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	In thousands of EUR
	Note
	31 December 2025
	31 December 
2024
	1 January 2024

	 
	
	
	
	

	ASSETS
	
	
	
	

	 
	
	
	
	

	Non-current assets 
	
	
	
	

	Property, plant and equipment
	9
	
	
	

	Investment property
	10
	
	
	

	Right-of-use assets
	11
	
	
	

	Goodwill
	12
	
	
	

	Other intangible assets
	13
	
	
	

	Investments in associates and joint ventures accounted for using the equity method
	14
	
	
	

	Investments in debt securities 
	22
	
	
	

	Investments in equity securities 
	23
	
	
	

	Derivative assets
	46
	
	
	

	Deferred income tax assets
	39
	
	
	

	Finance lease receivables
	15
	
	
	

	Loans issued
	16
	
	
	

	Other non-current assets
	17
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Total non-current assets
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Current assets
	
	
	
	

	Biological assets
	18
	
	
	

	Inventories
	19
	
	
	

	Trade and other receivables
	20
	
	
	

	Contract assets 
	21
	
	
	

	Derivative assets
	46
	
	
	

	Other tax receivables
	
	
	
	

	Current income tax prepayments
	
	
	
	

	Finance lease receivables
	15
	
	
	

	Investments in debt securities 
	22
	
	
	

	Cash and cash equivalents
	24
	
	
	

	 
	
	
	
	

	 
	
	Σ….
	Σ….
	Σ….

	Non-current assets held for sale (or disposal groups)
	25
	….
	….
	….

	 
	
	
	
	

	 
	
	
	
	

	Total current assets
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	TOTAL ASSETS
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	EQUITY 
	
	
	
	

	 
	
	
	
	

	Share capital
	26
	
	
	

	Retained earnings [Accumulated deficit]
	
	
	
	

	Other reserves
	27
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Equity attributable to the Company’s owners
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Non-controlling interest
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	TOTAL EQUITY
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	LIABILITIES
	
	
	
	

	 
	
	
	
	

	Non-current liabilities
	
	
	
	

	Borrowings
	28
	
	
	

	Lease liabilities
	11
	
	
	

	Deferred income tax liabilities
	38
	
	
	

	Derivative liabilities
	46
	
	
	

	Other taxes payable
	31
	
	
	

	Provision for asset retirement obligations
	31
	
	
	

	Other non-current liabilities
	
	
	
	

	Deferred income
	29
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Total non-current liabilities
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Current liabilities
	
	
	
	

	Borrowings
	28
	
	
	

	Lease liabilities
	11
	
	-
	-

	Trade and other payables
	34
	
	
	

	Contract liabilities
	21
	
	
	

	Derivative liabilities
	46
	
	
	

	Current income tax payable
	
	
	
	

	Other taxes payable
	31
	
	
	

	Provisions for other liabilities and charges
	33
	
	
	

	 
	
	
	
	

	 
	
	Σ….
	Σ….
	Σ….

	Liabilities of disposal group[s] classified as held for sale
	25
	….
	….
	….

	 
	
	
	
	

	 
	
	
	
	

	Total current liabilities
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	TOTAL LIABILITIES
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	TOTAL LIABILITIES AND EQUITY
	
	
	
	

	 
	
	
	
	



Approved for issue and signed on [on behalf of Management Board] __________ 2026. 

______________________________	_____________________________
[name] 	[name]
ABC Group
Consolidated Statement of Financial Position

[President]	[Chief Accountant]
The accompanying notes on pages ___ to ___ are an integral part of these consolidated financial statements. 
1

	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	[Continuing operations:]
	
	
	

	 
	
	
	

	Revenue from contracts with customers
	35
	
	

	Cost of sales 
	36
	
	

	 
	
	
	

	 
	
	
	

	Gross profit
	
	
	

	 
	
	
	

	Rental income from investment properties
	10
	
	

	Rental income from equipment leased to customers
	9
	
	

	Finance lease income
	15
	
	

	Other income
	36
	
	

	Interest revenue calculated using the effective interest method 
	36
	
	

	Distribution costs
	36
	
	

	General and administrative expenses 
	36
	
	

	Research and development costs
	
	
	

	Net charge for expected credit losses on financial and contract assets
	36
	
	

	Other gains/(losses), net 
	
	
	

	 
	
	
	

	 
	
	
	

	Operating profit
	
	
	

	
	
	
	

	Interest income calculated using the effective interest method 
	38
	
	

	Other finance income
	
	
	

	Finance costs
	37
	
	

	Share of results of associates and joint ventures accounted for using the equity method
	14
	
	

	 
	
	
	

	 
	
	
	

	Profit/(Loss) before income tax
	
	
	

	Income tax expense
	39
	
	

	 
	
	
	

	 
	
	
	

	[Profit/(Loss) for the year from continuing operations]
	
	
	

	 
	
	
	

	 
	
	
	

	[Discontinued operations:]
	
	
	

	 
	
	
	

	[Profit/(Loss) for the year from discontinued operations]
	40
	
	

	 
	
	
	

	 
	
	
	

	PROFIT/(LOSS) FOR THE YEAR
	
	
	

	 
	
	
	

	[bookmark: _heading=h.30j0zll] 
	
	
	

	Other comprehensive income/ (loss):
	
	
	

	 
	
	
	

	Items that may be reclassified subsequently to profit or loss: 
	
	
	

	Debt securities at fair value through other comprehensive income:
	
	
	

	- 	Gains less losses arising during the year
	
	
	

	- 	Gains less losses reclassified to profit or loss upon disposal 
	
	
	

	Translation of financial information of foreign operations to presentation currency
	
	
	

	Share of other comprehensive income of associates and joint ventures
	
	
	

	Income tax recorded directly in other comprehensive income
	39
	
	

	 
	
	
	

	Items that will not be reclassified to profit or loss:
	
	
	

	Revaluation of property, plant and equipment
	
	
	

	Gains less losses on investments in equity securities at fair value through other comprehensive income
	
	
	

	Change in fair value attributable to change in the credit risk of financial liabilities designated at fair value through profit or loss
	
	
	

	Remeasurements of post-employment benefit obligations 
	
	
	

	Share of other comprehensive income of associates
	
	
	

	 
	
	
	

	Income tax recorded directly in other comprehensive income
	39
	
	

	 
	
	
	

	 
	
	
	

