar. Furthermore, the Company has extensive references in a range of highly 

demanding energy and infrastructure projects. Projects include the construction, reconstruction, 

rehabilitation and expansion of wind and thermal power plants, biomass and biofuel plants, and 

infrastructure facilities. The Company has built three wind farms in the Republic of Croatia and one in North 

Macedonia, all in accordance with the FIDIC book. In addition, the Company has participated in the 

construction of numerous petrol stations for INA, as well as the construction of the Wastewater Treatment 

Plant in Osijek. 

 

ING-GRAD d.d. also regularly constructs and carries out construction works on some of the most significant 

commercial and residential buildings in the Republic of Croatia, ranging from office buildings, shopping 

centers and apartment buildings to industrial facilities. In terms of commercial and residential building 

projects, the Company specializes in the construction of excavation pits, trade and installation works, interior 

fit-out and furnishing, as well as the arrangement of roads, car parks and external areas. 

 

1.2. Corporate Structure and Governance 

 

The share capital of the Company as of 31 December 2025 amounts to EUR 3,990,000, divided into 3,990,000 

ordinary shares with a nominal value of EUR 1.00 per share, listed on the Official Market of the Zagreb Stock 

Exchange. 
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Ownership structure of the top 10 shareholders as at 31 December 2025: 

 

Shareholder Number of shares Share (%) 

Branislav Brizar 2,573,400 64.50% 

ING-GRAD d.d. (treasury shares) 156,600 3.92% 

PBZ CO OMF � Category A 112,947 2.83% 

AZ Mandatory Pension Fund � Category A 110,247 2.76% 

ERSTE PLAVI OMF � Category A 94,298 2.36% 

Privredna banka Zagreb d.d. / Custodian Account 45,360 1.14% 

ERSTE PLAVI OMF � Category B 43,908 1.10% 

AZ OMF � Category B 41,446 1.04% 

HPB d.d. / HPBS-6 37,500 0.94% 

AZ Profit Open Voluntary Pension Fund 31,825 0.80% 

Other shareholders 742,469 18.61% 

TOTAL 3,990,000 100.00% 

 

The Management Board of the Company as at 31 December 2025 is as follows: 

� mr. sc. Branislav Brizar � President of the Management Board 

� Patrik Klari! � Member of the Management Board 

� Sr"an Jon#i! � Member of the Management Board 

� Miljenko Zovko � Member of the Management Board 

� Ivan Augustin � Member of the Management Board (appointed in 2025) 

 

The Supervisory Board of the Company consists of: 

� Nikolina Topi! � President of the Supervisory Board 

� Davor Stani! � Deputy President of the Supervisory Board  

� Vi�nja Krpan � Member of the Supervisory Board 

� Lovro Kova#i! � Member of the Supervisory Board 

� Boris Ma�urin � Member of the Supervisory Board 

 

1.3. Core Activities and Competitive Advantages 

 

ING-GRAD d.d. is a specialist construction company with a clearly defined focus. It is particularly recognized 

in the cultural heritage restoration and reconstruction of exceptional historical and artistic significance, 

including valuable preserved buildings, palaces, fortresses, sacral architecture, bridges, public buildings and 

cultural facilities. 

 

The Company's key competitive advantages are: extensive experience and specialized expertise in complex 

heritage restoration projects requiring specialist equipment and know-how; highly qualified personnel and 
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proprietary equipment enabling rapid, high-quality execution; ISO 9001, ISO 14001 and ISO 45001 

certification standards confirming a systematic approach to quality, environmental and safety management; 

and a strong backlog ensuring revenue visibility and medium-term business predictability. 

 

As of 31 December 2025, the Company employs 255 workers (average of 234 employees in 2025, compared 

to 209 in 2024), owns specialized equipment for the execution of highly demanding projects, and actively 

collaborates with a network of reliable subcontractors who together form a key pillar of the operational 

model. 

 

ING-GRAD d.d. has no established subsidiary of the Company. 

 

2. LETTER FROM THE PRESIDENT OF THE MANAGEMENT BOARD 

 

Dear shareholders, business partners, and employees, 

 

We are proud to present the Annual Management Report of ING-GRAD d.d. for the financial year 2025 � a 

year that was, in many respects, a turning point in the development of our Company. In our first year as 

publicly listed company on the Official Market of the Zagreb Stock Exchange, ING-GRAD d.d. demonstrated 

its business strength and capacity for further growth, and confirmed the soundness of the strategic decisions 

that were undertaken. 

 

The most significant event of 2025 was undoubtedly the successful completion of the initial public offering 

(IPO). The total expressed interest from all categories of investors � institutional, retail and employee � was 

many times higher than the quantity offered, reflecting the high level of market confidence in ING-GRAD's 

business model, management and prospects. Thanks to the successful IPO, a total of EUR 55.2 million in 

fresh capital was invested in the Company, and ING-GRAD d.d. gained more than 2,600 new shareholders, 

establishing a broad and diverse shareholder base. 

 

The business results for 2025 reflect this momentum. We achieved operating revenues of EUR 165.5 million, 

representing growth of 34% compared to the adjusted 2024 figure. EBITDA reached EUR 28 million (growth 

of 36.3% on a comparable basis), and net profit amounts to EUR 21.7 million, an increase of nearly 44% on 

a comparable basis. We are particularly pleased that revenue growth is accompanied by a satisfactory level 

of profitability, despite accelerating cost pressures, inflationary headwinds and global supply chain 

disruptions. 

 

In the heritage restoration segment, which remains our key strategic focus, we achieved revenues of EUR 

108.9 million in 2025, accounting for approximately two-thirds of total operating revenues. The commercial 

and residential buildings segment recorded exceptionally dynamic growth � revenues rose to EUR 42.6 

million � while energy and infrastructure generated EUR 6.1 million in revenues. As at 31 December 2025, 

the Company's backlog stands at EUR 300.4 million, of which 67% relates to heritage restoration projects, 

providing a strong foundation for continued stable growth in the coming period. 

 

Aware that a company's long-term value is inseparable from its responsibility towards employees, the 

community and the environment, ING-GRAD d.d. commenced the development of its ESG strategy in 2025. 

Our commitment to environmental responsibility, social engagement and transparent governance is not 

merely a regulatory obligation but rather the foundation of a long-term business model that creates value 

for all stakeholders. 
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We enter 2026 strong and with clear direction. A high level of contracted work, a healthy backlog, a strong 

balance sheet reinforced by IPO proceeds, and experienced management are the foundations for continued 

expansion in segments where we have proven competitive advantages. We will continue investing in 

equipment, process digitalization and the development of our most valuable resource � our employees. 

 

Finally, I would like to thank all shareholders for their expressed confidence, employees for their exceptional 

effort and dedication, business partners for their constructive collaboration, and all stakeholders who 

recognize ING-GRAD as a reliable and responsible partner. 

 

Yours sincerely, 

mr. sc. Branislav Brizar 

President of the Management Board, ING-GRAD d.d. 

 

3. MANAGEMENT REPORT FOR THE FINANCIAL YEAR 2025.  

 

3.1. Key Financial Indicators 

 

165.5 mil. � 

+34.1% YoY 

Operating Revenues 

28.0 mil. � 

+36.3% YoY 

EBITDA 

21.7 mil. � 

+43.9% YoY 

Net Profit 

300.4 mil. � 

67% cultural heritage 

Backlog (31.12.2025) 

 

130.9 mil. � 

vs. 69.8 mil. � 

Total Assets 

85.6 mil. � 

vs. 19.3 mil. � 

Equity 

76.9 mil. � 

vs. 5.9 mil. � 

Net Cash 

255 

+15.4% YoY 

Employees 

 

3.2. Overview of Business Activities in 2025 

 

3.2.1. Initial Public Offering (IPO) 

 

The most significant business event in 2025 was the successful completion of the initial public offering and 

listing on the Official Market of the Zagreb Stock Exchange in the first quarter of 2025. Shares were offered 

to employees, retail investors and institutional investors, and the total expressed interest from all categories 

of investors was significantly higher than the number of shares offered, confirming the strong market 

confidence in ING-GRAD d.d. The IPO raised EUR 55.2 million in fresh capital, significantly strengthening the 

Company's balance sheet and creating a solid foundation for financing further organic and inorganic growth. 

At the end of 2025, the Company counts more than 2,500 shareholders. 

 

3.2.2. Operating Results and Projects 

 

During 2025, ING-GRAD d.d. continued the successful realization of its project portfolio, with notable growth 

in the commercial and residential buildings segment. As of 31 December 2025, the Company had 21 active 

projects and 2 projects in the mobilization phase, demonstrating a high level of operational engagement. 

Operating revenues reached EUR 165.5 million, of which: 
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· Cultural heritage restoration revenues: EUR 108.9 million 

· Commercial and residential buildings segment revenues: EUR 42.6 million 

· Energy and infrastructure revenues: EUR 6.1 million 

 

Cultural heritage restoration remains the strategic business segment. Particularly noteworthy are complex 

restoration works requiring a high level of specialized knowledge, precise organization and the application 

of advanced technologies. The commercial and residential buildings segment recorded exceptionally 

dynamic growth, consistent with the planned diversification of revenue sources. 

 

December 2025 was colder than expected, which partially disrupted the planned construction schedule. 

However, thanks to the timely adjustments in work organization and the high level of expertise and flexibility 

of employees and subcontractors, overall realization remained within planned parameters, without a 

material impact on the schedule and financial plans of active projects. 

 

3.2.3. Investments and Development 

 

ING-GRAD d.d. continues to invest consistently in equipment modernization and the application of digital 

solutions, with the aim of increasing project management efficiency and cost optimization. In 2025, non-

current tangible assets increased by EUR 2.9 million to EUR 7.5 million, reflecting the acquisition of new 

specialized equipment and the extension of leases on business premises required to support operational 

growth. 

 

Alongside investments in equipment, the Company is investing significant efforts in the development and 

retention of skilled personnel. The average number of employees in 2025 was 234, and as of 31 December 

2025 the Company employs 255 workers, an increase of 15.4% compared to the end of 2024. Investments 

in employee education, certification and digital competencies is key to maintaining a long-term competitive 

advantage. 

 

3.3. Financial Results 

 

3.3.1. Income Statement 

 

Item (in EUR 000) 2024 (adjusted) 2025 Change 

Operating revenues 123,411 165,486 +34.1% 

Revenue from construction services 122,111 164,710 +34.9% 

Other operating revenues 1,300 776 -40.3% 

Operating expenses (104,864) (139,576) +33.1% 

Subcontractor and external service costs (82,361) (115,267) +40.0% 

Raw materials and consumables (4,601) (6,233) +35.5% 

Personnel costs (12,127) (12,061) -0.5% 

Depreciation and amortisation (1,979) (2,072) +4.7% 

Other operating expenses and provisions (3,796) (3,943) +3.9% 
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Operating profit (EBIT) 18,547 25,910 +39.7% 

EBITDA 20,526 27,982 +36.3% 

Net financial income / (expenses) 255 1,071 +320.0% 

Share of profit of associates 49 214 +336.7% 

Profit before tax 20,573 27,195 +32.2% 

Income tax (3,750) (5,471) +45.9% 

Net profit 15,101 21,724 +43.9% 

 

The 34.1% increase in operating revenues was primarily driven by growth in the cultural heritage restoration 

and commercial/residential buildings segments, supported by continued positive macroeconomic trends in 

the Republic of Croatia. The 40% increase in subcontractor costs is partly attributable to the expansion of 

business volume and partly to inflationary pressures and increased demand for specialized subcontracting 

capacity in the market. Personnel costs declined slightly as a share of total revenues, reflecting improved 

operational leverage. 

 

Financial income increased strongly to EUR 1.2 million, primarily as a result of interest income on significantly 

increased liquid assets following the IPO, invested in time deposits, short-term bonds and highly liquid 

money market funds. 

 

3.3.2. Statement of Financial Position 

 

Item (in EUR 000) 31.12.2024 (adjusted) 31.12.2025 

ASSETS   

Non-current assets 5,030 8,215 

- Property. plant and equipment (net) 4,550 7,472 

- Other non-current assets 480 743 

Current assets 64,714 122,637 

- Trade receivables 39,879 32,955 

- Short-term financial assets 11,616 63,339 

- Cash and cash equivalents 3,662 16,513 

- Advances paid 5,968 7,455 

- Other current assets 3,589 2,375 

TOTAL ASSETS 69,744 130,852 

EQUITY AND LIABILITIES   

Equity and reserves 19,310 85,635 

- Share capital 3,990 3,990 
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- Capital reserves 0 34,207 

- Legal reserves 0 200 

- Retained earnings 15,320 47,238 

Provisions (long-term and short-term) 5,276 6,139 

Non-current liabilities 1,068 2,483 

Current liabilities 44,090 36,595 

- Deferred income 12,258 9,390 

TOTAL EQUITY AND LIABILITIES 69,744 130,852 

 

The Company's balance sheet strengthened significantly in 2025, primarily due to the successful IPO. Total 

assets increased by 87.6% to EUR 130.9 million. Equity and reserves increased from EUR 19.3 million to EUR 

85.6 million, reflecting both the current year's profit and capital reserves arising from the IPO of EUR 34.2 

million. The net cash position stands at EUR 76.9 million, providing the Company with a strong financial 

platform for future investment and growth. 

 

Current liabilities (excluding short-term provisions) decreased by 17% to EUR 36.6 million, primarily due to 

the repayment of loans utilized in 2024 and working capital management optimization. Trade receivables 

decreased to EUR 33.0 million (31.12.2024: EUR 39.9 million), reflecting increased collection of receivables 

that were outstanding at end-2024. 

 

3.3.3. Backlog and Contracted Business 

 

As of 31 December 2025, the Company's total backlog amounts to EUR 300.4 million. This represents an 

exceptionally strong foundation for future revenues: 

· The cultural heritage restoration segment accounts for 67% of the backlog (EUR 199.7 million), 

reflecting the Company's dominant position in this niche 

· The commercial and residential buildings segment accounts for 33% of the backlog (EUR 100.3 

million), confirming successful revenue diversification 

· A total of 21 active projects and 2 projects in the mobilization phase at end-2025. 

 

Management is satisfied with the structure and quality of the backlog. Projects are contracted at a 

satisfactory level of profitability, and the dominant share of public clients in the portfolio reduces credit risk 

and ensures payment predictability. 

 

3.4. Segment Performance Analysis 

 

3.4.1. Cultural Heritage Restoration 

 

The cultural heritage restoration and reconstruction segment is the Company's strategic orientation and an 

important revenue generator. In 2025, revenues from this segment amounted to EUR 108.9 million, up from 

EUR 101.9 million in 2024. The stability and growth of this segment are underpinned by structural demand: 

the Republic of Croatia possesses exceptionally rich immovable cultural heritage requiring constant 

professional care, restoration and reconstruction, with European funds and the domestic budget providing 

continuous financing for such projects. 
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ING-GRAD d.d. possesses a unique set of competencies for these projects, including: teams of certified 

restorers and conservation experts; specialized equipment for structural restoration, reconstruction of roof 

and load-bearing structures, and restoration of facade and interior elements; many years of experience 

collaborating with the Ministry of Culture, conservation institutes and UNESCO bodies; and a proven ability 

to carry out works with minimal impact on the surroundings and cultural content of the buildings.  

 

3.4.2. Commercial and Residential Buildings 

 

The commercial and residential buildings segment recorded exceptionally dynamic growth in 2025: revenues 

increased to EUR 42.6 million, up from EUR 12.2 million in 2024. This growth reflects the Company's strategic 

shift towards revenue diversification, as well as a favorable macroeconomic environment characterized by 

GDP growth, rising average wages and high demand for commercial and residential space in the Republic 

of Croatia. 

 

In this segment, ING-GRAD d.d. specializes in the execution of complex excavation works, trade and 

installation works, interior fit-out and furnishing, as well as road and external area construction. The 

Company's capacity, strengthened in terms of both personnel and equipment, enables the simultaneous 

execution of multiple projects of this type. 

 

The backlog for this segment at the end of 2025 represents 33% of the total backlog (EUR 100.3 million), 

indicating a continued high level of activity in the coming period. 

 

3.4.3. Energy and Infrastructure 

 

The energy and infrastructure segment generated revenues of EUR 6.1 million in 2025 (2024: EUR 6.8 million). 

The smaller share of this segment in the 2026 backlog reflects sectoral cyclicality � projects in this segment, 

by their nature, have longer preparation and tendering phases. However, the Company actively monitors 

and participates in relevant procurement procedures, and announced investments in renewable energy and 

green infrastructure in Croatia and the region provide positive long-term prospects for this segment. 

