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About Hanfa




Hanfa’'s scope of work

Number of entities under Hanfa’s supervision as at 31 December 2025

Pension funds - 41
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. UCITS . Alternative . Special

Investment firms - 21
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. Investment firms Credit institutions

. IF management company
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Insurance companies - 14

. Non-life . Life . Composite

Issued securities - 118
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EEEEEEEEEREEEEEEEEEEEEN

. Shares . Money market instruments

. Bonds

ETFs

Note: The Croatian Financial Services Supervisory Agency (Hanfa) is a supervisory authority whose scope of activities and competence cover the supervision of financial
markets, financial services and legal and natural persons providing those services. In addition to the entities shown in the chart, Hanfa also supervises business

operations of stock exchanges and regulated public markets, securities issuers, brokers and investment advisers, tied agents, the central depositary and clearing company,
insurance and reinsurance agents and brokers and the Central Register of Insured Persons.

Source: Hanfa



Achievement of objectives
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Hanfa is an independent legal person with public authority within the scope of its activities and competence laid down
in the Act on the Croatian Financial Services Supervisory Agency and other laws. It is accountable to the Croatian

Parliament.

FUNDAMENTAL
VISION MISSION VALUES

support a sustainable
development of the financial
system by adopting relevant
regulation and conducting
proactive supervision, thus also
contributing to the economic
growth of the Republic of Croatia
and to the protection of financial
services users.

ensure a favourable
enwronment for a stable
financial system and build
confidence among financial
market participants.
We perform our public role by
regulating and supervising, in a
consistent and transparent
manner, business operations of
financial services providers in
accordance with best practices
and international regulatory
standards.
At the same time, we foster the
awareness of the benefits and
risks associated with various
types of financial products and
services, taking account of the
protection of financial services
users’ interests.

ANEEAN

v independent, impartial and
consistent conduct

high professional standards
responsibility

team work, cooperation and
culture of collaboration
proactive behaviour and
flexibility

focusing on the result, with the
optimal use of resources



Hanfa organisation structure
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Infermation Security Office
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Financial services sector

Relationship between the banking sector and the
financial services sector

. Hanfa . CNB

100% -
32% 33%

75% -

50% -
68% 67%

25% -

0% -

18 19 20 21 22 23 24 9/25

Note: The assets of leasing companies also include the assets of companies in liquidation.

Sources: CNB, Hanfa
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Structure of the financial services sector by share

in total assets
. Investment funds . Other

. Pension funds

. Insurance companies . Leasing companies

100% -+

75% -+

50% -

25% -1

18 19 20 21 22 23 24 9/25
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Changes in the number of mandatory
pension funds’ (MPFs) members i’
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Number of members by pension fund category

. Category A . Category B . Category C
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500,000 ........
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Note: The highlighted figure indicates the total number of members of mandatory pension funds as at 31 December 2025.
Source: Hanfa




Mandatory pension funds’ membership
structure

As at 31 December 2025

By fund category By management company

. Allianz ZB d.0.0. . PBZ/CO d.d.

. Category A . Category B . Category C

Source: Hanfa
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Mandatory pension funds’ membership
structure by age and gender f
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As at 31 December 2025

. Category A . Category B . Category C

60-64 -+
55-59 -+
50-54 -+

45-49 - --

Age

40-44 - -

35-39 -+

0 25,000 50,000 75,000 100,000 125,000 150,000 175,000 0 25,000 50,000 75,000 100,000 125,000 150,000 175,000
Number of members

Source: Regos
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Selection of a mandatory pension fund
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Number of new members

. Personal registration . Allocation by Regos

1 25’000 ........ O R REREEREEEEE R R N R AERERRECICCEEE R ] LCEEREEREREEE REER R R R I
: : : : : : : : : 2.2% :