	Other comprehensive income / (loss) for the year
	
	
	

	
TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE YEAR
	
	
	

	 
	
	
	

	Profit / (loss) is attributable to:
	
	
	

	- Owners of the Company
	
	
	

	- Non-controlling interest 
	
	
	

	 
	
	
	

	 
	
	
	

	Profit / (loss) for the year
	
	∑
	∑

	 
	
	
	

	 
	
	
	

	Total comprehensive income / (loss) is attributable to:
	
	
	

	- Owners of the Company
	
	
	

	- Non-controlling interest
	
	
	

	 
	
	
	

	 
	
	
	

	Total comprehensive income / (loss) for the year
	
	∑
	∑

	 
	
	
	

	 
	
	
	

	Earnings/(loss) per ordinary share for profit/(loss) from continuing operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	41
	
	

	 
	
	
	

	 
	
	
	

	Earnings/(loss) per ordinary share for profit/(loss) from discontinued operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	41
	
	

	 
	
	
	

	
	
	
	

	Earnings/(loss) per preference share for profit/(loss) from continuing operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	41
	
	

	 
	
	
	

	 
	
	
	

	Earnings/(loss) per preference share for profit/(loss) from discontinued operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	41
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[bookmark: _heading=h.1fob9te]

	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	[Continuing operations:]
	
	
	

	 
	
	
	

	Revenue from contracts with customers
	36
	
	

	Rental income from investment properties
	10
	
	

	Rental income from equipment leased to customers
	9
	
	

	Finance lease income
	15
	
	

	Interest revenue calculated using the effective interest method
	
	
	

	Other income
	36
	
	

	Changes in inventories of finished goods and work in progress
	
	
	

	Raw materials and consumables used
	
	
	

	Employee benefits expense
	
	
	

	Depreciation of property, plant and equipment
	
	
	

	Impairment of property, plant and equipment
	
	
	

	Impairment of goodwill
	
	
	

	Net impairment losses on financial and contract assets
	
	
	

	Services
	[36]
	
	

	Gain [Loss] on sale of a subsidiary
	25
	
	

	Gains less losses on disposals of property, plant and equipment
	
	
	

	Other gains/(losses), net 
	[36]
	
	

	 
	
	
	

	 
	
	
	

	Operating profit
	
	
	

	
	
	
	

	Interest income calculated using the effective interest method
	
	
	

	Other finance income
	38
	
	

	Finance costs
	37
	
	

	Share of results of associates and joint ventures accounted for using the equity method
	14
	
	

	 
	
	
	

	 
	
	
	

	Profit / (loss) before income tax
	
	
	

	Income tax expense
	39
	
	

	 
	
	
	

	 
	
	
	

	[Profit / (Loss) for the year from continuing operations]
	
	
	

	 
	
	
	

	 
	
	
	

	[Discontinued operations:]
	
	
	

	 
	
	
	

	[Profit / (Loss) for the year from discontinued operations]
	40
	
	

	 
	
	
	

	 
	
	
	

	PROFIT / (LOSS) FOR THE YEAR
	
	
	

	 
	
	
	

	 
	
	
	

	Other comprehensive income/ (loss):
	
	
	

	 
	
	
	

	Items that may be reclassified subsequently to profit or loss: 
	
	
	

	Debt securities at fair value through other comprehensive income:
	
	
	

	- Gains less losses arising during the year
	
	
	

	- Gains less losses reclassified to profit or loss upon disposal
	
	
	

	Translation of financial information of foreign operations to presentation currency
	
	
	

	Share of other comprehensive income of associates and joint ventures
	
	
	

	Income tax recorded directly in other comprehensive income
	
	
	

	 
	
	
	

	 
	
	
	

	Items that will not be reclassified to profit or loss:
	
	
	

	Revaluation of property, plant and equipment
	
	
	

	Gains less losses on investments in equity securities at fair value through other comprehensive income
	
	
	

	Change in fair value attributable to change in the credit risk of financial liabilities designated at fair value through profit or loss
	
	
	

	Remeasurements of post-employment benefit obligations 
	
	
	

	Share of other comprehensive income of associates and joint ventures
	
	
	

	Income tax recorded directly in other comprehensive income
	
	
	

	 
	
	
	

	 
	
	
	

	Other comprehensive income/ (loss) for the year
	
	
	

	 
	
	
	

	 
	
	
	

	TOTAL COMPREHENSIVE INCOME/ (LOSS) FOR THE YEAR
	
	
	

	 
	
	
	

	 
	
	
	

	Profit/(Loss) is attributable to:
	
	
	

	- Owners of the Company
	
	
	

	- Non-controlling interest 
	
	
	

	 
	
	
	

	 
	
	
	

	Profit/(Loss) for the year
	
	∑
	∑

	 
	
	
	

	 
	
	
	

	Total comprehensive income/(loss) is attributable to:
	
	
	

	- Owners of the Company
	
	
	

	- Non-controlling interest
	
	
	

	 
	
	
	

	 
	
	
	

	Total comprehensive income/(loss) for the year
	
	∑
	∑

	 
	
	
	

	 
	
	
	

	Earnings/(loss) per ordinary share for profit/(loss) from continuing operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	41
	
	

	 
	
	
	

	 
	
	
	

	Earnings/(loss) per ordinary share for profit/(loss) from discontinued operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	41
	
	

	 
	
	
	

	 
	
	
	

	Earnings/(loss) per preference share for profit/(loss) from continuing operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	41
	
	

	 
	
	
	

	 
	
	
	

	Earnings/(loss) per preference share for profit/(loss) from discontinued operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	41
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	Attributable to owners of the Company
	Non-con-trolling 
interest
	Total
equity

	In thousands of EUR
	Note
	Share capital
	Share premium 
	Revaluation reserve for securities at FVOCI
	Revaluation of financial liabilities attributable to own credit risk
	Revaluation reserve for PP&E
	Currency transla-
tion reserve
	Retained
earnings
[Accu-mulated deficit]
	Total
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	[Previously reported balance at 31 December 2022]
	
	
	
	
	
	
	
	
	
	
	

	[Voluntary changes in accounting policies]
	5
	
	
	
	
	
	
	
	
	
	

	[Adoption of new or revised standards]
	5
	
	
	
	
	
	
	
	
	
	

	[Correction of error (net of tax)]
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	[Restated] At 1 January 2024
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Profit / (Loss) for the year [Restated]
	