 

3.5. Risk Management 

 

ING-GRAD d.d. regularly identifies, assesses and monitors key business risks and takes appropriate 

management measures with the aim of minimizing potential negative impacts on operations. Key risks 

include: 

 

Risk Category Description Probability Impact Mitigating Measures 

Labor risk 

Shortage of qualified 

labor in the 

construction sector 

Medium High 

Employer branding, 

collaboration with educational 

institutions, competitive salaries 

and bonuses, training programs 

Subcontractor 

risk 

Dependence on 

reliable 

subcontractors 

Low High 

Long-term contractual 

relationships, diversified 

subcontractor base, active 

supply chain management 
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Competition risk 
New market entrants, 

market consolidation 
Medium Medium 

Continuous specialization, 

certification standards, brand 

and reference strengthening 

Credit risk 
Collection of trade 

receivables 
Low Medium 

Dominant share of public 

clients, payment security 

instruments, continuous 

monitoring 

Liquidity risk 

Uneven cash flows in 

project-oriented 

business 

Low Medium 
Strong net cash position (EUR 

76.9 million) 

EU funds risk 

Changes in EU 

funding availability 

for heritage projects 

Low Medium 

Client base diversification, 

private segment development, 

monitoring of MFF 2028-2034 

Profitability 

fluctuation risk 

Seasonal and project-

related margin 

impacts 

Low Medium 

Strategic backlog >EUR 300 

million, long-term contracts, 

project acceptance discipline 

 

Financial risk management is based on a conservative financial policy. Currency risk is minimal as the 

Company operates exclusively in euros. Interest rate risk is limited given the low level of financial debt and 

the dominant share of equity financing. Customer credit risk is managed through careful selection of 

contractual partners and security instruments, and financial exposure to public institutions is considered low 

risk. 

 

3.6. Employees and Human Resources Management 

 

For ING-GRAD d.d., employees are the key strategic resource and the fundamental driver of business success. 

Aware that in a sector characterized by a chronic shortage of skilled labor our employees represent a unique 

and difficult-to-replace comparative advantage, we invest considerable effort in attracting, developing and 

retaining the highest-quality personnel. 

 

Indicator 2024 2025 

Average number of employees 209 234 

Number of employees at year-end 221 255 

Personnel costs (EUR million) 12.1 12.1 

 

Key HR programs and initiatives in 2025 included: continued collaboration with educational institutions 

(vocational schools, faculties, institutes) through apprenticeships and student placements; development of 

internal training and certification programs for specialized construction skills; implementation of new digital 

project management tools increasing efficiency and reducing administrative burden; and strengthening 

employer branding programs to ensure ING-GRAD d.d. is recognized as a desirable employer in the 

construction sector. 
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Workplace safety is a fundamental principle of ING-GRAD d.d.'s business culture. ISO 45001 certification 

(Occupational Health and Safety Management System) confirms the systematic approach to this area, and 

safety performance indicators are continuously monitored and improved. 

 

 

3.7. Research and Development 

 

ING-GRAD d.d. did not undertake research and development activities in the formal sense in 2025. However, 

the Company continuously monitors technological trends in the construction sector, with particular 

emphasis on the application of digital solutions in project management (Building Information Modelling � 

BIM, digital construction progress monitoring tools, exploration of synthetic data applications in project 

optimization), advanced restoration techniques and the preparation of new construction materials, and 

renewable energy sources and energy efficiency in new construction. 

 

In 2025, investments in digital infrastructure for project management and communication with clients and 

subcontractors were completed, positively impacting operational efficiency. Management will consider 

formalizing research and development activities in the coming period, with an emphasis on innovations that 

can enhance competitiveness and profitability. 

 

3.8. Treasury Shares and Capital Changes 

 

As of 31 December 2025, the Company holds 156,600 treasury shares (3.92% of share capital), with a nominal 

value of EUR 1.00 per share. Compared to 1,356,600 shares (34% of share capital) at end of 2024, the number 

of treasury shares has decreased significantly, as a result of the shareholder structure established after the 

IPO. 

 

In 2025, ING-GRAD d.d. increased its capital from two sources: (1) proceeds from the sale of equity 

instruments to investors amounting to EUR 55.2 million, and (2) legal reserves from prior years' profits. 

 

ING-GRAD d.d. did not acquire any treasury shares in 2025. 

 

3.9. Significant Events and Position After 31 December 2025 

 

Significant business events in 2025 were: 

· Successful completion of the IPO in the first quarter of 2025 and listing of shares on the Official 

Market of the Zagreb Stock Exchange 

· Expansion of the Management Board: Ivan Augustin was appointed as a new member of the 

Management Board, strengthening the management structure in view of the increased scope of 

operations 

· Continued backlog growth through the signing of new contracts in the cultural heritage restoration 

and commercial buildings segments 

· Significant investments in specialized equipment and digital infrastructure to increase capacity and 

efficiency. 

 

As at the date of approval of this report, no material post-balance sheet events have been identified that 

would require additional disclosure or adjustment of the financial statements. 
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3.10. Expected Business Development in 2026 

 

ING-GRAD d.d. enters 2026 with high optimism and a strong strategic position. The key factors supporting 

these optimistic expectations are: 

· A strong backlog of EUR 300.4 million at the beginning of 2026 ensures revenue visibility and 

business predictability 

· A strong balance sheet with EUR 76.9 million in net cash provides flexibility for investments, 

acquisitions and working capital management 

· Favorable macroeconomic environment: the Republic of Croatia continues to grow at above-EU-

average rates in GDP, personal consumption and wages 

· Announced investments from domestic and EU funds in infrastructure, healthcare, education and 

cultural heritage restoration. 

 

Strategic priorities for 2026 are: (1) continued organic growth across all segments; (2) consideration of 

inorganic growth through strategic acquisitions of companies possessing scarce competencies; (3) further 

diversification of the client base with an emphasis on private clients; (4) increased operational efficiency 

through the application of digital solutions and process optimization; and (5) deepening ESG engagement. 

 

4. ESG STRATEGY AND SUSTAINABLE BUSINESS 

 

4.1. Introduction and Strategic Approach to Sustainability 

 

ING-GRAD d.d. recognizes sustainability as a key element of long-term development and value creation for 

stakeholders. The ESG strategy (Environmental, Social, Governance) has been developed with the aim of 

integrating environmental, social and governance aspects into the Company's business model and ensuring 

business resilience in a changing regulatory and market environment. 

 

The strategy provides a framework for making business decisions that take into account impacts on the 

environment, employees, the community and corporate governance, whilst increasing transparency towards 

investors, business partners and other stakeholders. The application of ESG principles enables the Company 

to better manage risks, identify new business opportunities and strengthen its competitive position in the 

construction sector. 

 

Strategy development was carried out through an analysis of the business model and value chain, 

assessment of existing practices, benchmarking against leading companies in the industry, and identification 

of key ESG topics. The process included workshops with Management and key employees to ensure a shared 

understanding of regulatory requirements, strategic priorities and stakeholder expectations. 

 

The EU regulatory framework for sustainability, particularly the Corporate Sustainability Reporting Directive 

(CSRD) and European Sustainability Reporting Standards (ESRS), further underscores the importance of 

transparent reporting on sustainability-related impacts, risks and opportunities. Although the application of 

these requirements has been postponed, the Company continues to develop internal processes and 

structures to be prepared for future regulatory obligations and market expectations. 
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4.2. Key ESG Priorities 

 

Based on the analysis conducted, three strategic areas of action have been defined: environment, society 

and governance. The Company will, in line with business development, consider opportunities for defining 

appropriate indicators and activities aimed at long-term sustainable business. 

 

4.2.1. Environment 

 

In the area of environmental protection, the Company's priority is to reduce the environmental impact of 

business activities and increase resource use efficiency. Key objectives include reducing greenhouse gas 

emissions, increasing energy efficiency and applying circular economy principles. 

 

Planned activities include conducting a carbon footprint analysis and establishing a base year for tracking 

greenhouse gas emissions, and systematic monitoring of energy consumption and optimisation of energy 

processes. The Company also plans to gradually increase the share of energy-efficient technologies and 

lower-emission vehicles, and to encourage the use of sustainable materials in projects where this is feasible. 

 

In the area of waste management, the focus is on increasing recycling rates and introducing separate waste 

collection systems at all locations. The implementation of these activities contributes to reduced resource 

consumption and the strengthening of circular economy principles in construction projects. 

 

The Company already holds relevant quality and environmental management system certifications (ISO 9001 

and ISO 14001), which confirm a systematic approach to managing environmental impacts and the 

continuous improvement of business processes. 

 

4.2.2. Social 

 

In the social segment of the ESG strategy, the emphasis is on employee health and safety, competency 

development, and the attraction and retention of quality personnel. 

 

Workplace safety represents a fundamental value of the Company. Training programs and occupational 

health and safety management systems have been implemented, confirmed by ISO 45001 certification. 

Occupational safety indicators, including injury and incident rates, are continuously monitored, with constant 

improvement of preventive measures and incident reporting systems. 

 

The Company also develops programs for attracting and developing skilled personnel, including 

collaboration with educational institutions, apprenticeships and student placements, and employee 

education programs. Particular emphasis is placed on continuous employee development through planned 

training and professional competency development. 

 

Through employer branding activities, additional benefits and professional development programs, the 

Company aims to ensure a high level of employee satisfaction and to strengthen organizational culture and 

labor market competitiveness over the long term. 

 

Alongside care for employees, the Company seeks to contribute to the development of the local community 

through partnerships, education programs and various corporate social responsibility initiatives. 
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4.2.3. Governance 

 

In the area of corporate governance, the ESG strategy focuses on strengthening transparency, ethical 

business conduct and effective risk management. 

 

The Company has established a corporate governance system that includes clearly defined roles of 

governing bodies, internal controls and risk management mechanisms. 

 

Planned activities include establishing anti-corruption and anti-money laundering policies and developing 

procedures to ensure responsible and transparent operations; establishing a governance structure that 

enables systematic monitoring of objective implementation and coordination of activities; adopting a Code 

of Ethics; developing an integrated ESG risk management system; and aligning with relevant regulatory 

standards and market requirements. Special focus is placed on integrating ESG criteria into strategic 

planning and business decision-making. 

 

4.3. Implementation of the ESG Strategy 

 

The implementation of the ESG strategy is based on the integration of sustainability objectives into day-to-

day business processes. The Company's Management Board is responsible for defining strategic guidelines 

and overseeing implementation, monitors progress and coordinates activities between different 

organizational units. 

 

A key element of strategy implementation is a monitoring and reporting system that includes defined key 

performance indicators (KPIs) and digital tools for data collection and analysis. This approach enables 

transparent progress monitoring and timely strategy adjustment. 

 

The ESG strategy will be regularly evaluated and updated to reflect changes in the regulatory environment, 

technological developments and stakeholder expectations. 

 

4.4. Further Development and Reporting 

 

In the coming period, the Company will continue to develop its sustainability management system, 

considering further formalization of the ESG governance structure, establishment of a data collection system, 

and the definition and development of metrics for monitoring progress. 

 

Particular emphasis will be placed on preparing for future European regulatory framework requirements, 

including potential alignment with the CSRD directive and ESRS standards, as well as on transparent 

communication with stakeholders. The ESG strategy represents the foundation for further strengthening the 

Company's sustainable business and contributes to the long-term creation of value for employees, investors, 

business partners and the community in which the Company operates. 
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Pursuant to Article 272p, in conjunction with Article 250a of the Companies Act (Official Gazette 

111/93, 34/99, 121/99, 52/00, 118/03, 107/07, 146/08, 137/09, 111/12, 125/11, 68/13, 110/15, 40/19, 

34/22, 114/22, 18/23, 130/23, 136/24, hereinafter: CA) and Article 25 of the Accounting Act (Official 

Gazette 85/24, 145/24, 151/25), the Management Board of ING-GRAD d.d. for special construction 

works, Zagreb, Kalinovica 3, TIN: 93245284305 (hereinafter: the Company), hereby issues the 

following 

 

STATEMENT ON THE APPLICATION OF THE CORPORATE GOVERNANCE CODE 

 

I. By this Statement on the Application of the Corporate Governance Code (hereinafter: the 

Statement), the Company confirms that, in accordance with the CA, other applicable legal regulations, 

the Rules of the Zagreb Stock Exchange, and the Corporate Governance Code of the Zagreb Stock 

Exchange and the Croatian Financial Services Supervisory Agency (hereinafter: the Code), from the 

date of listing on the Official Market of the Zagreb Stock Exchange on 6 March 2025, it has been 

continuously aligning with the provisions of the Code. 

 

II. The fundamental principles of corporate governance that the Company has begun to apply and 

will continue to implement in its future operations through the adoption of internal corporate acts 

are as follows: (i) ensuring transparent business operations; (ii) defining detailed procedures for the 

work of the Management Board and the Supervisory Board of the Company; (iii) avoiding conflicts of 

interest of relevant persons in the Company (members of the Management Board, Supervisory Board, 

senior management); and (iv) establishing effective internal controls and an effective accountability 

system. 

 

The aforementioned principles represent the foundation of the Company�s corporate governance. In 

the coming period, the Company will, in accordance with best practices and regulatory requirements, 

with the aim of continuously improving transparent and responsible business operations, continue 

to develop and apply additional principles. 

 

III. By this Statement, the Company confirms that it bases its operations on the principles of good 

corporate governance practice and that, alongside the regular disclosure of all information required 

by applicable regulations, it follows the Code�s recommendations to the greatest extent possible. 

Given that the Company was listed on the Official Market only during the previous year, certain 

deviations from the Code�s recommendations arise from the phase of adaptation to new regulatory 

requirements and practices. Detailed explanations of these deviations, as well as additional 

information on compliance, are included in the annual Compliance Questionnaire for Issuers and the 

Governance Practices Questionnaire for Equity Issuers. In accordance with the Ordinance on Data 

Relating to Corporate Governance that Issuers are Required to Submit to the Croatian Financial 



 

 

Services Supervisory Agency and on the Form, Deadlines and Manner of their Submission (Official 

Gazette 59/2020, 12/2023, 6/2026), the Company will publish the aforementioned questionnaires for 

the year 2025 on its website and on the Zagreb Stock Exchange website, and upon the establishment 

of the web interface, submit them within the prescribed deadlines to HANFA�s reporting system. 

 

IV. During 2025, the Company commenced the establishment of an internal control and risk 

management system in relation to financial reporting. In this context, in September 2025, the 

Company�s Supervisory Board established the Audit Committee as a key body which, pursuant to the 

Rules of Procedure of the Audit Committee, oversees the financial reporting processes, the 

effectiveness of internal control systems and risk management. The internal control and risk 

management system is still in the process of further development and improvement, and the 

Company will in the coming period continue to establish and formalise appropriate policies, 

procedures and control mechanisms in order to ensure full compliance with regulatory requirements 

and best corporate governance practices. 

 

V. Significant direct holders of the Company�s shares based on official data from the Central 

Depository & Clearing Company (CDCC) as of 31 December 2025: 

 

Shareholder Number of shares Share (%) 

Branislav Brizar 2,573,400 64.50% 

ING-GRAD d.d. (treasury shares) 156,600 3.92% 

PBZ CO OMF � Category A 112,947 2.83% 

AZ Mandatory Pension Fund � Category A 110,247 2.76% 

ERSTE PLAVI OMF � Category A 94,298 2.36% 

Privredna banka Zagreb d.d. / Custody Account 45,360 1.14% 

ERSTE PLAVI OMF � Category B 43,908 1.10% 

AZ OMF � Category B 41,446 1.04% 

HPB d.d. / HPBS-6 37,500 0.94% 

AZ Profit Open Voluntary Pension Fund 31,825 0.80% 

Other shareholders 742,469 18.61% 

TOTAL 3.990.000 100.00% 



 

 

 

The Company is not aware of any additional data on indirect shareholding, including any possible 

pyramid structures or cross-participations, nor whether there are any special shareholder agreements 

that would affect the management of the Company. The Company has not issued securities with 

special control rights, nor is it aware of any voting right restrictions or time limits for their exercise. 

 

The management of the Company is regulated by the CA, the Articles of Association, the Rules of 

Procedure of the Management Board, and the Rules of Procedure of the Supervisory Board, whereby 

no special rules have been adopted on the appointment and dismissal of members of the 

Management Board or the Supervisory Board, the amendment of the Articles of Association, or 

special powers for members of the Management Board or the Supervisory Board to issue shares of 

the Company or acquire treasury shares. Members of the Management Board are appointed and 

dismissed by the Supervisory Board in accordance with applicable regulations and internal acts of the 

Company, while members of the Supervisory Board are appointed by the General Assembly of the 

Company. 