100,000

50,000 --

25,000 --

2015 2016 2017 2018 2019 2020 2022 2023 2024 2025

10’000 .........................................................................................
2.5° :
5% i )
33%  40%
- . . .
O o
12/24 1/25 2/25 3/25 4/25 5/25 6/25 7125 8/25 9/25 10/25 11/25

Note: The highlighted figures indicate the share of personal registrations in the total number of registrations in the observed period.
Source: Regos



Contributions, payouts, market trends
and change in MPFs’ net assets

On an annual basis, in EUR bn
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12/24 1/25 2/25 3/25 4/25 5/25 6/25 7/25 8/25 9/25 10/25

. Contributions . Payouts . Market trends @ Change in net assets

Sources: Regos, Hanfa
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Change in mandatory pension funds’ net
assets by category

Net assets, in EUR bn

. Category A . Category B . Category C
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Note: The highlighted figure indicates the total net assets of manadatory pension funds as at 31 December 2025.
Source: Hanfa
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Annual rates of return of the MIREX index
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Annual rates of return, in %

== Category A === CategoryB === CategoryC Inflation

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27

Sources: Eurostat, Hanfa
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Changes in the value of accounting units

Value of accounting units by fund, in EUR (left), and value of the MIREX index (right)

Category A Category B

150

100

15 16 17 18 19 20 21 22 23 24 25
Category C

20 " 150
140
= AZ MPF
130
=== FErste Plavi MPF
120 == PBZ CO MPF

Raiffeisen MPF

110 = MIREX

100

Source: Hanfa
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Mandatory pension funds’ average annual /f _
rates of return HANFA
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Average annual rates of return by fund and category, in %
As at 31 December 2025

. AZ MPF . Erste Plavi MPF . PBZ CO MPF Raiffeisen MPF . MIREX

Category A

Over the past year Over the past 3 years Over the past 5 years Over the past 10 years

Note: The average annual returns over the observed multi-year periods represent the annualised rate of return, which corresponds to the geometric mean of annual
rates of returns realized in the observed period.

Source: Hanfa
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International comparison of nominal and
real investment rates of return of ey
retirement savings plans 2

Average investment rates of return for the period from 2010 to 2023

o
HANFA

CROATIAN FINANCIAL SERVICES
SUPERVISORY AGENCY

Nominal investment rates of return
71% : : : :

60%. .._......_.....:......................'......'.....'......'......'.....'......'......'.....'......'......'..... ..........
; : : : : 5
4.0% - ' - ' 41A
32%-
- IIIlIIlIlI..
0.0% - =557 ; : : : : ! : : : : :
MIREXARO HU IE SE FI NLMIREXBDK BE PL LT Sl AT MIREXCBG ES MT

Real investment rates of return
o 4:3% : S

| llll-----.‘:.:‘./:_-__;_..;_ !

. HR . CEE countries . Other EU countries = Average

Note: Averages for Sweden are calculated with data till 2020. Data for Croatia refer to mandatory pension funds.
Sources: OECD, Hanfa
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Mandatory pension funds’ asset
structure by investment type

. Shares . Investment funds . Cash and deposits
. Government bonds . Corporate bonds . Other

Category A Category B

100% -

75% -

50% -

25% -

2%
4%
0% - 3% | 4%
o . .
15 16 17 18 19 20 21 22 23 24 25 15 16 17 18 19 20 21 22 23 24 25 15 16

Source: Hanfa

Category C
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Mandatory pension funds’ asset
structure by domicile
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. Domestic . Foreign

Category A Category B Category C

100% - e . 5% | 5%
o (]
10%]12%] 1 zn/ 1%
0, (]
16%| 18, i 7%| 190 o 15%0 195 18%
25% 25%) 24%
29%) o [31% T |30%
80% - 38% .. 37%
48%|50%
60% - -
198%]98%] 95%| 95%
90%] 88%| 88 89%
86% o 8/o °l 859
40% - 84%1 829 .. 3%l 81% 85%1 8194|8294
75%]._ .. 75%)| 76%
1% 66% 69% 70%
62% 63%
. 58%
52%
50%
0% - o : :