	
	
	
	
	
	
	
	
	
	

	Other comprehensive income/ (loss) for the year [Restated]
	27
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Total comprehensive income/ (loss) for 2024 [Restated]
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Shares issued
	26
	
	
	
	
	
	
	
	
	
	

	Treasury shares:
	
	
	
	
	
	
	
	
	
	
	

	- Acquisitions
	26
	
	
	
	
	
	
	
	
	
	

	- Disposals
	26
	
	
	
	
	
	
	
	
	
	

	Business combinations 
	50
	
	
	
	
	
	
	
	-
	
	

	Acquisition of non-controlling interest in subsidiaries
	
	
	
	
	
	
	
	
	
	
	

	Disposal of non-controlling interest in subsidiaries
	
	
	
	
	
	
	
	
	
	
	

	Transfer of revaluation surplus on property, plant and equipment to retained earnings 
	
	
	
	
	
	
	
	
	
	
	

	Dividends declared
	26
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	[Previously reported] Balance at 31 December 2024 
	
	
	
	
	
	
	
	
	
	
	

	Adoption of new standards
	5
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	[Restated] Balance at 1 January 2025
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Profit / (Loss) for the year
	
	
	
	
	
	
	
	
	
	
	

	Other comprehensive income/ (loss) for the year
	27
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Total comprehensive income/ (loss) for 2025
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Shares issued
	26
	
	
	
	
	
	
	
	
	
	

	Treasury shares
	
	
	
	
	
	
	
	
	
	
	

	- Acquisitions
	26
	
	
	
	
	
	
	
	
	
	

	- Disposals
	26
	
	
	
	
	
	
	
	
	
	

	Business combinations
	50
	
	
	
	
	
	
	
	-
	
	

	Acquisition of non-controlling interest in subsidiaries
	
	
	
	
	
	
	
	
	
	
	

	Disposal of non-controlling interest in subsidiaries
	
	
	
	
	
	
	
	
	
	
	

	Transfer of revaluation surplus on property, plant and equipment to retained earnings 
	
	
	
	
	
	
	
	
	
	
	

	Transfer of revaluation reserve on investments in equity securities at FVOCI to retained earnings upon disposal
	
	
	
	
	
	
	
	
	
	
	

	Transfer of change in fair value attributable to change in the credit risk of financial liabilities at FVTPL to retained earnings
	
	
	
	
	
	
	
	
	
	
	

	Dividends declared
	26
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2025
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	






	In thousands of EUR
	Note
	2025
	2024 


	 
	
	
	

	Cash flows from operating activities 
	
	
	

	Profit / (Loss) before income tax
	
	
	

	 
	
	
	

	Adjustments for:
	
	
	

	 
	
	
	

	Depreciation and impairment of property, plant and equipment
	9
	
	

	Impairment of goodwill
	12
	
	

	Amortisation and impairment of other intangible assets
	13
	
	

	Net impairment losses on financial and contract assets
	36
	
	

	Write-down of non-current assets held for sale (or disposal groups) to fair value less costs of disposal
	36, 25
	
	

	Losses less gains on disposals of property, plant and equipment
	36
	
	

	Losses less gains on investment property
	10
	
	

	Losses less gains on early redemption of borrowings
	28
	
	

	Finance income
	38
	
	

	Finance costs
	37
	
	

	Dividend income
	36
	
	

	Foreign exchange translation differences
	
	
	

	Net fair value change of derivatives
	
	
	

	Other non-cash operating costs
	
	
	

	Share of results of associates and joint ventures accounted for using the equity method
	14
	
	

	 
	
	
	

	 
	
	
	

	Operating cash flows before working capital changes
	
	
	

	Decrease/(increase) in trade and other receivables
	
	
	

	Decrease/(increase) in inventories
	
	
	

	Increase/(decrease) in trade and other payables
	
	
	

	Increase/(decrease) in taxes payable
	
	
	

	 
	
	
	

	 
	
	
	

	Changes in working capital
	
	
	

	Income taxes paid
	
	
	

	Interest income received
	
	
	

	Interest paid
	
	
	

	 
	
	
	

	 
	
	
	

	Net cash from [used in] operating activities
	
	
	

	 
	
	
	

	 
	
	
	

	Cash flows from investing activities
	
	
	

	Purchases of property, plant and equipment
	
	
	

	Proceeds from the sale of property, plant and equipment
	
	
	

	Purchases of investment property
	
	
	

	Proceeds from the sale of investment property
	
	
	

	Acquisition of debt securities at fair value through other comprehensive income
	
	
	

	Acquisition of equity securities at fair value through other comprehensive income
	
	
	

	Proceeds from disposal [and redemption] of debt securities at fair value through other comprehensive income
	
	
	

	Proceeds from disposal of equity securities at fair value through other comprehensive income
	
	
	

	Acquisition of investments in debt securities carried at amortised cost
	
	
	

	Proceeds from redemption of debt securities carried at amortised cost
	
	
	

	Acquisition of subsidiaries, net of cash acquired
	50
	
	

	Proceeds from disposal of subsidiaries, net of disposed cash
	25
	
	

	Purchases of assets leased out under finance leases
	
	
	

	Receipts from finance lease receivables
	
	
	

	Acquisition of associates
	
	
	

	Proceeds from disposal of associates
	
	
	

	Acquisition of intangible assets
	
	
	

	Proceeds from disposal of intangible assets
	
	
	

	Loans granted to related parties
	16
	
	

	Loan repayments received from related parties
	28
	
	

	Dividends received
	
	
	

	 
	
	
	

	 
	
	
	

	Net cash from [used in] investing activities
	
	
	

	 
	
	
	

	 
	
	
	

	Cash flows from financing activities
	
	
	

	Proceeds from borrowings
	
	
	

	Proceeds received under a supplier financing arrangement
	34
	
	

	Repayment of borrowings 
	
	
	

	Repayments to a financial institution under a supplier finance
arrangement
	34
	
	

	Repayment of lease liabilities – principal
	
	
	

	Repayment of long-term taxes payable
	
	
	

	Proceeds from issuance of ordinary shares
	26
	
	

	Proceeds from issuance of preference shares
	26
	
	

	Capital contributions from shareholders other than share issues
	26
	
	

	Capital distributions to shareholders other than dividends
	26
	
	