 

VI. The Management Board of the Company as of 31 December 2025 consists of: 

 

- mr. sc. Branislav Brizar � President of the Management Board; 

- Patrik Klari! � Member of the Management Board; 

- Sr"an Jon#i! � Member of the Management Board; 

- Miljenko Zovko � Member of the Management Board; 

- Ivan Augustin � Member of the Management Board. 

 

The Management Board manages the Company�s affairs jointly and at its own responsibility, and the 

internal division of competences among the members of the Management Board is regulated by the 

Rules of Procedure of the Management Board. Certain decisions are made jointly by the Management 

Board at its sessions, while the President of the Management Board and other members of the 

Management Board, with mutual coordination and the obligation to report to other members of the 

Management Board, independently manage certain activities within their assigned areas. 

 

The rights and obligations of the members of the Management Board arising from the performance 

of the function of a member of the Management Board are also defined by the Agreement on the 

Performance of the Duties of a Member of the Management Board and the employment contract. 

 

The powers of the Management Board, as well as the limitations on business management, are 

regulated in detail by the Rules of Procedure of the Management Board and the Articles of 

Association of the Company, whereby prior approval of the Supervisory Board is required for certain 



 

 

significant decisions. In this manner, in accordance with the principles of corporate governance, a 

system of supervision and balance of powers between the Management Board and the Supervisory 

Board as bodies of the Company is ensured. The Management Board of the Company held 27 

sessions in 2025, in which all members of the Management Board participated. 

 

VII. The Supervisory Board of the Company as of 31 December 2025 consists of: 

 

- Nikolina Topi! � Chair of the Supervisory Board; 

- Davor Stani! � Deputy Chair of the Supervisory Board; 

- Vi�nja Krpan � Member of the Supervisory Board, employee representative of the Company; 

- Lovro Kova#i! � Member of the Supervisory Board, independent; 

- Boris Ma�urin � Member of the Supervisory Board, independent. 

 

The work of the Supervisory Board is further regulated by the Rules of Procedure of the Supervisory 

Board, which regulates the manner of work, convening of sessions and manner of decision-making 

of the Supervisory Board. In 2025, the Company�s Supervisory Board held 10 sessions in which all 

members of the Supervisory Board participated. 

 

By a decision of the Company�s Supervisory Board dated 18 September 2025, the following were 

established as sub-committees of the Supervisory Board: 

 

- Audit Committee; 

- Nomination Committee; 

- Remuneration Committee. 

 

The Audit Committee plays a key role in overseeing financial reporting and the effectiveness of the 

internal control system, as well as in ensuring the transparency and accuracy of the Company�s 

financial statements. The Company�s Audit Committee held 2 sessions in 2025, in which all members 

of the Audit Committee participated. 

 

The members of the Audit Committee were appointed from among the members of the Supervisory 

Board, as follows: 

 

- Boris Ma�urin � Chair of the Audit Committee, independent, expert in the field of accounting 

and auditing; 

- Nikolina Topi! � Member of the Audit Committee; 

- Davor Stani! � Member of the Audit Committee. 

 



 

 

The Nomination Committee plays a key role in ensuring the transparency and equality of the 

nomination process for the Supervisory Board, Management Board and senior management of the 

Company, as follows: 

 

- Nikolina Topi! � Chair of the Nomination Committee; 

- Davor Stani! � Member of the Nomination Committee; 

- Vi�nja Krpan � Member of the Nomination Committee. 

 

The Remuneration Committee plays a key role in ensuring fairness and transparency in the 

Remuneration Policy for members of the Management Board, Supervisory Board and senior 

management, as follows: 

 

- Nikolina Topi! � Chair of the Remuneration Committee; 

- Lovro Kova#i! � Member of the Remuneration Committee, independent; 

- Vi�nja Krpan � Member of the Remuneration Committee. 

 

VIII. The Company has a total of ten members of the Management Board and Supervisory Board, of 

whom two are women, representing 20% of the underrepresented gender in the Management Board 

and Supervisory Board. Two women have been elected to the Company�s Supervisory Board out of a 

total of five members of the Supervisory Board, representing 40% representation of the 

underrepresented gender in the Supervisory Board, thereby fulfilling the obligation of balanced 

representation of women and men in the Supervisory Board. The Company�s Management Board has 

a total of five members appointed, representing 0% representation of the underrepresented gender 

in the Management Board. The Supervisory Board will set targets for the participation of the 

underrepresented gender in the Management Board, with deadlines and in the manner stipulated by 

the provisions of the CA. 

 

IX. The work of the General Assembly, its powers and the manner in which shareholders exercise their 

rights are regulated by the CA and the Articles of Association of the Company, which are publicly 

available on the Company�s website. Notices for participation, proposed resolutions and resolutions 

adopted are publicly announced in accordance with the relevant regulations. The Company�s General 

Assembly, in accordance with the provisions of the CA, was held on 1 July 2025. Each share of the 

Company carries the right to one vote. 

 

X. The Company does not have a formally adopted Diversity and Inclusion Policy, but in accordance 

with the applicable legal framework and the principles of equal opportunity, non-discrimination and 

an inclusive work environment, it recognises the importance of its adoption in the coming period, 

particularly with regard to diversity in terms of gender, age, education and professional experience 

as a factor of effective management and quality decision-making. All members of the Management 



 

 

Board and Supervisory Board possess the necessary knowledge, skills and professional experience to 

perform their duties and actively contribute to the Company�s work, with an appropriate level of 

engagement and commitment. During the reporting period, certain members of the Management 

Board and Supervisory Board participated in internal training sessions in the area of ESG regulations 

conducted by authorised external experts, thereby further improving knowledge and skills in the area 

of sustainable and responsible business operations. 

 

The Company publishes information on its sustainability strategy within a separate section of the 

Management Report, as an integral part of the annual report on the state of the Company for 2025. 

 

XI. The Company has obtained and regularly maintains certificates confirming compliance with 

international standards, such as: Certificate No. HR009527 (ISO 9001:2015) issued by Bureau Veritas 

Certification / Quality, risk, value and innovation management systems � execution of construction 

works, from 11 July 2023 to 13 July 2026; (ii) Certificate No. HR009029 (ISO 14001:2015) issued by 

Bureau Veritas Certification / Environmental management systems � execution of construction works, 

from 3 July 2025 to 2 July 2028; (iii) Certificate No. HR009030 (ISO 45001:2018) issued by Bureau 

Veritas Certification / Occupational health and safety management systems � execution of 

construction works, from 17 June 2025 to 16 June 2028; and Certificate No. AT002741 (SCCP:2011) 

issued by Bureau Veritas Certification / Occupational safety, health and environmental management 

system � construction works � construction of buildings � petrochemical department, from 16 March 

2026 to 15 March 2029. 

 

XII. In accordance with the provisions of Article 250a, paragraph 4, and Article 272p, paragraph 1 of 

the CA, this Statement is a separate section and an integral part of the annual report on the state of 

the Company for the financial year 2025. 
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Independent Auditor's Report 
 

To the shareholders of ING-GRAD d.d.  

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of ING-GRAD d.d. (“the Company”), which comprise: 

• the statement of financial position as at 31 December 2025; 

and, for the year from 1 January 2025 to 31 December 2025: 

• the statement of profit or loss and other comprehensive income; 

• the statement of changes in equity; 

• the statement of cash flows; 

and 

• notes, comprising material accounting policies and other explanatory information ("the financial 
statements”). 
 

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of the Company as at 31 December 2025, and of its financial performance and its cash flows for the 
year then ended in accordance with International Financial Reporting Standards as adopted by the 
European Union (“EU IFRS”). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (“ISAs”) and 
Regulation (EU) No. 537/2014 of the European Parliament and of the Council. 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 are independent of the Company in accordance with the ethical requirements that are relevant to 
audits of the financial statements of public interest entities in the Republic of Croatia, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
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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. 

Revenue from long-term construction contracts recognised over time 

Sales revenue in 2025: EUR 164,710 thousand (2024: EUR 122,111 thousand). As at 31 December 
2025: trade receivables: EUR 32,326 thousand, contract assets: EUR 9,425 thousand and contract 
liabilities EUR 9,390 thousand (31 December 2024: trade receivables: EUR 39,597 thousand, 
contract assets: EUR 8,296 thousand and contract liabilities EUR 9,390 thousand). 

See Note 2.4 Revenue recognition within Material accounting policies, Note 3.1. Construction 
revenues within Key accounting estimates and judgments and Note 4 Sales revenue within the 
financial statements. 

The key audit matter How the matter was addressed in our audit 

The Company generates most of its 
revenue from complex construction 
contracts, including cultural heritage 
restoration projects, for which revenue is 
recognised over time. 

The amount of revenue recognised, and 
the resulting contract margin, depends 
on management’s judgment in 
measuring progress using a cost-to-cost 
input method. This requires estimating 
total costs to complete each project, 
assessing whether the method 
appropriately reflects performance 
transferred to the customer, and 
determining whether certain costs 
should be excluded from the measure of 
progress because they do not reflect 
such performance. 

In addition, contract changes such as 
change orders and variations, and 
variable amounts affect the transaction 
price and the measure of progress. 
Judgment is required in determining 
whether changes are accounted for as 
separate contracts or as changes to 
existing contracts, and in assessing 
whether revenue is recognised only to 
the extent that a significant reversal is 
not expected. 

Given the size and sensitivity of 
recognised revenue, contract margin, 
contract assets and contract liabilities to 
changes in these estimates and 
judgments, we considered this area to 
be a key audit matter. 

For a sample of significant contracts and/or projects, our 
procedures included: 

• Data and project records: reconciling project cost 
records used in measuring progress to the general 
ledger and, on a sample basis, tracing selected 
amounts to supplier invoices, subcontractor 
documentation and other source records, with a 
focus on significant projects and projects with 
significant changes in expected margin or limited 
headroom;  

• Measure of progress and exclusions: evaluating 
whether the cost-to-cost input method was 
appropriate in the context of the contractual terms 
and performance obligations; recomputing the 
measure of progress and revenue recognised for 
selected projects; and assessing whether costs that 
do not reflect performance transferred to the 
customer were excluded where required;  

• Estimate at completion: challenging management’s 
estimates of remaining costs to complete by 
performing a retrospective comparison of prior-year 
estimates to actual outcomes and comparing them to 
subsequent project developments;  

• Contract changes and variable amounts: for 
selected change orders, variations, assessing 
whether they were accounted for appropriately, 
recomputing the impact on transaction price and 
revenue where relevant, and evaluating whether 
amounts recognised were limited to those for which 
a significant reversal was not expected;  

• Disclosures: considering whether the related 
disclosures appropriately described the Company’s 
revenue recognition policy, the key judgments 
applied in measuring progress and the related 
contract balances. 
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Emphasis of Matter – Comparative Information 

We draw attention to Note 28 to the financial statements which indicates that the comparative 
information presented as at and for the year ended 31 December 2024 has been restated. Our opinion 
is not modified in respect of this matter. 

Other Matter - Comparative Information 

The financial statements of the Company as at and for the years ended 31 December 2024 and 31 
December 2023 (from which the statement of financial position as at 1 January 2024 has been 
derived), excluding the adjustments described in Note 28 to the financial statements were audited by 
another auditor who expressed unmodified opinions on those financial statements on 28 April 2025 
and on 20 June 2024. 

As part of our audit of the financial statements as at and for the year ended 31 December 2025, we 
also audited the retrospective adjustments described in Note 28 that were applied to restate the 
comparative information presented as at and for the year ended 31 December 2024 and the statement 
of financial position as at 1 January 2024. 

We were not engaged to audit, review, or apply any procedures to the financial statements for the 
years ended 31 December 2024 or 31 December 2023 (not presented herein) or to the statement of 
financial position as at 1 January 2024, other than with respect to the adjustments described in Note 
28 to the financial statements. Accordingly, we do not express an opinion or any other form of 
assurance on those respective financial statements taken as a whole. However, in our opinion, the 
adjustments described in Note 28 are appropriate and have been properly applied. 

Other Information 

Management is responsible for the other information. The other information comprises the 
Management Report and the Corporate Governance Report included in the Annual Report of the 
Company, 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 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. 

With regard to the Management Report and the Corporate Governance Report, we also performed 
procedures prescribed by applicable legal requirements and we report that: 

• the information given in the Management Report and the Corporate Governance Report for the 
financial year for which the financial statements are prepared, is consistent, in all material 
respects, with the financial statements; 

• the Management Report and the Corporate Governance Report have been prepared, in all 
material respects, in accordance with applicable legal requirements. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. 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 of the financial statements that give a true and fair 
view in accordance with EU IFRS, 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. 
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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 International Standards on Auditing 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. 

As part of an audit in accordance with International Standards on Auditing, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also: 

• 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. 

• 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. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• 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. 

• 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. 

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 
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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 

Information Required by Regulation (EU) No. 537/2014 of the European Parliament and the 

Council 

Appointment of Auditor and Period of Engagement 

We have been appointed to audit the annual financial statements of the Company by resolution of 
those charged with governance dated 1 July 2025. Our period of total uninterrupted engagement is 1 
year, covering the period ended 31 December 2025. 

Consistency with Additional Report to Audit Committee 

We confirm that our audit opinion is consistent with the additional report to the Audit Committee. 

Non-audit Services 

We declare that no prohibited non-audit services referred to in Article 5 (1) of Regulation (EU) No. 
537/2014 of the European Parliament of the Council and Article 44 of the Audit Act were provided and 
that we remained independent in conducting the audit. 

Report on Compliance with the ESEF Regulation 

In accordance with the requirements of Article 462 paragraph 5 of Capital Market Act, we are required 
to express an opinion on whether the financial statements of the Company as at and for the year 
ended 31 December 2025, as included in the attached electronic file inggrad-2025-12-31-1-en, have 
been prepared, in all material respects, in accordance with the requirements of the Commission 
Delegated Regulation (EU) 2019/815 of 17 December 2018 supplementing Directive 2004/109/EC of 
the European Parliament and of the Council with regard to regulatory technical standards on the 
specification of a single electronic reporting format ("the RTS on ESEF”). 

Responsibilities of Management and Those Charged with Governance 

Management is responsible for the preparation of the financial statements in a digital format that 
complies with the RTS on ESEF. This responsibility includes: 

• the preparation of the financial statements in the applicable XHTML format and their publication; 

• the selection and application of appropriate iXBRL tags, using judgment where necessary; 

• creating and properly anchoring extension elements where no suitable element exists; 

• performing block-tagging where required; 

• ensuring consistency between digitised information and the financial statements presented in 
human-readable format; and 

• the design, implementation and maintenance of internal control relevant to the application of the 
RTS on ESEF. 

Those charged with governance are responsible for overseeing the Company’s ESEF reporting, as a 
part of the financial reporting process. 
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Auditor's Responsibilities 

Our responsibility is to express an opinion on whether the financial statements have been prepared, in 
all material respects, in accordance with the RTS on ESEF, based on the evidence we have obtained. 
We conducted our reasonable assurance engagement in accordance with International Standard on 
Assurance Engagements 3000 (Revised), Assurance Engagements Other than Audits or Reviews of 
Historical Financial Information (ISAE 3000) issued by the International Auditing and Assurance 
Standards Board. 

A reasonable assurance engagement in accordance with ISAE 3000 involves performing procedures 
to obtain evidence about whether the financial statements have been prepared, in all material 
respects, in accordance with the RTS on ESEF. The nature, timing and extent of procedures selected 
depend on the auditor’s judgment, including the assessment of the risks of material departures from 
the requirements of set out in the RTS on ESEF, whether due to fraud or error. Reasonable assurance 
is a high degree of assurance. However, it does not guarantee that the scope of procedures will 
identify all significant (material) non-compliance with the RTS on ESEF. 

Our procedure included, among others: 

• obtaining an understanding of the Company’s ESEF preparation process; 

• evaluating the design and implementation of relevant controls over the iXBRL tagging process; 

• assessing the XHTML structure and the completeness of tagging; 

• evaluating the appropriate application of core taxonomy elements, the creation and anchoring of 
extension elements, and the application of block-tagging where required; and, where relevant, 

• assessing consistency between machine-readable and human-readable versions and the signed 
audited financial statements. 