15 16 17 18 19 20 21 22 23 24 25 15 16 17 18 19 20 21 22 23 24 25 15 16 17 18 19 20 21 22 23 24 25

Source: Hanfa




Voluntary pension funds’ (VPFs) net
assets and membership ”2" HANFA

Net assets, in EUR bn Number of members

500,000 -5 v vefeensirn b .....; 495,106

1.7 : : :
ozl
200,000 - , - . . .
' 100,000 - " : . . ,
D 0 o : S : C : S
2-5 1 -6 1 -7 1 -8 1-9 2-0 2-1 2-3 2-4 2-5

15

22 23 24

18 19 20 21
. Open-ended . Closed-ended

Note: The highlighted figures indicate the total net assets and the total number of members of voluntary pension funds as at 31 December 2025.
Source: Hanfa
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Voluntary pension funds’ membership
structure by age and gender i HANFA
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As at 30 September 2025

70-84 -+
60-69 - -
50-59 - --

45-49 - --

Age

40-44 - -

35-39 -+

30-34 -

25-29 ---

19-24 - -

0-18----I ......... R R T A R SR I ......... TR R T A R S

0 10,000 20,000 30,000 40,000 50,000 60,000 0 10,000 20,000 30,000 40,000 50,000 60,000
Number of members

Sources: VPCs, Hanfa
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Voluntary pension funds’ net asset
change

In EUR m

. Contributions . Payouts . Market trends € Change in net assets

Open-ended Closed-ended

Source: Hanfa
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Voluntary pension funds’ rates of return

@ Average annual rate of return == Range of annual rates of return

Open-ended

B T I T T A S S N
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. . . . - 71% - . )
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Source: Hanfa
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Voluntary pension funds’ asset
structure by investment type

. Shares . Investment funds . Cash and deposits

. Government bonds . Corporate bonds . Other

Open-ended Closed-ended

100% -

75% -

50% -

25% -

0% -
15 16 17 18 19 20 21 22 23 24 25 15 16 17 18 19

Source: Hanfa
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Voluntary pension funds’ asset
structure by domicile
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Open ended Closed ended

100% - :
10% 1 1% 12% | oo
17% 19% 16%
22% 2%
32%
75% -
50% -
90% 89% 88% .
83% | 81% 84%
78% 78%
68%
25% -
0% : :

15 16 17 18 19 20 21 22 23 24 25 15 16 17 18 19 20 21 22 23 24 25

Source: Hanfa
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Pension insurance
companies




Assets and number of beneficiaries of -

pension insurance companies (PICs) 2

Total assets, in EUR m Number of beneficiaries

. Voluntary pension insurance . Mandatory pension insurance

654.5 : : : : : : : 5 25,520

15 16 17 18 19 20 21 22 23 24 9/25 24 9/25

Note: The highlighted figure in the right-hand chart indicates the total number of pension insurance beneficiaries as at 30 September 2025.
Source: Hanfa
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Contributions to pension insurance [
companies by type and form of pension 2 HANFA
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Value of received contributions from pension companies, direct lump-sum payments from individuals and payments
from other individuals, in EUR m

Mandatory penS|on insurance Vquntary penS|on insurance

20 21 22 23 24 9/25 20

9/25

. Individual lifetime old-age pension . Joint lifetime pension
. Individual lifetime survivor's pension . Other . Lifetime pension . Fixed-term pension
. Individual lifelong disability pension

Note: The value of contributions received during the observed period is presented.
Source: Hanfa
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Investment structure of PICs’ assets
covering technical provisions

. Government bonds . Shares . Cash . Other
. Corporate bonds . Investment funds . Deposits

100% -+ -
75% - -
50% -+ -
250 «- -
0% -+ -

2020 2021 2022 2023 2024

Source: Hanfa
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9/25
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Assets and number of insurance and -
reinsurance companies 2