	Acquisition of non-controlling interest in subsidiaries
	
	
	

	Proceeds from disposal of non-controlling interest in subsidiaries
	
	
	

	Proceeds from the sale of treasury shares
	26
	
	

	Purchase of treasury shares
	26
	
	

	Dividends paid to the Company’s shareholders
	26
	
	

	Dividends paid to non-controlling interests
	
	
	

	 
	
	
	

	 
	
	
	

	Net cash from [used in] financing activities
	
	
	

	 
	
	
	

	 
	
	
	

	Effect of exchange rate changes on cash and cash equivalents
	
	
	

	 
	
	
	

	 
	
	
	

	Cash and cash equivalents at the beginning of the year
	
	
	

	 
	
	
	

	 
	
	
	

	Cash and cash equivalents at the end of the year
	24
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[Refer to Note 42 for investing and financing transactions that did not require the use of cash and cash equivalents and were excluded from the consolidated statement of cash flows.] 
1 [bookmark: _Toc149923600]ABC Group and its Operations
These consolidated financial statements have been prepared in accordance with International Financial Reporting Standards as issued by the IASB (“IFRS Accounting Standards”) for the year ended 31 December 2025 for ABC (the “Company”) and its subsidiaries (the “Group”).
The Company was incorporated and is domiciled in [Country]. The Company is a public joint stock company [or state the appropriate civil code classification] and was set up in accordance with [Country’s]  regulations. 
[bookmark: _heading=h.2et92p0]As of 31 December 2025 and 2024 the Company’s immediate [and ultimate] parent company was _____, and the Company was ultimately controlled by [Mr _____.] [Neither the Group’s immediate parent nor the ultimate controlling party produce consolidated financial statements that are available for public use and comply with IFRS Accounting Standards. The next most senior parent, [NAME], published its last consolidated financial statements for the year ended _____.] 
Principal activity. The Group’s principal business activity is [description] operations within [Country]. The Group’s manufacturing facilities are primarily based in [name of region]. 
Registered address and place of business. The Company’s registered address is _________, [Country]. The Group’s principal place of business is [address]. 
Presentation currency. These consolidated financial statements are presented in EUR, unless otherwise stated.
2 [bookmark: _Toc149923601]Operating Environment of the Group
War between Russia and Ukraine. 
The long-term effects of the current economic situation are difficult to predict and management’s current expectations and estimates could differ from the actual results.
Climate change. The Group is exposed to climate change risks. Specific regulations applicable to the Group with regard to such risks continue to evolve. In respect of risks related to the climate change, the Group implemented the following key measures:
· The Group had incorporated climate risks in its impairment stress testing process. An additional “Climate risk” scenario was incorporated in the internal stress testing methodology and will be regularly assessed and reported together with other applicable scenarios. 
· The Group is incorporating climate-linked clauses in its contracts with suppliers and pricing mechanisms. 
3 [bookmark: _Toc149923602] Basis of preparation 
Basis of preparation. These consolidated financial statements have been prepared in accordance with International Financial Reporting Standards as issued by the IASB (“IFRS Accounting Standards”) [as adopted by the European Union (“EU”)] under the historical cost convention, as modified by [the initial recognition of financial instruments based on fair value, and by the revaluation of [property, plant and equipment, investment properties,] financial instruments categorised at fair value through profit or loss (“FVTPL”) and at fair value through other comprehensive income (“FVOCI”)]. The material accounting policies applied in the preparation of these consolidated financial statements are set out in each respective Note. [Apart from the accounting policy changes effective from 1 January 2025] these policies have been consistently applied to all the periods presented, unless otherwise stated (Refer to Note 5 [and the changes in presentation disclosed below]). 
These consolidated financial statements are directed to primary users, being investors who lend or provide equity capital to the reporting entity. These consolidated financial statements assume that the primary users have a reasonable knowledge of business and economic activities and review and analyse the information diligently. At times, even well-informed and diligent users may need to seek the aid of an adviser to understand information about complex economic phenomena reported in these consolidated financial statements. 
3	 Basis of preparation (Continued)
These consolidated financial statements aim disclosing only information that management considers is material for the primary users. Management seeks not to reduce the understandability of these consolidated financial statements by obscuring material information with immaterial information. Hence, only material accounting policy information is disclosed, where relevant, in the related disclosure notes.
The preparation of consolidated financial statements in conformity with IFRS Accounting Standards [as adopted by the EU] requires the use of certain critical accounting estimates. It also requires management to exercise its judgement in the process of applying the Group’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the consolidated financial statements are disclosed in Note 4.
[Going concern. Management prepared these consolidated financial statements on a going concern basis. [Refer to Note 4 for uncertainties relating to events and conditions that may cast a significant doubt upon the Group’s ability to continue as a going concern.] 
Transactions and balances. Monetary assets and liabilities are translated into each entity’s functional currency at the official exchange rate of the Central Bank of [Country] (“CBC”) at the respective end of the reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions and from the translation of monetary assets and liabilities into each entity’s functional currency at year-end official exchange rates of the CBC are recognised in profit or loss [as finance income or costs / Other gains/(losses), net] [except when deferred in other comprehensive income as qualifying Gains on cash flow hedges and qualifying Gains on net investment hedges]. Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the consolidated statement of profit or loss and other comprehensive income within ‘finance income or costs’. All other foreign exchange gains and losses are presented in the consolidated statement of profit or loss and other comprehensive income within ‘Other gains/(losses), net’. Translation at year-end rates does not apply to non-monetary items that are measured at historical cost. Non-monetary items measured at fair value in a foreign currency, including equity investments, are translated using the exchange rates at the date when the fair value was determined. Effects of exchange rate changes on non-monetary items measured at fair value in a foreign currency are recorded as part of the fair value gain or loss.
Changes in presentation. During the year, the Group has changed its classification of __ within the consolidated [statement of financial position /statement of profit or loss and other comprehensive income / statement of cash flows]. The Group believes that the change provides reliable and more relevant information. In accordance with IAS 8, the change has been made retrospectively and comparatives have been restated accordingly.
The effect of reclassifications for presentation purposes was as follows on amounts at 31 December 2024: 
	[In thousands of EUR]
	[As originally presented]
	[Reclassification]
	[As reclassified at
31 December 2024]

	 
	
	
	

	
	
	
	

	 
	
	
	