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

Opinion 

In our opinion, based on the procedures performed and evidence obtained, the financial statements of 
the Company as at and for the year ended 31 December 2025 presented in ESEF format and 
contained in the aforementioned attached electronic file, have been prepared, in all material respects, 
in accordance with the requirements of the RTS on ESEF. 

 

29 April 2026 

KPMG Croatia d.o.o. za reviziju 

 
Croatian Certified Auditors 
Eurotower, 17th floor 
Ivana Lučića 2a 
10000 Zagreb 
Croatia 

 

 

 

Joško Džida 
Member of the Management Board, Croatian Certified Auditor 
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*for restatement see note 28 

 

 

The accompanying notes form an integral part of these !nancial statements.

  

Restated

(in thousands of EUR) Notes 2025 2024

Operating revenues 4 164,710 122,111

Other income 5 776 1,300

165,486 123,411

Cost of raw materials and consumables (6,233) (4,601)

Service expenses 6 (115,267) (82,361)

Employee expenses 7 (12,061) (12,127)

Depreciation and amortisation (2,072) (1,979)

Other operating expenses 8 (3,940) (3,796)

Impairment of financial assets (3) -

Operating profit 25,910 18,547

Finance income 1,222 621

Finance costs (151) (366)

Net finance income 9 1,071 255

Share of profit of equity accounted 

investees 13 214 49

Profit before tax 27,195 18,851

Income tax 10 (5,471) (3,750)

Profit for the year 21,724 15,101

Other comprehensive income - -

Total comprehensive income 21,724 15,101

Basic and diluted earnings per share 11 6.00 3.90
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Restated Restated

31 December 31 December 1 January

(in thousands of EUR) Note 2025 2024 2024

ASSETS

Non-current assets

Property, plant and equipment 12 7,472 4,550 5,362

Intangible assets 1 9 2

Equity-accounted investees 13 233 20 20

Other investments 14 458 414 414

Deferred tax assets 15 51 37 88

8,215 5,030 5,886

Current assets

Other investments 14 63,339 11,616 4,445

Contract asset 16 9,245 8,296 7,133

Inventories 474 349 274

Trade and other receivables 17 32,955 39,879 6,812

Asset held for sale 111 912 3,104

Cash and cash equivalents 18 16,513 3,662 28,476

122,637 64,714 50,244

Total assets 130,852 69,744 56,130

EQUITY AND LIABILITIES

Capital and reserves

Share capital 19 (3,990) (3,990) (3,990)

Capital reserves 19 (34,207) - -

Treasury shares 19 2,657 23,018 -

Reserve for treasury shares 19 (2,657) (23,018) -

Legal reserve 19 (200) - -

Retained earnings 19 (47,238) (15,320) (24,951)

(85,635) (19,310) (28,941)

Non-current liabilities

Provisions 20 (4,684) (3,528) (1,882)

Lease liabilities 21 (2,561) (1,068) (1,383)

(7,245) (4,596) (3,265)

Current liabilities

Provisions 20 (1,455) (1,748) (1,813)

Lease liabilities 21 (809) (436) (667)

Loans and borrowings 22 - (8,334) (76)

Contract liability 16 (9,390) (12,258) (8,907)

Income tax payable (1,697) (1,639) (1,589)

Trade and other payables 23 (24,621) (21,423) (10,872)

(37,972) (45,838) (23,924)

Total liabilities (45,217) (50,434) (27,189)

Total equity and liabilities (130,852) (69,744) (56,130)
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Restated

(in thousands of EUR) Notes 2025 2024

Cash flows from operating activities

Profit for the year 21,724 15,101

Adjustments for:

Income tax 10 5,471 3,750

Depreciation and amortisation 2,072 1,979

(Gain)/loss on sale of property, plant and equipment 5 (37) (420)

Change in provisions 20 863 1,581

Cancelation of lease contract 1 6

Equity-settled share-based payments 1,198 -

Share of profit of equity accounted investees (214) -

Loss on disposal of other investments 27 -

Change in FV of financial assets measured as FVPNL (384) -

Interest income 9 (738) (552)

Interest expense 9 111 360

Profit from operations before changes in working 30,094 21,805

(Increase)/decrease in inventory (125) (75)

(Increase)/decrease in trade and other receivables and 

contract assets 5,975 (34,230)

Increase/(decrease) in trade and other payables and 

contract liabilities 330 13,902

Gash generated from operating activities 36,274 1,402

Interest paid (179) (292)

Income tax paid (5,427) (3,649)

Net cash flows form operating activities 30,668 (2,539)

Cash flows from investing activities

Acquisition of property, plant and equipment 12 (2,053) (4,443)

Proceeds from sale of property, plant and equipment 272 6,003

Proceeds from other investments 169,971 215,212

Acquistion of other investments (221,380) (222,383)

Interest received 738 552

Net cash flows form investing activities (52,452) (5,059)

Cash flows from financing activities

Acquisition of treasury share - (23,018)

Treasury shares sold 53,370 -

Dividends paid (9,967) (1,714)

Proceeds of loans and borowings - 19,800

Repayments of loans and borowings 21 (8,266) (11,610)

Payments of lease liabilities 21 (502) (674)

Net cash flows form financing activities 34,635 (17,216)

Net increase/(dcrease) in cash and cash equivalents 12,851 (24,814)

Cash and cash equivalents at 1 January 3,662 28,476

Cash and cash equivalents at 31 December 16,513 3,662
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1. 1. General informa!on 

ING-GRAD d.d. (�the Company�) was founded in the Republic of Croa!a and entered into the 

register of commercial companies at the Commercial Court in Zagreb under the number MBS 

080189931 under the name ING-GRAD d.d. special works in construc!on. The Company's 

OIB is 93245284305, the Company's registered o"ce is in Zagreb at Kalinovica 3/IV. The main 

ac!vity of the company ING-GRAD d.o.o. is construc!on, #nal construc!on works, 

investment, design, construc!on supervision, construc!on of residen!al and commercial 

buildings, sale of apartments and commercial premises, sale of construc!on materials. 

Members of the Management Board as at 31 December 2025 

mr.sc. Branislav Brizar � President of the Management Board 

Patrik Klari! � Member of the Management Board 

Sr"an Jon#i! � Member of the Management Board  

Miljenko Zovko � Member of the Management Board  

Ivan Augus$n � Member of the Management Board (since 18 September 2025) 

Members of the Supervisory Board 

Nikolina Topi! � President of the Supervisory Board  

Davor Stani! � Vice-president of the Supervisory Board 

Vi�nja Krpan � Member of the Supervisory Board 

Lovro Kova#i! � Member of the Supervisory Board (since 1 July 2025) 

Boris Ma�urin � Member of the Supervisory Board (since 1 July 2025). 

1.2. Basis of prepara!on 

The !nancial statements have been prepared in accordance with the applicable laws in the 

Republic of Croa"a and with the Interna"onal Financial Repor"ng Standards adopted in the 

European Union (�IFRS EU�). 

The !nancial statements have been prepared on the historical cost basis, except for certain 

!nancial instruments that are stated at fair value as presented in note 14.  
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1.2. Basis of prepara!on (con nued) 

The prepara!on of "nancial statements in conformity with Interna!onal Financial Repor!ng 

Standards adopted in the European Union (�IFRS EU�) requires the use of certain key 

judgements and accoun!ng es!mates. It also requires the Management Board to exercise its 

judgement in the process of applying the Company�s accoun!ng policies.  

The areas involving a higher degree of judgement or complexity, or areas where assump!ons 

and es!mates are signi"cant to the "nancial statements are presented in Note 3. 

The Company's "nancial statements are presented in euros (EUR) as the func!onal currency 

of the Company. 

The "nancial statements have been prepared under the assump!on that the Company will 

con!nue to operate as a going concern. Management believes that the use of the going 

concern assump!on in prepara!on of "nancial statements with respect to the 

abovemen!oned facts is appropriate. 

2. Material accoun!ng policies 

The principal accoun!ng policies used for the prepara!on of these "nancial statements are 

presented below. These accoun!ng policies have been consistently applied to all the periods 

presented, unless otherwise stated. 

2.1. Applica!on of new and revised interna!onal "nancial repor!ng standards 

A number of new standards, amendments to exis!ng standards and interpreta!ons have 

been issued by the Interna!onal Accoun!ng Standards Board and the Interna!onal Financial 

Repor!ng Standards Interpreta!ons Board, but have not yet entered into force for the 

accoun!ng period ending 31 December 2025 and/or have not been adopted by the 

European Union and as such were not applied in the prepara!on of these "nancial 

statements. Most of the new standards, changes to exis!ng standards and interpreta!ons 

adopted by the European Union, which are not yet in use, will not have a signi"cant impact 

on the Company's "nancial statements. 

Except for the changes below, the Company has consistently applied the accoun!ng policies 

as set out in the Notes below to all periods presented in these "nancial statements. 
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2. Material accoun!ng policies (con nued) 

E"ec!ve standards, amendments to standards and implementa!ons � adopted in 2025 

E ec!ve"from"1"January"2025"the"following"standards,"amendments"or"interpreta!ons"came"

into"force: 

- Amendments to IAS 21 The E!ects of Changes in Foreign Exchange Rates: Lack of 

Exchangeability (issued on 15 August 2023); 

The amendments to IAS 21 introduce requirements for assessing when a currency is 

exchangeable into another currency and when it is not. If a currency is determined to be 

non-exchangeable, en!!es are required to es!mate the spot exchange rate. The 

amendments also introduce addi!onal disclosure requirements. These changes apply to 

annual repor!ng periods beginning on or a"er 1 January 2025, with early applica!on 

permi#ed. 

Adop!on of these standards and amendments has not determined substan!al e$ects on the 

amounts recognized in balance sheet or income statement or impact on disclosure of 

accoun!ng policies. 

Standards, amendments to standards and interpreta!ons issued but not yet e"ec!ve 

The standards, amendments to standards and interpreta!ons that are issued, but not yet 

e"ec!ve, up to the date of issuance of the #nancial statements are disclosed below. The 

Company intends to adopt these standards, if applicable, when they become e"ec!ve. 

- Amendments to IFRS 9 Financial instruments and IFRS 7 Financial instruments: 

Disclosures: Classi!ca"on and measurement of Financial Instruments (issued on 30 May 

2024; e"ec!ve date 1 January 2026); 

- Annual Improvements to IFRS Accoun!ng Standards � Volume 11 (issued on 18 July 

2024; e"ec!ve date 1 January 2026); 

- Amendments to IFRS 9 Financial instruments and IFRS 7 Financial instruments: 

Disclosures: Nature-dependent electricity contracts (issued on 18 December 2024; e"ec!ve 

date 1 January 2026); 

- IFRS 18 Presenta"on and Disclosure in Financial Statements (issued on 9 April 2024; 

e"ec!ve date 1 January 2027); 

- IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 9 May 2024; 

e"ec!ve date 1 January 2027); 
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2. Material accoun!ng policies (con nued) 

2.1.!Applica on!of!new!and!revised!interna onal!"nancial!repor ng!standards!(con nued) 

- Amendments to IAS 21 The E!ects of Changes in Foreign Exchange Rates: Disclosures: 

Transla"on to Hyperin#a"onary Presenta"on Currency (issued on 13 November 2025; 

e!ec"ve date 1 January 2027); 

- Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in 

Associates and Joint Ventures: Disclosure: Sale or Contribu"on of Assets between an Investor 

and its Associate or Joint Venture (issued on 11 September 2014; e!ec"ve date to be 

determined). 

IFRS 18 Presenta"on and Disclosure in Financial Statements will replace IAS 1 Presenta"on of 

Financial Statements and will apply for annual repor"ng periods beginning on or a#er 1 

January 2027. The Company has not early adopted IFRS 18 in preparing these $nancial 

statements; however, earlier applica"on is permi%ed. 

IFRS 18 introduces a more structured statement of pro$t or loss and enhanced 

disaggrega"on of informa"on. The Company is in the process of assessing the expected 

impact of the ini"al applica"on of IFRS 18 on its $nancial statements.  

Structure of the statement of pro$t or loss 

IFRS 18 requires income and expenses to be classi$ed into $ve categories in the statement of 

pro$t or loss: opera"ng, inves"ng, $nancing, income tax and discon"nued opera"ons. 

Classi$ca"on of income and expenses is based on the en"ty�s main business ac"vi"es. The 

Company has determined that it does not have a speci$ed main business ac"vity of inves"ng 

in assets and/or providing $nancing to customers. 

The adop"on of IFRS 18 will not a!ect the Company�s net pro$t or net assets. However, the 

Company will be required to present new mandatory subtotals, including opera"ng pro$t 

and pro$t or loss before $nancing and income tax. Based on currently available informa"on, 

the Company expects the following changes in the current structure of the pro$t or loss 

statement: 
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2. Material accoun!ng policies (con nued) 

2.1.!Applica on!of!new!and!revised!interna onal!"nancial!repor ng!standards!(con nued) 

� Share of pro!t / (loss) of equity-accounted investees is currently presented below net 

!nance costs and above pro!t before tax. Income and expenses from equity-accounted 

investees are always classi!ed in the investment category under IFRS 18. Accordingly, the 

Company's share of the pro!t of equity-accounted investees will be classi!ed and 

presented in the inves"ng category. 

� Interest income and expenses are generally presented within !nance income and !nance 

expense under the Company's current accoun"ng policy and are presented in the 

subtotal �net !nance expense.� IFRS 18 provides speci!c guidance on income and 

expenses classi!ed into inves"ng and !nancing categories: 

� Interest income on certain !nancial assets held by the Company (interest income on 

corporate debt securi"es, !nancial assets measured at fair value through pro!t or loss 

and cash and cash equivalents) will be classi!ed and presented in the inves"ng 

category. 

� Interest expenses on certain liabili"es will con"nue to be classi!ed and presented in 

the !nancing category (interest expense on !nancial liabili"es not measured at fair 

value through pro!t or loss). 

Opera"ng expenses under IFRS 18 may be presented by nature, by func"on or using a mixed 

presenta"on. The Company is s"ll in the process of determining which presenta"on will 

provide the most useful structured summary of opera"ng expenses. 

Management-de ned!performance!measures 

Management-de ned!performance!measures!are!subtotals!of!income!and!expenses!used!in!

public!communica"ons!outside!the! nancial!statements!to!communicate!management�s!

view!of!an!aspect!of!the!Company�s! nancial!performance.!IFRS!18!requires!en""es!to!

disclose!speci c!informa"on!about!management-de ned!performance!measures!in!a!single!

note!within!the! nancial!statements. 

Aggrega on!and!disaggrega on!of!informa on 

IFRS!18!enhances!the!principles!for!aggrega"on!and!disaggrega"on!of!informa"on!in!the!

primary! nancial!statements!and!the!notes,!and!introduces!guidance!on!the!labelling!and!

descrip"on!of!line!items. 
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2. Material accoun!ng policies (con nued) 

2.2. Investment in associates 

Associated companies are companies in which the Company has signi!cant in"uence, but not 

control (assumed at vo!ng power between 20% and 50%). In the "nancial statements 

investments in associates are accounted for using the equity method of accoun!ng. 

The Company�s share of post-acquisi!on pro"t or loss is recognised in the income statement, 

and its share of post-acquisi!on movements in other comprehensive income is recognised in 

other comprehensive income with a corresponding adjustment to the carrying amount of the 

investment. When the Company�s share of losses in an associate equals or exceeds its 

interest in the associate, including any other unsecured receivables, the Company does not 

recognise further losses, unless it has incurred legal or construc!ve obliga!ons or made 

payments on behalf of the associate. 

The Company determines at each repor!ng date whether there is any objec!ve evidence 

that the investment in the associate is impaired. If this is the case, the Company calculates 

the amount of impairment as the di#erence between the recoverable amount of the 

associate and its carrying value and recognises the amount adjacent to �share of pro"t/(loss) 

of associates� in the income statement. 

2.3. Foreign currencies 

Transac!ons in foreign currencies are translated into the func!onal currency at the foreign 

exchange rate ruling at the date of the transac!on. Monetary assets and liabili!es 

denominated in foreign currencies at the repor!ng date are retranslated into the func!onal 

currency at the foreign exchange rate ruling at that date. Foreign exchange gains and losses 

resul!ng from the se$lement of such transac!ons and from the transla!on of monetary 

assets and liabili!es denominated in foreign currencies are recognized in pro"t or loss. 

Non-monetary assets and items that are measured in terms of historical cost of a foreign 

currency are not retranslated. 