Assets, by type of business, in EUR bn Number of companies, by type of business

=== Non-life insurance === | ife insurance . Life . Non-life . Composite . Reinsurance

36 oo bbb bbb b b bl g

IS A Y S 4 W WY S 20 - ' g T
LS 10. . I||I||III
A S S e A A A A A AR AR

1 12 13 14 15 16 17 18 19 20 21 22 23 24 9/25 1 12 13 14 15 16 17 18 19 20 21 22 23 24 9/25

Source: Hanfa
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Insurance companies’ premium and
claims settled

Premium?*, in EUR bn

—

2

15 16 17 18 19 20 21 22 23

Claims settled, in EUR bn

24

25

B cre B nondite B Tota

Note*: Starting from 1 January 2023, collected premium is reported instead of gross written premium.
Source: Hanfa
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Premium structure by insurance classes
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100% ---
o ...
5% . Life insurance
I unitiinked
. Accident insurance
. Health insurance
. Motor vehicle liability insurance
50% - -
. Other liability insurance lines
. Insurance of land vehicles
. Insurance against fire and natural forces
Insurance against other damage to property
25% -+ Other
00/0 ........................................................................................................

Note: Starting from 1 January 2023, collected premium is reported instead of gross written premium.
Source: Hanfa




Insurance companies’ investment
structure

100% -+

2021 2022 2023 2024 9/2025

Source: Hanfa
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. Shares

. Government bonds
. Investment funds

. Corporate bonds

. Loans
. Real estate

. Cash and deposits

. Other
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Insurance companies’ solvency
indicators

Solvency capital requirement (SCR) and minimum capital requirement (MCR) coverage

B scrrato [ MCR ratio

705%

2022 2023 2024 9/2025

Note: The SCR and MCR coverage ratios represent the ratios of total eligible own funds to total solvency and minimum capital requirements, respectively, where
total figures are calculated as sums across all insurance companies.
Source: Hanfa
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Insurance companies’ performance s

- - e
indicators 2 HANFA
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ROAA and ROAE indicators - market

Return on average equity (ROAE)

B 2022 [ 2023 [ 2024 [ 2025

Note: The data are calculated and presented at the entire insurance industry level.
Source: Hanfa
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Capital market




Zagreb Stock Exchange (ZSE)

Total turnover and market capitalisation, in EUR bn

. Total turnover == Market capitalisation at period end - right

—

2017 2018 2019 2020 2021 2022 2023

Number of issued securities

B 2017 [ 2018 [ 2019 [ 2020 [ 2021 [ 2022 [ 2023 [0 2024

2025

2025

Shares Bonds Money market instruments

Source: ZSE
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ZSE turnover

Turnover - regular and block, in EUR m

. Shares . Money market instruments . Block trade in shares

. Bonds . ETFs . Block trade in bonds

—

Source: ZSE

o~
HANFA

CROATIAN FINANCIAL SERVICES
SUPERVISORY AGENCY

41



Changes in the CROBEX and CROBIS
indices ~n
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Changes in the CROBEX and CROBEX10 indices Changes in the CROBIS and CROBIStr indices
=== CROBEX === CROBEX10 m== CROBIS === CROBIStr

o o
‘9 220 +rrnrrrrann e PR, e e PP e e PP e ‘9
1 . . . . . . . . . n 120
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N - 110
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) - .