The effect of reclassifications for presentation purposes was as follows on amounts at 1 January 2024: 
	[In thousands of EUR]
	[As originally presented]
	[Reclassification]
	[As reclassified at
1 January 2024]

	 
	
	
	

	
	
	
	

	 
	
	
	


The third consolidated statement of financial position as of 1 January 2024 is presented in these consolidated financial statements as a result of the above-described changes in presentation. 
3	 Basis of preparation (Continued)
Amendment of the consolidated financial statements after issue. Any changes to these consolidated financial statements after issue require approval of [the Group’s [management] who authorised these consolidated financial statements for issue].
4 [bookmark: _Toc149923603]Critical Accounting Estimates and Judgements in Applying Accounting Policies
The Group makes estimates and assumptions that affect the amounts recognised in the consolidated financial statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and judgements are continually evaluated and are based on management’s experience and other factors, including expectations of future events that are believed to be reasonable under the circumstances. Management also makes certain judgements, apart from those involving estimations, in the process of applying the accounting policies. Judgements that have the most significant effect on the amounts recognised in the consolidated financial statements and estimates that can cause a significant adjustment to the carrying amount of assets and liabilities within the next financial year include: [  ].
[Going concern. Management prepared these consolidated financial statements on a going concern basis. In making this judgement management considered the Group’s financial position, current intentions, profitability of operations and access to financial resources, and analysed the impact of the macro-economic developments on the operations of the Group.]
Estimated impairment of goodwill – see further information in the Note [12]. 
Classification of leases from the lessor’s perspective - see further information in the Note [15]. 
Derecognition of financial assets – see further information in the Note [15, 16, 20, 22, 23].  
Deferred income tax asset recognition – see further information in the Note [39]. 
[Tax legislation.  [Country’s] tax, currency and customs legislation is subject to varying interpretations. Refer to Note 43.]
Deferred income tax on post-acquisition retained earnings of subsidiaries – see further information in the Note [39]. 
Initial recognition of related party transactions – see further information in the Note [8]. 
ECL measurement - see further information in the Note [16, 22, 23].
Significant increase in credit risk (“SICR”) - see further information in the Note [16, 22, 23].
Business model assessment - see further information in the Note [16, 22, 23].
Assessment whether cash flows are solely payments of principal and interest (“SPPI”) - see further information in the Note [16, 22, 23].
Modification of financial assets - see further information in the Note [16, 22, 23].
Write-off policy - see further information in the Note [16, 22, 23].
Valuation of investment properties – see further information in the Note [10]. 
Valuation of own use premises using income capitalisation method – see further information in the Note [9]. 
Useful lives of property, plant and equipment – see further information in the Note [9].
Functional currencies of different entities of the Group – see further information in the Note [49]. 
Depreciation of right-of-use assets – see further information in the Note [11]. 
4	Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)
Extension and termination options – see further information in the Note [11].
Residual value guarantees – see further information in the Note [11].
Changes in accounting estimates. 
Revenue recognition – see further information in the Note [35]. 
Discount rates used for determination of lease liabilities – see further information in the Note [11]. 
Assumptions to determine amount of provisions – see further information in the Note [32, 33]. 
Residual values of property, plant and equipment – see further information in the Note [9].
Inventory write-down – see further information in the Note [19]. 
Growth rates and discount rates used in PP&E and goodwill impairment calculations – see further information in the Note [9, 12].
Measuring progress towards complete satisfaction of a performance obligation – see further information in the Note [35].
Post-employment benefit obligation – see further information in the Note [36]. 
Supplier finance arrangements – see further information in Note [34].
[bookmark: _heading=h.4d34og8]Environmental, Social and Governance (ESG) matters - Consideration of climate change and resulting climate related risks
The Group is continuously assessing climate related risks and their impact on the Group’s operation, including the physical risks of climate change (such as severe weather events and the effects of rising temperatures), the policy changes and economic consequences of efforts being made towards decarbonisation of the economy. Further disclosure how the Group’s operations are impacted by the climate related risks is provided in the Group’s non- financial reporting (Management Commentary, Note ___).
For the identified climate related risks, the Group has assessed their impact on the recognition/derecognition of assets and liabilities and measurement of such assets and liabilities as well as the disclosure provided in its consolidated financial statements.  The areas listed below are predominantly impacted by the climate related risks: 
· assessment of a Group’s ability to continue as a going concern - [ ] 
· impairment assessment of goodwill, property, plant and equipment, right of use assets, intangible assets - [ ] 
· residual value and expected useful lives of assets - [ ] 
· additional expenditures incurred on property, plant and equipment and on research & development - [ ] 
· write down of inventories to their net realisable value  - [ ]
· deferred tax assets recognition/recoverability - [ ]
4	Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)
· fair valuation of assets - [ ]
· provisions for onerous contracts - [ ]
· provisions and contingent liabilities arising from fines, penalties and other [ ]
· an increase of provisions recognised for decommissioning a plant and rehabilitating environmental damage [ ]
· measurement of expected credit losses for loans and other financial assets [ ]
· Measurement and classification of financial assets - [ ]
· Impact on significant accounting estimates and judgment -  climate-related matters create uncertainties that affect assumptions used to develop estimates and judgements [ ] 
· Impact on disclosure - additional disclosures have been provided in Note [ ], Note [ ] and Note [ ] as required by the respective standards to cover the risks identified for the areas listed above. 