Non-monetary assets and liabili!es denominated in foreign currencies, which are stated at 

historical cost, are translated into func!onal currency at foreign exchange rates ruling at the 

dates at which the values were determined. 
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2. Material accoun!ng policies (con nued) 

2.4. Revenue recogni!on 

Performance obliga!ons and revenue recogni!on policies  

Revenue is measured based on the considera!on speci"ed in a contract with a customer. The 

Company recognizes revenue when it transfers control over a good or service to a customer. 

The transfer of control of a good or service may take place con!nuously (revenue recogni!on 

on a progress towards comple!on basis) or on a speci"c date (recogni!on on comple!on). 

Before revenue is recognised, the Company iden!"ed both the contract and the various 

performance obliga!ons contained in the contract. The number of performance obliga!ons 

depends on the type of contract and ac!vi!es. Most of the Company�s contracts involve only 

one performance obliga!on. 

Revenue recogni!on policies under IFRS 15 for the Company�s revenue streams are as 

follows: 

Construc!on contracts 

The Company�s main revenue generated from construc!on contract arises from "nal 

construc!on works, investment, design, construc!on supervision rela!ng to the construc!on 

of residen!al and commercial buildings,  energy projects and rehabilita!on and restora!on 

projects of Croa!an monumental and cultural heritage. 

Based on the fundamental principles of IFRS 15, the Company�s accoun!ng policy for the 

recogni!on of revenue from contracts with customers is set up to re%ect: 

- the rate at which performance obliga!ons are ful"lled, corresponding to the transfer 

to a customer of control of a good or service; 

- the amount to which the seller expects to be en!tled as considera!on for its 

ac!vi!es. 
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2. Material accoun!ng policies (con nued) 

2.4. Revenue recogni!on (con nued) 

The contractual terms and the way in which the Company operates its construc!on contracts 

are predominantly derived from projects containing one performance obliga!on. To measure 

progress towards comple!on of construc!on, the Company uses a method based on the 

cost-to-cost method.  The related costs are recognised in pro"t or loss when they are 

incurred. 

Contract assets arise when the Company�s right to considera!on for work performed is less 

than the amounts billed.  Advances received from customers in excess of the Company�s right 

to considera!on for work performed are reported as contract liabili!es. The invoicing 

dynamic is de"ned by contractual rela!ons with customers and, in most cases is based on 

the phases of work execu!on (temporary situa!ons). The Company issues invoices 

periodically, most o!en monthly or upon comple"on of phases de#ned by the contract. 

Contract amendments (rela"ng to the price and/or scope of the contract) are recognised 

when approved by the customer. Where amendments relate to new goods or services 

regarded as dis"nct, and where the contract price increases by an amount re$ec"ng �stand-

alone selling prices� of the addi"onal goods or services, those amendments are recognised 

as a dis"nct contract.  

In determining the transac"on price, the Company considers all components of 

considera"on, including any variable considera"on such as performance bonuses, 

early-comple"on incen"ves, penal"es for delays, claims and other similar adjustments (as 

applicable). The Company includes variable considera"on in the transac"on price only to the 

extent that it is highly probable that a signi#cant reversal of cumula"ve revenue recognised 

will not occur when the uncertainty associated with the variable considera"on is 

subsequently resolved (the �constraint�). 

Where a third party (such as a subcontractor) is involved in the supply of a dis"nct good or 

service, the Company determines whether it obtains control of that good or service before it 

is transferred to the customer. Where control is obtained before transfer to the customer, the 

Company recognises as revenue the gross amount to which it expects to be en"tled in 

exchange. Where control is not obtained, the Company takes the view that it is not the 

principal in the transac"on and only recognises as revenue the amount corresponding to its 

remunera"on as intermediary. 
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2. Material accoun!ng policies (con nued) 

2.4. Revenue recogni!on (con nued) 

Warranty provisions are accrued over the period of the construc!on contract and re"ected in 

the cost to cost calcula!on. 

The cost of winning the contract that would not have been incurred if the Company had not 

won the contract is recognised as an asset where it is recoverable and amor!sed over the 

es!mated contract term. 

When the outcome of a construc!on contract cannot be es!mated reliably, contract revenue 

is recognized only to the extent of contract costs incurred that are expected to be 

recoverable un!l such !me that it can reasonably measure the outcome. An expected loss on 

a contract is recognized immediately in pro#t or loss. 

Sale of construc!on materials  

Revenue from the sale of goods is measured at the fair value of the considera!on received or 

receivable, net of returns and allowances, trade discounts and volume rebates. Revenue for 

goods and products is recognised as point in !me. Advances received are included in 

contract liabili!es. 

Other non-construc!on services 

Service revenues relate to other non-construc!on services. These services are predominantly 

recognized over !me. The services that have been determined to be one performance 

obliga!on and are ful"lled over !me. Revenue therefore is recognized over !me. Revenue 

from services rendered is recognized in pro"t or loss in propor!on to the stage of comple!on 

of the transac!on at the repor!ng date. The stage of comple!on is assessed using the output 

method by reference to surveys of work performed. 

2.5. Finance income and costs 

Finance income comprises interest income on funds invested, dividend income, gains on the 

disposal of !nancial assets, changes in the fair value of !nancial assets at fair value through 

pro!t or loss and foreign currency gains. Interest income is recognized as it accrues, using the 

e"ec#ve interest method. Dividend income is recognized on the date that the Company�s 

right to receive payment is established, which in the case of quoted securi#es is the ex-

dividend date. 

Finance costs comprise interest expense on borrowings and foreign currency losses. 

Borrowing costs that are not directly a$ributable to the cost of acquisi#on, construc#on or 

produc#on of a qualifying asset are recognized in pro!t or loss using the e"ec#ve interest 

rate method.  
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2. Material accoun!ng policies (con nued) 

2.6. Provisions 

A provision is recognized if, as a result of a past event, the Company has a present legal or 

construc!ve obliga!on that can be es!mated reliably, and it is probable that an ou"low of 

economic bene#ts will be required to se$le the obliga!on. 

2.7. Income tax 

Income tax expense comprises current and deferred tax. Income tax expense is recognized in 

pro#t or loss except to the extent that it relates to items recognized directly in equity or 

other comprehensive income. 

Current tax is the expected tax payable on the taxable income for the year, using tax rates 

enacted or substan!vely enacted at the repor!ng date, and any adjustment to tax payable in 

respect of previous years. 

Deferred tax is recognized using the balance sheet method, providing for temporary 

di%erences between the carrying amounts of assets and liabili!es for #nancial repor!ng 

purposes and the amounts used for taxa!on purposes. Deferred tax is not recognized for the 

following temporary di%erences: the ini!al recogni!on of goodwill, the ini!al recogni!on of 

assets or liabili!es in a transac!on that is not a business combina!on and that a%ects neither 

accoun!ng nor taxable pro#t (and does not give rise to equal taxable and deduc!ble 

temporary di%erences), and di%erences rela!ng to investments in subsidiaries to the extent 

that they will probably not reverse in the foreseeable future. 

The measurement of deferred tax re&ects the tax consequences that would follow from the 

manner in which the Company expects, at repor!ng date, to recover or se$le the carrying 

amount of its assets and liabili!es. Deferred tax assets and liabili!es are o%set only if certain 

criteria are met. 
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2. Material accoun!ng policies (con nued) 

2.7. Income tax (con nued) 

Deferred tax is measured at the tax rates expected to be applied to the temporary 

di erences!when!they!reverse,!based!on!the!laws!that!have!been!enacted!or!substan"vely!

enacted!by!the!repor"ng!date. 

A!deferred!tax!asset!is!recognised!to!the!extent!that!it!is!probable!that!future!taxable!pro#ts!

will!be!available!against!which!temporary!di erence!can!be!u"lised.!Deferred!tax!assets!are!

reviewed!at!each!repor"ng!date!and!are!reduced!to!the!extent!that!it!is!no!longer!probable!

that!the!related!tax!bene#t!will!be!realised. 

2.8. Financial instruments 

Recogni on!and!ini al!measurement 

Trade receivables and debt securi!es issued are ini!ally recognised when they are originated. 

All other "nancial assets and "nancial liabili!es are ini!ally recognised when the Company 

becomes a party to the contractual provisions of the instrument. 

A "nancial asset (unless it is a trade receivable without a signi"cant "nancing component) or 

"nancial liability is ini!ally measured at fair value plus, for an item not at FVTPL, transac!on 

costs that are directly a#ributable to its acquisi!on or issue. A trade receivable without a 

signi"cant "nancing component is ini!ally measured at the transac!on price. 

Classi ca!on"and"subsequent"measurement" 

On ini!al recogni!on, a "nancial asset is classi"ed as measured at: amor!sed cost; FVOCI � 

debt instrument; FVOCI � equity investment; or FVTPL. 

Financial assets are not reclassi"ed subsequent to their ini!al recogni!on unless the 

Company changes its business model for managing "nancial assets, in which case all a$ected 

"nancial assets are reclassi"ed on the "rst day of the "rst repor!ng period following the 

change in the business model. 

A "nancial asset is measured at amor!sed cost if it meets both of the following condi!ons 

and is not designated as at FVTPL: 

- It is held within a business model whose objec!ve is to hold assets to collect 

contractual cash %ows; and 

- Its contractual terms give rise on speci"ed dates to cash %ows that are solely 

payments of principal and interest on the principal amount outstanding. 

All "nancial assets not classi"ed as measured at amor!sed cost as described above are 

measured at FVTPL.  
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2. Material accoun!ng policies (con nued) 

2.8. Financial instruments (con nued) 

Financial liabili!es � Classi!ca"on, subsequent measurement and gains and losses  

Financial liabili!es are classi"ed as measured at amor!sed cost or FVTPL. A "nancial liability 

is classi"ed as at FVTPL if it is classi"ed as held-for-trading, it is a deriva!ve or it is designated 

as such on ini!al recogni!on. Financial liabili!es at FVTPL are measured at fair value and net 

gains and losses, including any interest expense, are recognised in pro"t or loss. Other 

"nancial liabili!es are subsequently measured at amor!sed cost using the e#ec!ve interest 

method. Interest expense and foreign exchange gains and losses are recognised in pro"t or 

loss. Any gain or loss on derecogni!on is also recognised in pro"t or loss. 

Derecogni"on 

Financial assets 

The Company derecognises a "nancial asset when the contractual rights to the cash $ows 

from the "nancial asset expire, or it transfers the rights to receive the contractual cash $ows 

in a transac!on in which substan!ally all of the risks and rewards of ownership of the 

"nancial asset are transferred or in which the Company neither transfers nor retains 

substan!ally all of the risks and rewards of ownership and it does not retain control of the 

"nancial asset. 

The Company enters into transac!ons whereby it transfers assets recognised in its statement 

of "nancial posi!on, but retains either all or substan!ally all of the risks and rewards of the 

transferred assets. In these cases, the transferred assets are not derecognised. 

Financial liabili!es 

The Company derecognises a "nancial liability when its contractual obliga!ons are 

discharged or cancelled or expire. The Company also derecognises a "nancial liability when 

its terms are modi"ed and the cash $ows of the modi"ed liability are substan!ally di#erent, 

in which case a new "nancial liability based on the modi"ed terms is recognised at fair value. 

On derecogni!on of a "nancial liability, the di#erence between the carrying amount 

ex!nguished and the considera!on paid (including any non-cash assets transferred or 

liabili!es assumed) is recognized in pro"t or loss. 

O#se$ng 

Financial assets and "nancial liabili!es are o#set and the net amount presented in the 

statement of "nancial posi!on when, and only when, the Company currently has a legally 

enforceable right to set o# the amounts and it intends either to se%le them on a net basis or 

to realise the asset and se%le the liability simultaneously.  
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2. Material accoun!ng policies (con nued) 

2.9. Property, plant and equipment 

Recogni on!and!measurement 

Items of property, plant and equipment are measured at cost less accumulated deprecia!on 

and accumulated impairment losses. 

Cost includes expenditures that are directly a"ributable to the acquisi!on of the asset. The 

cost of self-constructed assets includes the cost of materials and direct labor, any other costs 

directly a"ributable to bringing the asset to a working condi!on for its intended use, and the 

costs of dismantling and removing the items and restoring the site on which they are located. 

Subsequent expenditure 

The cost of replacing part of an item of property, plant and equipment is recognized in the 

carrying amount of the item if it is probable that the future economic bene#ts embodied 

within the part will $ow to the Company and its cost can be measured reliably. The costs of 

the day-to-day servicing of property, plant and equipment are recognized in pro#t or loss as 

incurred. 

Deprecia!on 

Deprecia!on is recognized in pro#t or loss on a straight-line basis over the es!mated useful 

lives of each part of an item of property, plant and equipment. Land and assets under 

construc!on are not depreciated. The es!mated useful lives are as follows: 

Buildings 20 years 

Plant and equipment 4 years 

Tools, machinery and vehicles 4-5 years 

 

Deprecia!on methods and useful lives are reviewed at each repor!ng date.  
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2. Material accoun!ng policies (con nued) 

2.10. Assets held for sale 

Non-current assets which are expected to be recovered primarily through sale rather than 

through con!nuing use are classi"ed as held for sale. Immediately before classi"ca!on as 

held for sale, the assets are remeasured in accordance with the Company�s accoun!ng 

policies. Therea#er, the assets are measured at the lower of their carrying amount and fair 

value less cost to sell. 

2.11. Inventories 

Inventories of commercial goods and raw materials are valued at the lower of cost, using the 

weighted average method, or net realizable value. Net realizable value is the es!mated 

selling price in the ordinary course of business less the es!mated cost necessary to make the 

sale. Cost includes expenditure incurred in acquiring the inventories and bringing them to 

their exis!ng condi!on and loca!on decreased by any discounts received. The value of slow 

moving and obsolete stock is reduced and charged to the current year pro"t or loss. 

2.12. Cash and cash equivalents 

Cash and cash equivalents include cash in banks and cash in cash registers including demand 

and term deposits with maturity up to 3 months. 

2.13. Leases 

At incep!on of a contract, the Company assesses whether a contract is, or contains, a lease. 

A contract is, or contains, a lease if the contract conveys the right to control the use of an 

iden!"ed asset for a period of !me in exchange for considera!on.  

At commencement or on modi"ca!on of a contract that contains a lease component, the 

Company allocates the considera!on in the contract to each lease component on the basis of 

its rela!ve stand-alone prices. However, for the leases of property the Company has elected 

not to separate non-lease components and account for the lease and non-lease components 

as a single lease component. 

The Company recognises a right-of-use asset and a lease liability at the lease commencement 

date. The right-of-use asset is ini!ally measured at cost, which comprises the ini!al amount 

of the lease liability adjusted for any lease payments made at or before the commencement 

date, plus any ini!al direct costs incurred and an es!mate of costs to dismantle and remove 

the underlying asset or to restore the underlying asset or the site on which it is located, less 

any lease incen!ves received.  
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2. Material accoun!ng policies (con nued) 

2.13. Leases (con nued) 

The right-of-use asset is subsequently depreciated using the straight-line method from the 

commencement date to the end of the lease term, unless the lease transfers ownership of 

the underlying asset to the Company by the end of the lease term or the cost of the right-of-

use asset re!ects that the Company will exercise a purchase op"on. In that case the right-of-

use asset will be depreciated over the useful life of the underlying asset, which is determined 

on the same basis as those of property and equipment. In addi"on, the right-of-use asset is 

periodically reduced by impairment losses, if any, and adjusted for certain remeasurements 

of the lease liability. 

The lease liability is ini"ally measured at the present value of the lease payments that are 

not paid at the commencement date, discounted using the interest rate implicit in the lease 

or, if that rate cannot be readily determined, the Company�s incremental borrowing rate. 

Generally, the Company uses its incremental borrowing rate as the discount rate. 

The Company determines its incremental borrowing rate by obtaining interest rates from 

various external #nancing sources and makes certain adjustments to re!ect the terms of the 

lease and type of the asset leased. 

Lease payments included in the measurement of the lease liability comprise the following: 

� #xed payments, including in-substance #xed payments; 

� variable lease payments that depend on an index or a rate, ini"ally measured using 

the index or rate as at the commencement date; 

� amounts expected to be payable under a residual value guarantee; and 

� the exercise price under a purchase op"on that the Company is reasonably certain to 

exercise, lease payments in an op"onal renewal period if the Company is reasonably certain 

to exercise an extension op"on, and penal"es for early termina"on of a lease unless the 

Company is reasonably certain not to terminate early. 