R R 100 A
(2] (7]
(O] (O]
Qo Qo
© ©
£ £ 90
(] (O]
8 . . . . . . . . . . % . . . . . . . . . .
os] 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
CROBEX share turnover, ona monthly basis CROBIS bond turnover, on a monthly basis
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: ZSE
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Investment firms




Number of firms authorised to provide
investment services

. Investment fund management companies . Investment firms . Credit institutions

—

——
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T T O T
1.5 1 6 1.7 1 8 1.9 2.0 2 1 2.2 2.3 2'4 2'5

Source: Hanfa
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Value of assets managed by firms
authorised to provide portfolio A~ HANEA
management services 2
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In EUR m
Investment fund , TP
management companies Investment firms Credit institutions
T R R TR T r T S i P
0 (T T T LT S S S ST 154.6
150 ...........................................

el | ! !l e
400 -
200 -

121 2

22 23 24 9/25 17 18 19 20 21 22 23 24 9/25 17 18 19 20 21 22 23 24 9/25

Source: Hanfa



Custody of financial instruments
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Total assets related to custody services, in EUR bn
Investment firms Credit institutions

16 30 ceeiieeiiiies S e ] SRTURT 293
20 e-- ........ .................................
2

3 24 9/25

1 22 24

2 23

10 +ee e e II
18 19 20 21 22

9/25

Source: Hanfa
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Income of legal entities authorised to

provide investment services, by activity 2 HANFA
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In EUR m

Agency/underwriting Brokerage services

T S POV IUUUUE SOURUSUPU RSPt OO e e b, II
2 21 22 21 22

............... [

15 : :
. Hal

13 14 15 16 17

18 19 0 23 24 9/25 19 20 23 24 9/25

Investment advice Portfolio management

4....; ..... E ..... : ...... I R A A R A BRI R R SRR KRR : ..... g ..... E....

13

005 ++iveeiioeebendiddo i) [ b

oo NN
13 14

15 16 17 18 19 20 21 22 23 24 09/25

23 24 9/25

Note: Investment service providers include investment firms, credit institutions, and investment fund management companies. The figures shown represent income
generated from providing investment services and activities, excluding income from trading for own account.
Source: Hanfa




Distribution and sale of investment
products

Value of sales, in EUR m

UCITS Certificates
B0 rrrrrrrer i
20 ............
10 ...........
Lo . N—-
9/24 12/24 3/25 6/25 9/25 9/24 12/24 3/25 6/25 9/25 9/24 12/24

. Domestic . Foreign

Source: Hanfa
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Investment funds




UCITS P
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Number of UCITS

......................... e R T T T T T T T T T L L N

.

................................................................................................................

46
20 - w19 ORI SUURURTRRRR
III : 9 : 10
- mmniinn. =mnin
Equity Balanced Feeder Money market Bond Other

UCITS' net assets, in EUR bn

2 ............................................................................................................
1................5 ........ 0:8..............: ......................... -..........................: .................. ; ......... 0..6....‘

el i o |l R o
o MEMERNEN BN e i . W

Other

Equity Balanced Feeder Money market

B s 0 o B 2o [ 2t [ 22 23 24 [ 25

Note: Undertakings for collective investment in transferable securities (UCITS) are open-ended investment funds with public offering intended for a broad range
of investors. Due to the entry into force of the Money Market Funds Regulation, most money market funds reclassified in early 2019 and continued operating as

short-term bond funds.
Source: Hanfa
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Subscriptions and redemptions of UCITS

In EUR bn

On an annual basis

17

On a monthly basis

24 1/25 2/25 3/25 4/25 5/25 6/25 7/25 8/25 9/25 10/25 11/25

. Value of subscriptions . Value of redemptions

Source: Hanfa

25

—

2

o
HANFA
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SUPERVISORY AGENCY
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UCITS' annual returns

—

Average annual returns by fund type, weighted by asset share, in %

26.4%

: 3.7%
1.9%1.8%2.1%

20 21 22 23 24 25
. Equity . Balanced . Feeder . Money market . Bond Other

Source: Hanfa
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UCITS' asset structure

By investment type, in %

Equity funds

0.
2
5. |
ot

Bond funds

20 --- 26% 71%

|
21 - 25% 68% -
|

.. 8
O‘-% 25-% 50-% 75-% 106%

k 12% 87% 0P 8000 G00000C00000 S 10%  14% 52% 18% EEEEEE 51% 49% =
I

. Shares

—

o~
HANFA

CROATIAN FINANCIAL SERVICES
SUPERVISORY AGENCY

Balanced funds Money market funds
14% 16% 42% :