5 [bookmark: _Toc149923604][bookmark: bookmark=id.17dp8vu]Adoption of New or Revised Standards and Interpretations
[bookmark: _heading=h.3rdcrjn]The following new standards and the amendments became effective from 1 January 2025: 
Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023 and effective for annual periods beginning on or after 1 January 2025).  In August 2023, the IASB issued amendments to IAS 21 to help entities assess exchangeability between two currencies and determine the spot exchange rate, when exchangeability is lacking. An entity is impacted by the amendments when it has a transaction or an operation in a foreign currency that is not exchangeable into another currency at a measurement date for a specified purpose. The amendments to IAS 21 do not provide detailed requirements on how to estimate the spot exchange rate. Instead, they set out a framework under which an entity can determine the spot exchange rate at the measurement date. When applying the new requirements, it is not permitted to restate comparative information. It is required to translate the affected amounts at estimated spot exchange rates at the date of initial application, with an adjustment to retained earnings or to the reserve for cumulative translation differences. [If applicable, the Group should disclose the impact of the amendments on its financial statements.]
6 [bookmark: _Toc149923605]New Accounting Pronouncements
Certain new standards and interpretations have been issued that are mandatory for the annual periods beginning on or after 1 January 2026 or later, and which the Group has not early adopted. [Consider merely listing the standards that will not have any impact, without providing the extensive narrative explanations.]   
Amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 7 (issued on 30 May 2024 and effective for annual periods beginning on or after 1 January 2026). On 30 May 2024, the IASB issued amendments to IFRS 9 and IFRS 7 to:
(a) 	clarify the date of recognition and derecognition of some financial assets and liabilities, with a new exception for some financial liabilities settled through an electronic cash transfer system;
(b)	clarify and add further guidance for assessing whether a financial asset meets the solely payments of principal and interest (SPPI) criterion;
(c) 	add new disclosures for certain instruments with contractual terms that can change cash flows (such as some instruments with features linked to the achievement of environment, social and governance (ESG) targets); and
(d) 	update the disclosures for equity instruments designated at fair value through other comprehensive income (FVOCI).
[The Group is currently assessing the impact of the amendments on its financial statements.]
IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 April 2024 and effective for annual periods beginning on or after 1 January 2027). In April 2024, the IASB has issued IFRS 18, the new standard on presentation and disclosure in financial statements, with a focus on updates to the statement of profit or loss. The key new concepts introduced in IFRS 18 relate to:
-	the structure of the statement of profit or loss;
-	required disclosures in the financial statements for certain profit or loss performance measures that are reported outside an entity’s financial statements (that is, management-defined performance measures); and
-	enhanced principles on aggregation and disaggregation which apply to the primary financial statements and notes in general.
IFRS 18 will replace IAS 1; many of the other existing principles in IAS 1 are retained, with limited changes. 
6	New Accounting Pronouncements (Continued)
IFRS 18 will not impact the recognition or measurement of items in the financial statements, but it might change what an entity reports as its ‘operating profit or loss’. IFRS 18 will apply for reporting periods beginning on or after 1 January 2027 and also applies to comparative information. [The Group is currently assessing the impact of the amendments on its financial statements.]
IFRS 19 Subsidiaries without Public Accountability: Disclosures (Issued on 9 May 2024, then amended on 21 August 2025 and effective for annual periods beginning on or after 1 January 2027). The International Accounting Standard Board (IASB) has issued a new IFRS Accounting Standard for subsidiaries. IFRS 19 permits eligible subsidiaries to use IFRS Accounting Standards with reduced disclosures. Applying IFRS 19 will reduce the costs of preparing subsidiaries’ financial statements while maintaining the usefulness of the information for users of their financial statements. Subsidiaries using IFRS Accounting Standards for their own financial statements provide disclosures that maybe disproportionate to the information needs of their users. IFRS 19 will resolve these challenges by:
· enabling subsidiaries to keep only one set of accounting records – to meet the needs of both their parent company and the users of their financial statements;
· reducing disclosure requirements – IFRS 19 permits reduced disclosure better suited to the needs of the users of their financial statements.
In August 2025, the IASB issued amendments to IFRS 19 Subsidiaries without Public Accountability: Disclosures, which help eligible subsidiaries by reducing disclosure requirements for Standards and amendments issued between February 2021 and May 2024, specifically: IFRS 18 Presentation and Disclosure in Financial Statements, Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7); International Tax Reform—Pillar Two Model Rules (Amendments to IAS 12); Lack of Exchangeability (Amendments to IAS 21); and Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7).
[The Group is currently assessing the impact of the amendments on its financial statements.]

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods beginning on or after 1 January 2016). IFRS 14 permits first-time adopters to continue to recognise amounts related to rate regulation in accordance with their previous GAAP requirements when they adopt IFRS Accounting Standards. However, to enhance comparability with entities that already apply IFRS Accounting Standards and do not recognise such amounts, the standard requires that the effect of rate regulation must be presented separately from other items. An entity that already presents financial statements in compliance with IFRS Accounting Standards is not eligible to apply the standard. This standard will be effective from a date that is yet to be determined by the IASB. [The Group is currently assessing the impact of the amendments on its financial statements.]