The lease liability is measured at amor"sed cost using the e$ec"ve interest method. It is 

remeasured when there is a change in future lease payments arising from a change in an 

index or rate, if there is a change in the Company�s es"mate of the amount expected to be 

payable under a residual value guarantee, if the Company changes its assessment of whether 

it will exercise a purchase, extension or termina"on op"on or if there is a revised in-

substance #xed lease payment. 
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2. Material accoun!ng policies (con nued) 

2.13. Leases (con nued) 

When the lease liability is remeasured in this way, a corresponding adjustment is made to 

the carrying amount of the right-of-use asset, or is recorded in pro!t or loss if the carrying 

amount of the right-of-use asset has been reduced to zero. 

The Company presents right-of-use assets that do not meet the de!ni"on of investment 

property in �property, plant and equipment� in the statement of !nancial posi"on. 

Short-term leases and leases of low-value assets  

The Company has elected not to recognise right-of-use assets and lease liabili"es for leases 

of low-value assets and short-term leases, including IT equipment. The Company recognises 

the lease payments associated with these leases as an expense on a straight-line basis over 

the lease term. 

2.14. Impairment 

Non-deriva ve!"nancial!assets 

Financial instruments and contract assets 

The Company recognises loss allowances for expected credit losses (ECLs) on: 

- !nancial assets measured at amor"sed cost; 

- contract assets. 

Loss allowances are measured on either of the following: 

- 12-month ECLs: these are ECLs that result from possible default events within 12 

months a#er the repor"ng date; and 

- Life"me ECLs: these are ECLs that result from all possible default events over the 

expected life of a !nancial instruments 

Loss allowance for the Company�s trade receivables and contract assets are always measured 

at an amount equal to life"me ECL. 

When determining whether the credit risk of a !nancial asset has increased signi!cantly 

since ini"al recogni"on and when es"ma"ng ECL, the Company considers reasonable and 

supportable informa"on that is relevant and available without undue cost or e$ort. This 

includes both quan"ta"ve and qualita"ve informa"on and analysis, based on the Company�s 

historical experience and informed credit assessment and including forward-looking 

informa"on. The Company assumes that the credit risk on a !nancial asset has increased 

signi!cantly if it is more than 90 days past due.   
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2. Material accoun!ng policies (con nued) 

2.14. Impairment (con nued) 

The Company considers a !nancial asset to be in default when the borrower is unlikely to pay 

its credit obliga!ons to the Company in full, without recourse by the Company to ac!ons 

such as realising security (if any is held). 

The maximum period considered when es!ma!ng ECLs is the maximum contractual period 

over which the Company is exposed to credit risk. 

Measurement of ECLs 

ECLs are a probability-weighted es!mate of credit losses. Credit losses are measured as the 

present value of all cash shor"alls (i.e. the di#erence between the cash $ows due to the 

en!ty in accordance with the contract and the cash $ows that the Company expects to 

receive). ECLs are discounted at the e#ec!ve interest rate of the %nancial asset. Loss 

allowances for %nancial assets measured at amor!sed cost are deducted from the gross 

carrying amount of the assets. 

2.15. Impairment of non-!nancial assets 

At each repor!ng date, the Company reviews the carrying amounts of non-"nancial assets to 

determine whether there is any indica!on of impairment. If such indica!ons exist or when 

annual impairment tes!ng of assets is required, the Company es!mates the recoverable 

amount of the asset. 

For the purpose of impairment tes!ng, assets are grouped into the smallest group of assets 

that generates cash in%ows from con!nuing use that are largely independent of the cash 

in%ows from other assets or cash-genera!ng units. 

The recoverable amount of an asset or cash-genera!ng unit is the higher of its value in use 

and its fair value less costs to sell. Value in use is based on es!mated future cash %ows, 

discounted to their present value using a pre-tax discount rate that re%ects current market 

assessments of the !me value of money and the risks speci"c to the asset or cash-genera!ng 

unit. 

An impairment loss is recognized if the carrying amount of an asset or cash-genera!ng unit 

exceeds its recoverable amount. 

Impairment losses are recognized in the income statement. They are "rst allocated to reduce 

the carrying amount of any goodwill allocated to the cash-genera!ng unit and then allocated 

to reduce the carrying amounts of other assets in the cash-genera!ng unit on a pro rata 

basis.  
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2. Material accoun!ng policies (con nued) 

2.16. Ordinary shares 

Ordinary shares are classi!ed as equity. Incremental costs directly a"ributable to issue of 

ordinary shares, and do not relate to business combina#ons, are recognized as a deduc#on 

from equity. Share issue costs incurred directly in connec#on with a business combina#on 

are included in the cost of acquisi#on. 

2.17. Share based payments 

The Company has established a reward plan based on the value of the Company's shares. 

The fair value of the employee service received in exchange for the grant of the shares is 

recognised as an expense with a corresponding increase in equity over the ves#ng period. 

The total amount to be reported as an expense over the ves#ng period refers to the fair 

value of the shares granted at the grant date. The amount recognized as an expense is 

adjusted to re$ect the number of shares for which all ves#ng condi#ons are expected to be 

met. 

2.18. Employee bene!ts 

De ned!contribu"on!plans 

Obliga ons!for!contribu ons!to!de"ned!contribu on!pension!plans!are!recognized!as!an!

expense!in!pro"t!or!loss!when!they!are!due. 

Long term employee bene!ts 

The!Company!recognizes!a!liability!for!long-term!employee!bene"ts!(legally!determined!

severance!payments!and!jubilee!awards)!evenly!over!the!period!the!bene"t!is!earned!based!

on!actual!years!of!service.!Long-term!employee!bene"t!liability!is!determined!using!

assump ons!regarding!the!likely!number!of!sta#!to!whom!the!bene"t!will!be!payable,!

es mated!bene"t!cost!and!the!discount!rate. 

Short-term!bene"ts 

Short-term!employee!bene"t!obliga ons!are!measured!on!an!undiscounted!basis!and!are!

recognized!in!pro"t!or!loss!as!the!related!service!is!provided. 
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2. Material accoun!ng policies (con nued) 

2.19. Segment repor!ng  

When assessing business performance and making decisions on the alloca!on of resources in 

accordance with IFRS 8 the Company's Management Board (the Chief opera!ng decision 

maker �CODM�) reviews only one set of "nancial informa!on for the en!re Company and 

does not disaggregate the informa!on into mul!ple components. Based on that the 

Company reports only one opera!ng segment in these "nancial statements. 

3. Key accoun!ng es!mates and judgments 

Construc on!Revenues 

The revenues and costs re!ected in the "nancial statements are based on the Company�s 

engineering and "nancial best es#mates of the stage of contract comple#on and pro"t to be 

realized upon comple#on. Considering the costs incurred on each project to date compared 

to management�s es#mate of the "nal total project costs.   

As the project progresses, these es#mates may change signi"cantly should unexpected costs 

or unforeseen project di$cul#es occur.  

Contract assets and Contract liabili#es arising from these transac#ons are disclosed under 

the Note 16. 

Warranty provisions 

The Company provides warran#es for its products and completed projects for an average 

period of up to 10 years. Given the small number of contracts where the warranty period 

deviates from the average dura#on and given that the aforemen#oned devia#ons are 

generally not signi"cant compared to industry prac#ce, which shows a general trend of 

extending warran#es on such products, the Company concluded that the por%olio of exis#ng 

customer contracts does not include signi"cant non-standard warran#es that could be 

considered a separate performance obliga#on.  

Management es#mates a provision for warranty repairs based on historical informa#on on 

warranty u#lisa#on costs of warranty repairs as well as industry sta#s#cs. Addi#onally, where 

circumstances are iden#"ed which carry increased risk of defects and failures, warranty 

provisions for such contracts are individually assessed based on those speci"c circumstances.  

Provisions are then based on current and future es#mated costs of rec#"ca#on of defects as 

a result of technical analyses and correspondence with customers. 
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4. Sales revenue 

 

 Income from damages refers to a completed procedure where the buyer was obliged to 

compensate the Company and subcontractors for the failure to provide the contracted 

condi!ons. On the same basis, the Company also recognized the expense disclosed in Note 6 

for part of the damages which related to subcontractors. 

Disaggrega!on of revenue from contract with customers by !ming of revenue is shown 

below: 

 

Key customers 

The revenue from one customer of the Company represented approximately 26% (2024: 

12%) of the Company�s total revenue. 

5. Other income 

 

 

  

2025 2024

Revenue from construction contracts 161,203 121,159

Revenue from sales of materials 302 182

Income from damages 2,056 -

Revenue from other services 1,149 770

164,710 122,111

(in thousands of EUR)

2025 2024

Revenue recognized in time 302 182

Revenue recognized over time 164,408 121,929

164,710 122,111

(in thousands of EUR)

2025 2024

Gain on sale of property, plant and equipment 37 420

Other operating income 739 880

776 1,300

(in thousands of EUR)
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6. Service expenses 

  

Lease expenses relates to short-term and variable lease payment.  

During 2025, the Company's auditors provided the Company with services related to the 

statutory audit of the Company's !nancial statements, other assurance services related to 

Remunera"on report of the Management Board and Supervisory Board and Related par"es 

transac"ons report in the total amount of EUR 60 thousand (2024: EUR 27 thousand). 

7. Employee expenses 

 

In 2025, pension fund contribu"ons amounted to EUR 1,730 thousand (2024: EUR 1,601 

thousand). Average number of employees during 2025 was 234 (2024: 209 employees). 

  

2025 2024

Subcontractor expenses 109,828 79,284

Intelectual services 1,109 983

Damages 1,335 -

Maintenance and security expenses 717 544

Lease expenses 533 316

Utilities expenses 375 239

Other external services expenses 1,370 995

115,267 82,361

(in thousands of EUR)

2025 2024

Net salaries and wages 5,927 6,548

Taxes and contributions from salaries 3,092 3,564

Taxes and contributions on salaries 1,558 1,647

Other employee benefits 286 368

Share-based payments expense 1,198 -

12,061 12,127

(in thousands of EUR)
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8.Other opera!ng expenses 

 

 

9. Net !nance income 

 

 

10. Income tax 

  

2025 2024

Employee expense reimbursements 976 833

Insurance expenses 533 423

Entertainment and advertising expenses 462 300

Bank charges and transaction fees 372 271

Donations 116 110

Warranty costs 832 1,536

Employee provision expense 109 -

Other operating expenses 540 323

3,940 3,796

(in thousands of EUR)

2025 2024

Interest income 738 552

Change in FV of financial assets measured as FVPNL 384 64

Exchange rate differences 1 4

Other finance income 99 1

1,222 621

Interest costs (111) (360)

Exchange rate differences (3) (5)

Other finance costs (37) (1)

(151) (366)

Net finance income/(cost) 1,071 255

(in thousands of EUR)

2025 2024

Current tax 4,812 3,699

Deferred tax expense (14) 51

Change in estimate related to prior years 673 -

5,471 3,750

(in thousands of EUR)
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10. Income tax (con nued) 

Reconcilia on!of!e"ec ve!tax!rate: 

 

 

In accordance with the regula!ons of the Republic of Croa!a, the Tax Authority may 

commence an inspec!on within three years from the end of the year for which the corporate 

income tax liability was determined. Due to di"erent interpreta!ons of legal provisions 

rela!ng to items a"ec!ng the tax base, there is a possibility of addi!onal tax liabili!es being 

disclosed that the Company's Management Board is unaware of at the !me of approval of 

the annual #nancial statements. 

  

2025 2024

Profit before tax 27,195 18,851

Income tax at 18% (2024:18%) 4,895 3,393

Non-deductable expenses 43 421

Non-taxable income (140) (64)

Change in estimate related to prior years 673 -

Income tax expense 5,471 3,750

Effective tax rate 20.12% 19.89%

(in thousands of EUR)
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11. Earnings per share 

 

 

Diluted earnings per share for 2025 and 2024 are the same as basic since the Company had 

no conver!ble instruments or op!ons outstanding during either period. 

Weighted average number of shares is as follows: 

 

 

 

 

 

2025 2024

Profit/(loss) for the year 21,724 15,101

Average weighted number of shares 3,619,114 3,871,065

Basic (and diluted) earnings per share 6.00 3.90

(in thousands of EUR)

2025 2024

Issued shares at 1 January 3,990,000 3,990,000

Average own shares (370,886) (118,935)

Weighted average number of shares 3,619,114 3,871,065

2025 2024

Own shares at 1 January 1,356,600 -

Bough own shares on 29 November 2024 - 1,356,600

Sold own shares on 7 March 2025 (1,200,000) -

Own shares at 31 December 156,600 1,356,600
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13. Equity-accounted investee 

The Company has 19% ownership and signi!cant in"uence, without control, in ING-JET d.o.o. 

which is Croa#an construc#on en#ty registered on commercial court in Zagreb, Croa#a. 

The Company also had ownership and signi!cant in"uence, without control in Ingomont 

d.o.o. which was liquidated in 2025. Carrying amount of the investment at 31 December 

2024 was EUR 1 thousand. 

 

Below are summarized !nancial informa#on for associate: 

 

  

Name of associate

Carrying amount 

on 31 December 

2024

Share in profit for 

2025 Dividend Liquidated

Carrying amount 

on 31 December 

2025

ING-JET d.o.o. 19 214 - - 233

Ingomont d.o.o. 1 - - (1) -

Total 20 214 - (1) 233

31 December 

2025

31 December 

2024

Non-current assets 1,599 1,498

Current assets 2,967 2,403

Total assets 4,566 3,901

Non-current liabilities 1,318 660

Current liabilities 2,022 2,518

Total liabilities 3,340 3,178

Net assets 1,226 723

(in thousands of EUR)
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13. Equity-accounted investee (con nued) 

 

14. Other investments  

 

Investments in equity securi!es relates to investments the Company has in publicly listed 

en!!es, and for which do not meet the criteria for classi"ca!on as either amor!sed cost or 

FVOCI. 

Loans given relate mostly to loans given to employees with annual interest rate from 2% to 

5%. 

Deposits with commercial banks are given with annual interest rate from 1.95% to 2.08% and 

mature in less than 6 months. 

Other investments relates to investments in low risk money market funds.  

2025 2024

Sales revenue 11,819 7,424

Operating expenses (10,378) (6,996)

Financial income 20 1

Financial costs (65) (18)

Income tax (269) (92)

Profit after tax 1,127 319

(in thousands of EUR)

31 December 

2025

31 December 

2024

Investments measured at FVPNL

Investments in equity securities 458 414

Investments in money market funds 28,230 7,191

28,688 7,605

Investments measured at amortized cost

Loans given 109 825

Deposits with commercial banks 35,000 3,600

35,109 4,425

Total other investments 63,797 12,030

Non-current investments 458 414

Current investments 63,339 11,616

(in thousands of EUR)
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15. Deferred tax assets 

Movement of deferred tax assets is show below: 

 

 

 

 

16. Contract assets and liabili!es 

 

Revenue recognized in the repor!ng period that was a part of the contract liabili!es at the 

beginning of the period amounted to EUR 12,258 thousand (2024: EUR 8,910 thousand). The 

Company expects to recognize revenue from the EUR 9,289 thousand of contract liability in 

the next 12 months. 

Unsa!s"ed performance obliga!ons at the repor!ng date related to contracts with 

customers with a total value of EUR 208,572 thousand (31 December 2024: EUR 304,130 

thousand), and for which performance obliga!ons are to be met in the future repor!ng 

periods. 

Of the total unsa!s"ed performance obliga!ons from contracts with customers, 

approximately 60% of the value will be realized in the next 12 months, approximately 25% in 

the period between one and two years, and the remaining amount in periods a#er 2 years. 

  

Deferred tax assets

As of 1 January 

2024

Recognised in 

PnL

As of 31 

December 2024

Recognised in 

PnL

As of 31 

December 2025

Impairments of property 88 (51) 37 (28) 9

Investments measured at FVTPL - - - 8 8

Lease liabilities - - - 606 606

Total 88 (51) 37 586 623

Deferred tax liability

As of 1 January 

2024

Recognised in 

PnL

As of 31 

December 2024

Recognised in 

PnL

As of 31 

December 2025

Right of use assets - - - (572) (572)

Total - - - (572) (572)

31 December 

2025

31 December 

2024

Contract asset from contracts with customers 9,245 8,296

9,245 8,296

Contract liability (9,390) (12,258)

(9,390) (12,258)

(in thousands of EUR)
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17. Trade and other receivables 

  

As at 31 December, the ageing structure of trade receivables was as follows: 

  

All trade receivables are from customers that are directly or indirectly related to State. The 

Company considers risk of default on state related receivables negligible. In the year 2025 

the Company has recognised EUR 3 thousand (2024: none) of impairment for trade 

receivables. 