18% 23% 33%

ik 6% 16% 59%

10% 17% 53% 53% 47%

Other funds Total

39% o 22% 7% 54% 12%

0% 25% 50% 75% 100% 0% 25% 50% 75% 100%

. Investment funds . Cash and deposits . Other

. Government bonds . Corporate bonds . Reverse repo

Note: Following the entry into force of the Money Market Funds Regulation, in 2020,all of the 21 money market funds operating in the Republic of Croatia
operated as short-term bond funds or were reclassified into the "other" category.

Source: Hanfa
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Alternative investment funds

Net assets, in EUR bn

17

Source: Hanfa

18

19

20

21

22

23

24

1.62

6/25

_—

2

CROATIAN FINANCIAL SERVICES
SUPERVISORY AGENCY

Number of AlFs

: : : : 45
40 e SR s S 5
10 . -
07 : : : : : : : s
17 18 19 20 21 22 23 24 6/25
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Leasing




Assets and number of leasing companies

Total assets, in EUR bn Number of companies

—

2

12 13 14 15 16 17 18 19 20 21 22 23 24 9/25 1 19 20 21 22 23 24 9/25

Source: Hanfa

CROATIAN FINANCIAL SERVICES
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Leasing companies’ active contracts

Number of active contracts

1 50’000 ........... . .......... 36,585

39,848

100,000 - --

134,183 144,347

50,000 - - - ¥ 106510 B 106,700 113,896 e

2018 2019 2020 2021 2022

Outstanding contract value / Outstanding receivables (in EUR bn)

. Finance lease . Operating lease

Source: Hanfa

157,598

—

o
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Leasing companies’ hewly concluded
contracts

—

o
HANFA

CROATIAN FINANCIAL SERVICES
SUPERVISORY AGENCY

Number of newly concluded contracts

60,000 +wrrrrreares .- ........................ ............. ..
; 11,530 12,468
10,983
0 PR g - : .. : .. : ; .l ;
Jan 1-Dec 31, 2021 Jan 1-Dec 31, 2022 Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2024 Jan 1-Sep 30, 2024 Jan 1-Sep 30, 2025

Value of newly concluded contracts (in EUR bn)
2.0 : :

Jan 1-Dec 31, 2021 Jan 1-Dec 31, 2022 Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2024 Jan 1-Sep 30, 2024 Jan 1-Sep 30, 2025

. Finance lease . Operating lease

Source: Hanfa
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Leasing companies’ portfolio structure -
by type of leased asset 2

As at 30 September 2025

Operating lease

Number of active contracts Outstanding contract value

83.9% 80.4%

Finance lease

Number of active contracts Outstanding receivables

i

10 1%
57.1%

22.3%

. Passenger cars . Vessels . Plant, machinery, transport machines and equipment

. Commercial vehicles . Real estate . Other

Source: Hanfa
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Factoring




Assets and number of factoring
companies

Total assets, in EUR m Number of companies

»

w

17 18 19 20 21 22 23

Source: Hanfa

24

_—

2

.3

9/25
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Factoring companies’ portfolio structure

—

Transaction volume, in EUR m

P G e, SRRTTPTRRPPPO e e, e, e,
o : : : : :
0.

Jan 1-Dec 31, 2021 Jan 1-Dec 31, 2022 Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2024 Jan 1-Sep 30, 2024 Jan 1-Sep 30, 2025

Receivables, in EUR m

Dec 31, 2021 Dec 31, 2022 Dec 31, 2023 Dec 31, 2024 Sep 30, 2024 Sep 30, 2025

. Factoring . Reverse factoring . Factoring including discounting of bills of exchange

Source: Hanfa
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