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture – Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods beginning on or after a date to be determined by the IASB). These amendments address an inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or contribution of assets between an investor and its associate or joint venture. The main consequence of the amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain or loss is recognised when a transaction involves assets that do not constitute a business, even if these assets are held by a subsidiary. In 2015, the IASB decided to postpone the effective date of these amendments indefinitely.  [The Group is currently assessing the impact of the amendments on its financial statements.] 
Contracts Referencing Nature-dependent Electricity Amendments to IFRS 9 and IFRS 7 (Issued on 18 December 2024 and effective from 1 January 2026). The IASB has issued amendments to help companies better report the financial effects of nature-dependent electricity contracts, which are often structured as power purchase agreements (PPAs). Current accounting requirements may not adequately capture how these contracts affect a company’s performance. To allow companies to better reflect these contracts in the financial statements, the IASB has made targeted amendments to IFRS 9, Financial Instruments, and IFRS 7, Financial Instruments: Disclosures. The amendments include: (a) clarifying the application of the ‘own-use’ requirements; (b) relaxing certain hedge accounting requirements if these contracts are used as hedging instruments; and (c) adding new disclosure requirements to enable investors to understand the effect of these contracts on financial performance and cash flows. [The Group is currently assessing the impact of the amendments on its financial statements.]
6	New Accounting Pronouncements (Continued)
Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from 1 January 2026). IFRS 1 was clarified that a hedge should be discontinued upon transition to IFRS Accounting Standards if it does not meet the ‘qualifying criteria’, rather than ‘conditions’ for hedge accounting, in order to resolve a potential confusion arising from an inconsistency between the wording in IFRS 1 and the requirements for hedge accounting in IFRS 9. IFRS 7 requires disclosures about a gain or loss on derecognition relating to financial assets in which the entity has a continuing involvement, including whether fair value measurements included ‘significant unobservable inputs’. This new phrase replaced reference to ‘significant inputs that were not based on observable market data’. The amendment makes the wording consistent with IFRS 13. In addition, certain IFRS 7 implementation guidance examples were clarified and text added that the examples do not necessarily illustrate all the requirements in the referenced paragraphs of IFRS 7. IFRS 16 was amended to clarify that when a lessee has determined that a lease liability has been extinguished in accordance with IFRS 9, the lessee is required to apply IFRS 9 guidance to recognise any resulting gain or loss in profit or loss. This clarification applies to lease liabilities that are extinguished on or after the beginning of the annual reporting period in which the entity first applies that amendment. In order to resolve an inconsistency between IFRS 9 and IFRS 15, trade receivables are now required to be initially recognised at ‘the amount determined by applying IFRS 15’ instead of at ‘their transaction price (as defined in IFRS 15)’. IFRS 10 was amended to use less conclusive language when an entity is a ‘de-facto agent’ and to clarify that the relationship described in paragraph B74 of IFRS 10 is just one example of a circumstance in which judgement is required to determine whether a party is acting as a de-facto agent. IAS 7 was corrected to delete references to ‘cost method’ that was removed from IFRS Accounting Standards in May 2008 when the IASB issued amendment ‘Cost of an Investment in a Subsidiary, Jointly Controlled Entity or Associate’. [The Group is currently assessing the impact of the amendments on its financial statements.]
7 [bookmark: _Toc149923606]Segment Information
Segment reporting. Operating segments are reported in a manner consistent with the internal reporting provided to the Group’s chief operating decision maker. The chief operating decision-maker is responsible for allocating resources and assessing performance of the operating segments. Reportable segments whose revenue, result or assets are ten percent or more of all the segments are reported separately. 
Operating segments are components that engage in business activities that may earn revenues or incur expenses, whose operating results are regularly reviewed by the chief operating decision maker (CODM) and for which discrete financial information is available. The CODM is the person or group of persons or a function who allocates resources and assesses the performance for the entity. The CODM has been identified as [the Board of Directors (the management board)] of the Group. 
(a) 	Description of products and services from which each reportable segment derives its revenue
The Group is organised on the basis of [three] main business segments: 
· [Segment 1] – representing [describe products or services, as appropriate];
· [Segment 2] – representing [describe products or services, as appropriate];
· [Segment 3] – representing [describe products or services, as appropriate].
(b) 	Factors that management used to identify the reportable segments
The Group’s segments are strategic business units that focus on different customers. They are managed separately because each business unit requires different [marketing strategies and service levels]. 
Segment financial information reviewed by the CODM includes [fixed assets] of the Group’s subsidiaries, but not their results and other items in the statement of financial position. Regular review of these subsidiaries is delegated to the local management teams. The CODM obtains financial statements of the Group’s subsidiaries. Such financial information overlaps with the segment analysis provided internally to the CODM. Management therefore applied the core principle of IFRS 8, Operating Segments, in determining which of the overlapping financial information sets should form the basis of operating segments. Management considered that information on subsidiaries is available less frequently in concluding that segments exclude details of the subsidiaries other than information about [fixed assets].
(c) 	Measurement of operating segment profit or loss, assets and liabilities
The CODM reviews financial information prepared based on [Country] accounting standards adjusted to meet the requirements of internal reporting. Such financial information differs in certain aspects from International Financial Reporting Standards: 
(i) income taxes are not allocated to segments;
(ii) liabilities for the Group’s post-employment obligations are not recognised;
7	Segment Information (Continued)
(iii) receivables provisions are recognised based on management judgment and availability of information rather than based on ECL model prescribed in IFRS 9; [etc]
The CODM evaluates performance of each segment based on [profit before tax].
 (d) 	Information about reportable segment profit or loss, assets and liabilities
Segment information for the reportable segments for the year ended 31 December 2025 is set out below:

	In thousands of EUR
	Segment 1
	Segment 2
	Segment 3
	Other
	Eliminations
	Total

	 
	
	
	
	
	
	

	2025
	
	
	
	
	
	

	 
	
	
	
	
	
	

	External revenues
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Inter-segment revenues
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total revenues
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Cost of sales
	
	
	
	
	
	

	Distribution costs
	
	
	
	
	
	

	General and administrative expenses
	
	
	
	
	
	

	Research and development costs
	
	
	
	
	
	

	Net charge for expected credit losses on financial and contract assets
	
	
	
	
	
	

	Other gains/(losses), net
	
	
	
	
	
	

	[Material non-cash items other than depreciation and amortisation – expand as appropriate]
	
	
	
	
	
	

	[Other material items of expenses – expand as appropriate]
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Segment results
	
	
	
	
	
	

	 
	
	
	
	
	
	


7	Segment Information (Continued)

	In thousands of EUR
	Segment 1
	Segment 2
	Segment 3
	Other
	Eliminations
	Total

	 
	
	
	
	
	
	

	2025
	
	
	
	
	
	

	 
	
	
	
	
	
	

	External revenues
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Inter-segment revenues 
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total revenues
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Changes in inventories of finished goods and work in progress
	
	
	
	
	
	

	Raw materials and consumables used
	
	
	
	
	
	

	Employee benefits expense
	
	
	
	
	
	

	Depreciation of property, plant and equipment
	
	
	
	
	
	

	Impairment of property, plant and equipment
	
	
	
	
	
	

	Impairment of goodwill
	
	
	
	
	
	

	Net impairment losses on financial and contract assets
	
	
	
	
	
	

	Services 
	
	
	
	
	
	

	Gain [Loss] on sale of a subsidiary
	
	
	
	
	
	

	Gains less losses on disposals of property, plant and equipment
	
	
	
	
	
	

	Other gains/(losses), net 
	
	
	
	
	
	

	[Material non-cash items other than depreciation and amortisation – expand as appropriate]
	
	
	
	
	
	

	[Other material items of expenses – expand as appropriate]
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Segment results
	
	
	
	
	
	

	 
	
	
	
	
	
	


7	Segment Information (Continued)
Segment information for the reportable segments for the year ended 31 December 2025 (continued):
	In thousands of EUR
	Segment 1
	Segment 2
	Segment 3
	Other
	Elimi-nations
	Total

	 
	
	
	
	
	
	

	Non-current assets (or disposal groups) held for sale
	
	
	
	
	
	

	Investment in associates
	
	
	
	
	
	

	Investment in joint ventures
	
	
	
	
	
	

	Other reportable segment assets
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total reportable segment assets
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Liabilities directly associated with disposal groups held for sale 
	
	
	
	
	
	

	Other reportable segment liabilities
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total reportable segment liabilities
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Capital expenditure
	
	
	
	
	
	

	 
	
	
	
	
	
	