18. Cash and cash equivalents 

 

Cash on brokerage account and doesn�t bear any interest.  

31 December 

2025

31 December 

2024

Trade receivables � domestic 32,326 39,597

Receivables from government 30 61

Other receivables 599 221

32,955 39,879

(in thousands of EUR)

31 December 

2025

31 December 

2024

Not due 24,095 25,610

<30 days 1,676 6,428

31-60 days 1,696 5,811

61-90 days 2,732 1,514

91-365 days 2,127 234

>365 days - -

32,326 39,597

(in thousands of EUR)

31 December 

2025

31 December 

2024

Giro account 2,004 3,565

Foreign currency account - 89

Cash on hand 9 8

Cash on brokerage account 4,500 -

Demand deposits 10,000 -

16,513 3,662

(in thousands of EUR)
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19. Capital and reserves 

Share capital 

Share capital is determined in the nominal amount of EUR 3,990 thousand (31 December 

2024: EUR 3,990 thousand) and comprises 3,990,000 ordinary shares with a nominal value of 

EUR 1 per share. Holders of these shares are en!tled to dividends as declared and are 

en!tled to one vote per share at general mee!ngs of the Company. 

Ordinary shares of the Company are listed on the O"cial market at the Zagreb Stock 

Exchange under the name IG-R-A from 10 March 2025 in accordance with the resolu!on of 

the Zagreb Stock Exchange Management from 6 March 2025. 

Reserve for treasury shares 

The reserve for the Company�s treasury shares comprises the cost of the Company�s shares 

held by the Company. At 31 December 2025, the Company held 156,600 of the Company�s 

shares (31 December 2024: 1,356,600).  The reserves for treasury shares are non-

distributable in accordance with local regula!ons (Companies Act). 

Legal reserve 

The legal reserve is required under Croa!an law according to which the Company is 

commi"ed to build up legal reserves to a minimum of 5% of the pro#t for the year un!l the 

total reserve reaches 5% of the share capital. Both legal reserves are non-distributable. 

Capital reserves 

Capital reserves relates mainly to reserves formed from gain on sale of treasury shares in 

Ini!al public o$ering (net of transac!on costs). 

The Company has established legal and other reserves in accordance with the Companies Act 

that are formed on the basis of pro#t distribu!on according to the General Assembly�s 

decisions. 
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20. Provisions 

 

The provision for warran!es relates mainly to project "nished from 2023 to 2025. The 

provision was es!mated based on historical warranty data associated with similar projects 

and services and adjusted for di!erences in warranty period and complexity of projects. The 

Company has warranty periods of up to 10 years for certain cultural heritage restora"on 

projects. 

21. Leases 

 

  

(in thousands of EUR)

Warranty 

provision

Provision for 

legal disputes

Employee 

provisions Total

As of 1 January 2024 3,511 183 - 3,694

Additional provisions 1,615 - - 1,615

Usage of provisions (31) - - (31)

Release of provision - (2) - (2)

As of 31 December 2024 5,095 181 - 5,276

As of 1 January 2025 5,095 181 - 5,276

Additional provisions 776 - 109 885

Usage of provisions (21) - - (21)

Release of provision - (1) - (1)

As of 31 December 2025 5,850 180 109 6,139

Non-current portion 4,575 - 109 4,684

Current portion 1,275 180 - 1,455

Lease liabilities

31 December 

2025

31 December 

2024

Non-current 2,561 1,068

Current 809 436

3,370 1,504

(in thousands of EUR)
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21. Lease (con nued) 

Amounts recognised in pro!t and loss related to leases are: 

 

 

The Company leases buildings and vehicles and interest rates that Company used to discount 

future cash !ows when recognizing assets with right of use were 3% - 4.2%. (2024: 2.3% - 

5.9%). 

The Company leases construc"on and IT equipment and these leases are short-term and/or 

leases of low-value items. The Company has elected not to recognise right-of-use assets and 

lease liabili"es for these leases and lease expense is presented in note 6. 

Reconcilia"on of movements of liabili"es to cash !ows arising from #nancing ac"vi"es is 

shown below: 

 

 

  

2025 2024

Depreciation of righ of use assets 386 336

Short term leases and variable lease payments 533 316

Interest expense 73 59

992 711

(in thousands of EUR)

Loans and 

borrowings

Lease    

liabilities Total

As of 1 January 2024 76 2,050 2,126

Changes from financial activities

Proceeds from loans and borrowings 19,800 - 19,800

Repayments of loans and borrowings (11,610) - (11,610)

Lease repayments - (674) (674)

Interest paid (231) (59) (290)

Other changes

New leases - 128 128

Lease terminations - - -

Interest expense 299 59 358

As of 31 December 2024 8,334 1,504 9,838
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21. Leases (con nued) 

 

 

22. Loans and borrowings 

 

Borrowing from owner relates to loan given by majority shareholder Mr. Branislav Brizar with 

the annual interest rate of 2.8%. 

23. Trade and other payables 

 

Loans and 

borrowings

Lease    

liabilities Total

As of 1 January 2025 8,334 1,504 9,838

Changes from financial activities

Proceeds from loans and borrowings - - -

Repayments of loans and borrowings (8,266) - (8,266)

Lease repayments - (502) (502)

Interest paid (105) (73) (178)

Other changes

New leases - 2,368 2,368

Lease terminations - - -

Interest expense 37 73 110

As of 31 December 2025 - 3,370 3,370

31 December 

2025

31 December 

2024

Borrowings from owner - 5,322

Bank loans - 3,000

Liabilities for deposits - 12

- 8,334

(in thousands of EUR)

31 December 

2025

31 December 

2024

Trade payables 21,322 18,415

Liabilities to employees 1,577 784

VAT liabilities 1,077 1,414

Other tax and contribution liabilities 550 282

Other liabilities 95 528

24,621 21,423

(in thousands of EUR)



IN
G

-G
R

A
D

 d
.d

. 

N
o

te
s

 t
o

 t
h

e
 �

n
a

n
c

ia
l 

s
ta

te
m

e
n

ts
 (
c
o
n
ti
n
u
e
d
) 

F
o

r 
th

e
 y

e
a

r 
e

n
d

e
d

 3
1

 D
e

c
e

m
b

e
r 

2
0

2
5

 

6
8

 

  2
4

. 
F
in

a
n

ci
a

l 
in

st
ru

m
e

n
ts

 �
 f

a
ir

 v
a

lu
e

s 
a

n
d

 r
is

k
 m

a
n

a
g

e
m

e
n

t 

C
la
s
s
i 
c
a
!
o
n
"o
f"
 
n
a
n
c
ia
l"
a
s
s
e
ts
"a
n
d
"l
ia
b
il
i!
e
s
"i
s
"a
s
"s
h
o
w
n
"b
e
lo
w
: 

 

 
 

3
1

 D
e

ce
m

b
e

r 
2

0
2

5
 

(i
n

 t
h

o
u

sa
n

d
s 

o
f 

E
U

R
)

F
V

 h
ie

ra
rc

h
y

F
a

ir
 v

a
lu

e
 

th
ro

u
g

h
 P

n
L

A
m

o
rt

is
e

d
   

 

co
st

O
th

e
r 

fi
n

a
n

ci
a

l 

li
a

b
il

it
ie

s
T

o
ta

l

F
in

a
n

ci
a

l 
a

ss
e

ts
 m

e
a

su
re

d
 a

t 
fa

ir
 v

a
lu

e

E
q

u
it

y
 s

e
cu

ri
ti

e
s

Le
v

e
l 

1
4

5
8

-
-

4
5

8

O
th

e
r 

in
v

e
st

m
e

n
ts

Le
v

e
l 

1
2

8
,2

3
0

-
-

2
8

,2
3

0

2
8

,6
8

8
-

-
2

8
,6

8
8

F
in

a
n

ci
a

l 
a

ss
e

ts
 n

o
t 

m
e

a
su

re
d

 a
t 

fa
ir

 v
a

lu
e

T
ra

d
e

 a
n

d
 o

th
e

r 
re

ce
iv

a
b

le
s

n
/a

-
3

2
,9

5
5

-
3

2
,9

5
5

C
a

sh
 a

n
d

 c
a

sh
 e

q
u

iv
a

le
n

ts
n

/a
-

1
6

,5
1

3
-

1
6

,5
1

3

Lo
a

n
s 

g
iv

e
n

n
/a

-
1

0
9

-
1

0
9

D
e

p
o

si
ts

 w
it

h
 c

o
m

m
e

rc
ia

l 
b

a
n

k
s

n
/a

-
3

5
,0

0
0

-
3

5
,0

0
0

-
8

4
,5

7
7

-
8

4
,5

7
7

F
in

a
n

ci
a

l 
li

a
b

il
it

ie
s 

n
o

t 
m

e
a

su
re

d
 a

t 
fa

ir
 v

a
lu

e

B
o

rr
o

w
in

g
s 

fr
o

m
 o

w
n

e
r

n
/a

-
-

-
-

B
a

n
k

 l
o

a
n

s
n

/a
-

-
-

-

Li
a

b
il

it
ie

s 
fo

r 
d

e
p

o
si

ts
n

/a
-

-
-

-

T
ra

d
e

 a
n

d
 o

th
e

r 
p

a
y

a
b

le
s

n
/a

-
-

(2
4

,6
2

1
)

(2
4

,6
2

1
)

-
-

(2
4

,6
2

1
)

(2
4

,6
2

1
)

C
a

rr
y

in
g

 a
m

o
u

n
t



IN
G

-G
R

A
D

 d
.d

. 

N
o

te
s

 t
o

 t
h

e
 �

n
a

n
c

ia
l 

s
ta

te
m

e
n

ts
 (
c
o
n
ti
n
u
e
d
) 

F
o

r 
th

e
 y

e
a

r 
e

n
d

e
d

 3
1

 D
e

c
e

m
b

e
r 

2
0

2
5

 

6
9

 

  2
4

. 
F
in

a
n

ci
a

l 
in

st
ru

m
e

n
ts

 �
 f

a
ir

 v
a

lu
e

s 
a

n
d

 r
is

k
 m

a
n

a
g

e
m

e
n

t 
(c
o
n
 
n
u
e
d
) 

3
1

 D
e

ce
m

b
e

r 
2

0
2

4
 

(i
n

 t
h

o
u

sa
n

d
s 

o
f 

E
U

R
)

F
a

ir
 v

a
lu

e
 

th
ro

u
g

h
 P

n
L

A
m

o
rt

is
e

d
   

 

co
st

O
th

e
r 

fi
n

a
n

ci
a

l 

li
a

b
il

it
ie

s
T

o
ta

l

F
in

a
n

ci
a

l 
a

ss
e

ts
 m

e
a

su
re

d
 a

t 
fa

ir
 v

a
lu

e

E
q

u
it

y
 s

e
cu

ri
ti

e
s

Le
v

e
l 

1
4

1
4

-
-

4
1

4

O
th

e
r 

in
v

e
st

m
e

n
ts

Le
v

e
l 

1
7

,1
9

1
-

-
7

,1
9

1

7
,6

0
5

-
-

7
,6

0
5

F
in

a
n

ci
a

l 
a

ss
e

ts
 n

o
t 

m
e

a
su

re
d

 a
t 

fa
ir

 v
a

lu
e

T
ra

d
e

 a
n

d
 o

th
e

r 
re

ce
iv

a
b

le
s

n
/a

-
3

9
,8

7
9

-
3

9
,8

7
9

C
a

sh
 a

n
d

 c
a

sh
 e

q
u

iv
a

le
n

ts
n

/a
-

3
,6

6
2

-
3

,6
6

2

Lo
a

n
s 

g
iv

e
n

n
/a

-
8

2
5

-
8

2
5

D
e

p
o

si
ts

 w
it

h
 c

o
m

m
e

rc
ia

l 
b

a
n

k
s

n
/a

-
3

,6
0

0
-

3
,6

0
0

-
4

7
,9

6
6

-
4

7
,9

6
6

F
in

a
n

ci
a

l 
li

a
b

il
it

ie
s 

n
o

t 
m

e
a

su
re

d
 a

t 
fa

ir
 v

a
lu

e

B
o

rr
o

w
in

g
s 

fr
o

m
 o

w
n

e
r

n
/a

-
-

(5
,3

2
2

)
(5

,3
2

2
)

B
a

n
k

 l
o

a
n

s
n

/a
-

-
(3

,0
0

0
)

(3
,0

0
0

)

Li
a

b
il

it
ie

s 
fo

r 
d

e
p

o
si

ts
n

/a
-

-
(1

2
)

(1
2

)

T
ra

d
e

 a
n

d
 o

th
e

r 
p

a
y

a
b

le
s

n
/a

-
-

(2
1

,4
2

3
)

(2
1

,4
2

3
)

-
-

(2
9

,7
5

7
)

(2
9

,7
5

7
)

C
a

rr
y

in
g

 a
m

o
u

n
t



ING-GRAD d.d. 

Notes to the �nancial statements (continued) 

For the year ended 31 December 2025 

70 

 

 

24. Financial instruments � fair values and risk management (con nued) 

Fair value of !nancial assets and liabili"es 

Fair value of a !nancial instrument is the amount at which it could be exchanged, or a liability 

se"led, between knowledgeable and willing par#es in an arm's length transac#on. The 

Company uses the following hierarchy for determining the fair value of !nancial instruments: 

· level 1: quoted prices (unadjusted) in ac!ve markets for such assets or liabili!es  

· level 2: other techniques where all inputs which have a signi"cant e#ect on the fair 

value are observable on the market, directly or indirectly 

· level 3: techniques where all inputs which have a signi"cant e#ect on the fair value 

are not based on the observable market data. 

The fair value of the Company�s "nancial assets and liabili!es generally approximates the 

carrying amount of the Company�s assets and liabili!es.  

In addi!on to inves!ng in equity instruments, the Company used the following methods and 

assump!ons in es!ma!ng the fair value of "nancial instruments: 

Receivables and bank deposits 

For assets that mature within 3 months, the carrying value approximates their fair value due 

to the short maturi!es of these instruments. For longer-term assets, the contracted interest 

rates do not deviate signi"cantly from the current market rates and, consequently, the fair 

value approximates the carrying value. 

Loans and borrowings 

Fair value of current liabili!es approximates their carrying value due to the fact that the 

interest rates on said loans are approximated by relevant market interest rates. The 

Management Board believes that their fair value is not materially di#erent from their 

carrying value. 

Other !nancial instruments 

The "nancial instruments not carried at fair value are trade receivables, other receivables, 

trade payables and other current liabili!es. The historical carrying value of receivables and 

liabili!es, including provisions that are in line with the usual terms of business is 

approximately equal to their fair value. 
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24. Financial instruments � fair values and risk management (con nued) 

Financial instrument risks 

The Company�s operations are exposed to the following financial risks: market risk, credit 

risk and liquidity risk. 

Market risk 

Market risk is the fluctuation risk of fair value or future cash flows of financial instruments 

resulting from changes in market prices. Market risk comprises three types of risk: foreign 

exchange risk, interest rate risk and other price risks. 

There were no significant changes to the Company�s exposure to market risk or the manner 

in which it measures and manages the risk. 

The Company is not exposed to foreign exchange risk as whole operations of the Company 

are domestic and there is no significant revenue, assets or liabilities which are denominated 

in foreign currency. 

The Company has interest-bearing liabilities and interest earning assets, which are mainly at 

fixed rates, so the Company�s expenses, income and cash flows from financing activities are 

not significantly dependent on changes in market interest rates.  

Credit risk 

The Company�s current assets that may potentially lead to concentration of credit risk 

consist primarily of cash and cash equivalents, investments in short term money-market 

funds, trade and other receivables and loans given. The Company has policies in place to 

ensure that services are sold to customers with an appropriate credit history. Most of the 

Company�s customers are related with Croatian state (such as universities, museums and 

hospitals and government owned assets such as Trg Pravde and Croatian Parliament) 

financed out of the state budget. 

Liquidity risk 

Prudent liquidity risk management implies maintaining sufficient cash, the availability of 

funding through an adequate amount of credit facilities and the ability to meet all 

obligations. 

The following table shows the Company�s remaining contractual maturity for its !nancial 

liabili"es. The tables have been prepared based on the undiscounted cash #ows: 

 
  

31 December 2025 

(in thousands of EUR) Carrying amount

Contractual cash 

flows Less than 1 year 2-5 years

More than 5 

years

Non-interest bearing liabilities

Trade and other payables 24,621 (24,621) (24,621) - -

Interest bearing liabilitues

Loans and borrowings - - - - -

Lease liabilities 3,370 (3,501) (840) (2,514) (147)

27,991 (28,122) (25,461) (2,514) (147)
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24. Financial instruments � fair values and risk management (con nued) 

Financial instrument risks (continued) 

Liquidity risk (continued) 

 

 

Capital management 

Financial leverage ra!o 

The !nance func"on of the Company reviews the capital structure on an annual basis. As 

part of this review, the Company considers the cost of capital and the risks associated with 

each class of capital. One of the ra"os monitored is the !nancial leverage ra"o which was as 

follows at the repor"ng date: 

  

 

  

31 December 2024 

(in thousands of EUR) Carrying amount

Contractual cash 

flows Less than 1 year 2-5 years

More than 5 

years

Non-interest bearing liabilities

Trade and other payables 21,423 (21,423) (21,423) - -

Interest bearing liabilitues

Loans and borrowings 8,334 (8,371) (8,371) - -

Lease liabilities 1,504 (1,564) (453) (894) (216)

31,261 (31,358) (30,247) (894) (216)

31 December 

2025

31 December 

2024

Debt (current and non-current) = D (3,370) (9,838)

Bank deposits (current) 35,000 3,600

Cash and cash equivalents 16,513 3,662

Net cash / (debt) 48,143 (2,576)

Equity = E 85,635 19,310

Financial leverage ratio = D/(D+E) n/a 13.3%

(in thousands of EUR)
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25. Related party transac!ons 

 

  

31 December 

2025

31 December 

2024

Trade receivables

Associates 63 187 

Other related parties - -

63 187 

Trade payables

Associates 225 177 

Other related parties 36 33 

261 210 

Loans given

Subsidiaries - 42 

- 42 

Loans liabilities

Branislav Brizar - 5,266 

- 5,266 

(in thousands of EUR)
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25. Related party transac!ons (con nued) 

 

Mr. Branislav Brizar is the majority shareholder with the 64.5% of ownership and he is the 

ul!mate controlling party of the Company. 

During 2024, the Company purchased 1,356 thousand of treasury shares from Mr. Brizar at a 

price of EUR 17 per share, which amounted to EUR 23,052 thousand.  

In 2025 the Company sold other !nancial investment with book value of EUR 414 thousand 

for EUR 388 thousand to Company whose sole owner is Mr. Brizar realising loss on disposal in 

amount of EUR 26 thousand. 

Other related par"es relate to companies in which the key management or their related 

par"es have ownership which results in them having control or signi!cant in#uence over 

these companies. 

Associates represent companies presented in note 13. 

Key management remunera"on for 2025 amounts to EUR 1,568 thousand (2024: EUR 2,531 

thousand). Key management consists of Management board members, i.e. 5 persons in 2025 

(2024: 4 persons). Key management remunera"on for 2025 includes share-based payments 

as part of short-term bonus program in the amount of EUR 185 thousand (2024: -).  

Key management remunera"on includes also share-based payments in the amount of EUR 

514 thousand as part of the long-term incen"ves scheme for the management.  

2025 2024

Sale of goods and services

Associates 37 173 

Other related parties 445 3,038 

482 3,211 

Purchases of goods and services

Associates 1,159 1,030 

Other related parties 416 328 

1,575 1,358 

Finance income

Subsidiaries 1 1

1 1 

Finance expenses

Branislav Brizar 30 80 

30 80 

(in thousands of EUR)
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26. Share-based payments 

Employee share-based payments 

The Company gave all employees who were eligible for bonuses for 2025 the choice between 

payment in cash or shares of the Company. All employees who chose payment in shares of 

the Company became en!tled to a 20% higher bonus amount. Accordingly, the Company 

recognized the cost of share-based payments for employees in the amount of EUR 611 

thousand (2024: -). 

Key management share based payments 

Part of the short-term bonus of the Management Board rela!ng to 2025 is paid in shares of 

the Company in accordance with the remunera!on policy of the Management Board 

members. Accordingly, the Company has recognized the cost of share-based payment for 

management in 2025 in the amount of EUR 185 thousand (2024: -). 

At the Company level, there are long-term plans for alloca!ng shares to key management of 

the Company for the period from 2025 to 2029. 

The share alloca!on program applies to the Company's Management Board, and the right is 

acquired in the event that a member of the Management Board has exercised the right to 

the payment of an annual bonus. The total number of shares to be allocated to a member of 

the Management Board on this basis will be determined by dividing a predetermined 

percentage of the annual Total Remunera!on by the weighted average of the Company's 

share prices achieved on the regulated market in the last ten days of the business year 

preceding the business year for which the amount of the share award is determined. 

The share alloca!on program for the Company's Management Board includes market and 

non-market condi!ons that must be met in order for a Management Board member to be 

en!tled to a bonus payment. Management Board members become en!tled to the 

alloca!on of shares during the term of o"ce in the period from 2025 to 2029, and the 

Company accrues the amount of the expense rela!ng to the current year at the repor!ng 

date based on the expecta!on of mee!ng the aforemen!oned condi!ons. 

When determining the total number of shares to be allocated to a member of the 

Management Board, the Supervisory Board will take into account all possible business events 

that may have an impact on the #nal amount of the share award (such as the issuance of 

new shares of the Company, share splits, status changes, business combina!ons, etc.). 
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26. Share-based payments (con nued) 

Key!management!share!based!payments 

Fair!value!measurement 

The fair value of shares to the key management was measured using the Monte Carlo 

formula. The variables in measuring the cost of share-based payment transac!ons are the 

share price at the measurement date, instrument execu!on price, expected vola!lity (based 

on the historical vola!lity of the shares) and risk-free interest rate. 

Based on the long-term share alloca!on plans for key management the Company has 

accrued amount of EUR 514 thousand in 2025.  

27. Subsequent events 

A"er the end of the business year there was no signi#cant events that would require 

disclosure in the #nancial statements. 

28. Restatements of compara!ves 

In this #nancial statement, the Company has made a number of correc!ons to compara!ve 

informa!on previously reported , which result from previously inadequately applied #nancial 

repor!ng framework, i.e. EU IFRS, and refer to the following: 

a) Investments in associates 

Investments in associates, which were previously presented within other !nancial assets, are 

now presented separately as investments in associates, in accordance with the nature of the 

investment and relevant IFRS presenta"on requirements. 

b) Pro!t for the year 

Pro!t for the year, which was previously presented as a separate line item on the face of the 

statement of !nancial posi"on, is now included within retained earnings, as required by IAS 1 

Presenta"on of Financial Statements. 

c) Assets held for sale 

Assets classi!ed as held for sale were previously presented within inventories. These assets 

are now presented separately as assets held for sale, in line with IFRS 5 Non-current Assets 

Held for Sale and Discon"nued Opera"ons. 

d) Contract assets and contract liabili"es 

Contract assets and contract liabili"es were previously included within other receivables and 

other liabili"es, respec"vely. These balances are now presented separately on the face of the 

statement of !nancial posi"on, in accordance with IFRS 15 Revenue from Contracts with 

Customers, to enhance transparency regarding balances arising from contracts with 

customers.  
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28. Restatements of compara!ves (con nued) 

e) Current por!on of lease liabili!es 

The current por!on of lease liabili!es was previously presented within borrowings and loans. 

It is now presented separately as current lease liabili!es, in accordance with IFRS 16 Leases, 

to be"er re#ect the nature of the underlying obliga!on. 

f) Employee bene"ts � unused vaca!on  

The liability for unused vaca!on, which was previously presented within provisions, is now 

presented within employee bene$t liabili!es, in accordance with IAS 19 Employee Bene"ts, 

as it represents a short-term employee bene$t obliga!on rather than a provision. 

g) Gain on disposal of property, plant and equipment 

The gain on disposal of property, plant and equipment, which was previously presented on a 

gross basis within revenue, is now presented on a net basis within other income, in 

accordance with IAS 1 Presenta!on of Financial Statements.  

h) Provisions 

Remeasurement of provisions, which were previously presented on a gross basis, are now 

presented on a net basis in the statement of pro$t or loss. The reclassi$ca!on relates solely 

to presenta!on and had no impact on pro$t for the period. 

i) Other reclassi"ca!ons 

Other reclassi$ca!ons within the statement of $nancial posi!on and the statement of cash 

#ows relate to items that were previously incorrectly presented. These reclassi$ca!ons have 

been made to align the presenta!on of such items with the requirements of IFRS and to 

ensure appropriate classi$ca!on and comparability of the $nancial statements. The 

reclassi$ca!ons relate solely to presenta!on ma"ers and had no impact on the Company�s 

$nancial posi!on, performance or cash #ows. 

j) Warran!es provision 

In prior periods, the Company did not recognise provisions for warran!es progressively over 

the construc!on contract term and, consequently, such costs were not included in the 

cost-to-cost measure of progress. As a result, the Company has restated the Statement of 

pro!t or loss and other comprehensive income for the year ended 31 December 2024 and 

the Statement of !nancial posi"on as at 31 December 2024. The restatement re#ects the 

alignment of the accoun"ng treatment of warranty provisions with the Company�s 

accoun"ng policy 2.5 Revenue recogni"on and the requirements of IFRS 15 Contracts with 

Customers.  
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28. Restatements of compara!ves (con nued) 

Restatement of the statement of !nancial posi"on as at 1 January 2024: 

 

  

Previously 

published Restated

1 January Reclassifications 1 January

(in thousands of EUR) 2024 2024

ASSETS

Non-current assets

Property, plant and equipment 5,362 - 5,362

Intangible assets 2 - 2

Other investments 414 - 414

Equity-accounted investees a) - 20 20

Financial assets a), i) 63 (63) -

Deferred tax assets 88 - 88

5,929 (43) 5,886

Current assets

Other investments i) 4,401 44 4,445

Contract asset d) - 7,133 7,133

Inventories c) 3,378 (3,104) 274

Trade and other receivables c), d,) i) 13,857 (7,045) 6,812

Asset held for sale c) - 3,104 3,104

Cash and cash equivalents 28,476 - 28,476

50,112 132 50,244

Total assets 56,041 89 56,130

EQUITY AND LIABILITIES

Capital and reserves

Share capital (3,990) - (3,990)

Capital reserves - - -

Treasury shares - - -

Reserve for treasury shares - - -

Legal reserve - - -

Retained earnings b) (13,446) (11,505) (24,951)

Profit for the year b) (11,505) 11,505 -

(28,941) - (28,941)

Non-current liabilities

Provisions (1,882) - (1,882)

Lease liabilities (1,383) - (1,383)

(3,265) - (3,265)

Current liabilities

Provisions f) (2,141) 328 (1,813)

Lease liabilities e) - (667) (667)

Loans and borrowings e) (743) 667 (76)

Contract liability d) - (8,907) (8,907)

Income tax payable (1,589) - (1,589)

Trade and other payables d), f), i) (19,362) 8,490 (10,872)

(23,835) (89) (23,924)

Total liabilities (27,100) (89) (27,189)

Total equity and liabilities (56,041) (89) (56,130)
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28. Restatements of compara!ves (con nued) 

Restatement of the statement of !nancial posi"on as at 31 December 2024: 

 

  

Previously 

published Restated

31 December Restatements Reclassifications 31 December

(in thousands of EUR) 2024 2024

ASSETS

Non-current assets

Property, plant and equipment 4,550 - - 4,550

Intangible assets 9 - - 9

Other investments 414 - - 414

Equity-accounted investees a) - - 20 20

Financial assets a), i) 20 - (20) -

Deferred tax assets 37 - - 37

5,030 - - 5,030

Current assets

Other investments i) 11,616 - - 11,616

Contract asset d) - - 8,296 8,296

Inventories c) 1,261 - (912) 349

Trade and other receivables c), d,) i) 48,478 - (8,599) 39,879

Asset held for sale c) - - 912 912

Cash and cash equivalents 3,662 - - 3,662

65,017 - (303) 64,714

Total assets 70,047 - (303) 69,744

EQUITY AND LIABILITIES

Capital and reserves

Share capital (3,990) - - (3,990)

Capital reserves - - - -

Treasury shares 23,018 - - 23,018

Reserve for treasury shares (23,018) - - (23,018)

Legal reserve - - - -

Retained earnings b), j) (219) 1,722 (16,823) (15,320)

Profit for the year b) (16,823) - 16,823 -

(21,032) 1,722 - (19,310)

Non-current liabilities

Provisions j) (1,806) (1,722) - (3,528)

Lease liabilities (1,068) - - (1,068)

(2,874) (1,722) - (4,596)

Current liabilities

Provisions f) (2,116) - 368 (1,748)

Lease liabilities e) - - (436) (436)

Loans and borrowings e) (8,715) - 381 (8,334)

Contract liability d) - - (12,258) (12,258)

Income tax payable (1,639) - - (1,639)

Trade and other payables d), f), i) (33,671) - 12,248 (21,423)

(46,141) - 303 (45,838)

Total liabilities (49,015) (1,722) 303 (50,434)

Total equity and liabilities (70,047) - 303 (69,744)
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28. Restatements of compara!ves (con nued) 

Restatement of the statement of pro!t and loss and other comprehensive income for the 

year ended 31 December 2024: 

 

 

  

Previously 

published Restated

(in thousands of EUR) 2024 Restatements Reclassifications 2024

Operating revenues g), h) 128,012 - (5,901) 122,111

Other income g) 880 - 420 1,300

128,892 - (5,481) 123,411

Cost of raw materials and consumables (4,601) - - (4,601)

Service expenses (82,361) - - (82,361)

Employee expenses (12,127) - - (12,127)

Depreciation and amortisation (1,979) - - (1,979)

Other operating expenses g), h), j) (7,840) (1,722) 5,766 (3,796)

Impairment of financial assets - - - -

Impairment of other assets i) (7) - 7 -

Other gains / (losses) - net g), h) 292 - (292) -

Operating profit 20,269 (1,722) - 18,547

Finance income 621 - - 621

Finance costs (366) - - (366)

Net finance income 255 - - 255

Share of profit of equity accounted investees 49 - - 49

Profit before tax 20,573 (1,722) - 18,851

Income tax (3,750) - - (3,750)

Profit for the year 16,823 (1,722) - 15,101

Other comprehensive income - - - -

Total comprehensive income 16,823 (1,722) - 15,101
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28. Restatements of compara!ves (con nued) 

Restatement of the statement of cash !ows for the year ended 31 December 2024: 

 

Previously 

published Restated

(in thousands of EUR) 2024 Restatements Reclassifications 2024

Cash flows from operating activities

Profit for the year 16,823 (1,722) - 15,101

Adjustments for: - - - -

Income tax 3,750 - - 3,750

Depreciation and amortisation 1,979 - - 1,979

(Gain)/loss on sale of property, plant and equipment i) (113) - (307) (420)

Impairment of trade receivables and contract assets i) 6 - (6) -

Change in provisions i), j) (101) 1,722 (40) 1,581

Cancelation of lease contract i) - - 6 6

Interest income (552) - - (552)

Interest expense 360 - - 360

Other changes i) (72) - 72 -

Profit from operations before changes in working 

(Increase)/decrease in inventory i) 2,119 - (2,194) (75)

(Increase)/decrease in trade and other receivables 

and contract assets i) (35,196) - 966 (34,230)

Increase/(decrease) in trade and other payables and 

contract liabilities i) 9,333 - 4,569 13,902

Other changes in working capital i) 4,144 - (4,144) -

Gash generated from operating activities 2,480 - (1,078) 1,402

Interest paid i) (360) - 68 (292)

Income tax paid i) (2,276) - (1,373) (3,649)

Net cash flows form operating activities (156) - (2,383) (2,539)

Cash flows from investing activities

Acquisition of property, plant and equipment i) (1,052) - (3,391) (4,443)

Proceeds from sale of property, plant and equipment i) 107 - 5,896 6,003

Proceeds from other investments 215,212 - - 215,212

Acquistion of other investments (222,383) - - (222,383)

Interest received 552 - - 552

Net cash flows form investing activities (7,564) - 2,505 (5,059)

Cash flows from financing activities

Acquisition of treasury share (23,018) - - (23,018)

Dividends paid (1,714) - - (1,714)

Proceeds of loans and borowings i) 19,950 - (150) 19,800

Repayments of loans and borowings i) (11,638) - 28 (11,610)

Payments of lease liabilities (674) - - (674)

Net cash flows form financing activities (17,094) - (122) (17,216)

Net increase/(dcrease) in cash and cash equivalents (24,814) - - (24,814)

Cash and cash equivalents at 1 January 28,476 - - 28,476

Cash and cash equivalents at 31 December 3,662 - - 3,662