Capital expenditure represents additions to non-current assets other than financial instruments, deferred tax assets, post-employment benefit assets and rights arising under insurance contracts.
7	Segment Information (Continued)
Segment information for the reportable segments for the year ended 31 December 2024 is set out below:

	[bookmark: _Hlk212712491]In thousands of EUR
	Segment 1
	Segment 2
	Segment 3
	Other
	Eliminations
	Total

	 
	
	
	
	
	
	

	2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	External revenues
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Inter-segment revenues
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total revenues
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Cost of sales
	
	
	
	
	
	

	Distribution costs
	
	
	
	
	
	

	General and administrative expenses
	
	
	
	
	
	

	Research and development costs
	
	
	
	
	
	

	Net charge for expected credit losses on financial and contract assets
	
	
	
	
	
	

	Other gains/(losses), net
	
	
	
	
	
	

	[Material non-cash items other than depreciation and amortisation – expand as appropriate]
	
	
	
	
	
	

	[Other material items of expenses – expand as appropriate]
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Segment results
	
	
	
	
	
	

	 
	
	
	
	
	
	


7	Segment Information (Continued)

	In thousands of EUR
	Segment 1
	Segment 2
	Segment 3
	Other
	Eliminations
	Total

	 
	
	
	
	
	
	

	2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	External revenues
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Inter-segment revenues 
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total revenues
	
	
	
	
	
	

	
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Changes in inventories of finished goods and work in progress
	
	
	
	
	
	

	Raw materials and consumables used
	
	
	
	
	
	

	Employee benefits expense
	
	
	
	
	
	

	Depreciation of property, plant and equipment
	
	
	
	
	
	

	Impairment of property, plant and equipment
	
	
	
	
	
	

	Impairment of goodwill
	
	
	
	
	
	

	Net impairment losses on financial and contract assets
	
	
	
	
	
	

	Services 
	
	
	
	
	
	

	Gain [Loss] on sale of a subsidiary
	
	
	
	
	
	

	Gains less losses on disposals of property, plant and equipment
	
	
	
	
	
	

	Other gains/(losses), net 
	
	
	
	
	
	

	[Material non-cash items other than depreciation and amortisation – expand as appropriate]
	
	
	
	
	
	

	[Other material items of expenses – expand as appropriate]
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Segment results
	
	
	
	
	
	

	 
	
	
	
	
	
	


7	Segment Information (Continued)
Segment information for the reportable segments for the year ended 31 December 2024 (continued):
	In thousands of EUR
	Segment 1
	Segment 2
	Segment 3
	Other
	Elimi-nations
	Total

	 
	
	
	
	
	
	

	Non-current assets (or disposal groups) held for sale
	
	
	
	
	
	

	Investment in associates
	
	
	
	
	
	

	Investment in joint ventures
	
	
	
	
	
	

	Other reportable segment assets
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total reportable segment assets
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Liabilities directly associated with disposal groups held for sale 
	
	
	
	
	
	

	Other reportable segment liabilities
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total reportable segment liabilities
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Capital expenditure
	
	
	
	
	
	

	 
	
	
	
	
	
	


(e) 	Reconciliation of reportable segment revenues, profit or loss, assets and liabilities
	In thousands of EUR 
	2025
	2024

	 
	
	

	Total revenues for reportable segments
	
	

	 
	
	

	(a) [description of each adjustment]
	
	

	(b) [description of each adjustment]
	
	

	(c) [description of each adjustment]
	
	

	 
	
	

	 
	
	

	Total consolidated revenues
	
	

	 
	
	


Total consolidated revenues comprise revenues from core activities, interest income and other income.
	In thousands of EUR 
	2025
	2024

	 
	
	

	Total reportable segment result
	
	

	 
	
	

	(a) [description of each adjustment]
	
	

	(b) [description of each adjustment]
	
	

	(c) [description of each adjustment]
	
	

	 
	
	

	 
	
	

	Profit or loss before tax
	
	

	 
	
	


7	Segment Information (Continued)
	In thousands of EUR 
	2025
	2024

	 
	
	

	Total reportable segment assets
	
	

	 
	
	

	(a) [description of each adjustment]
	
	

	(b) [description of each adjustment]
	
	

	(c) [description of each adjustment]
	
	

	 
	
	

	 
	
	

	Total consolidated assets
	
	

	 
	
	



	In thousands of EUR 
	2025
	2024

	 
	
	

	Total reportable segment liabilities
	
	

	 
	
	

	(a) [description of each adjustment]
	
	

	(b) [description of each adjustment]
	
	

	(c) [description of each adjustment]
	
	

	 
	
	

	 
	
	

	Total consolidated liabilities
	
	

	 
	
	


Reconciliation of material items of income or expense included in the segment results for the year ended 31 December 2025 is as follows:
	In thousands of EUR
	Total amount for all reportable segments 
	[Adjust-ment 1]
	[Adjust-ment 2]
	[Adjust-ment 3]
	[Total for adjustments]
	As reported under IFRS Accounting Standards

	 
	
	
	
	
	
	

	Material income or expenses for year ended 31 December 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	

	External revenues:
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income 
	
	
	
	
	
	

	Cost of sales
	
	
	
	
	
	

	Distribution costs
	
	
	
	
	
	

	General and administrative expenses
	
	
	
	
	
	

	Research and development costs
	
	
	
	
	
	

	Net charge for expected credit losses on financial and contract assets
	
	
	
	
	
	

	Other gains/(losses), net
	
	
	
	
	
	

	[Material non-cash items other than depreciation and amortisation – expand as appropriate]
	
	
	
	
	
	

	[Other material items of expenses – expand as appropriate]
	
	
	
	
	
	

	
	
	
	
	
	
	







7	Segment Information (Continued)

	In thousands of EUR
	Total amount for all reportable segments 
	[Adjust-ment 1]
	[Adjust-ment 2]
	[Adjust-ment 3]
	[Total for adjustments]
	As reported under IFRS Accounting Standards

	 
	
	
	
	
	
	

	Material income or expenses for year ended 31 December 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	

	External revenues:
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income 
	
	
	
	
	
	

	Changes in inventories of finished goods and work in progress
	
	
	
	
	
	

	Raw materials and consumables used
	
	
	
	
	
	

	Employee benefits expense
	
	
	
	
	
	

	Depreciation of property, plant and equipment
	
	
	
	
	
	

	Impairment of property, plant and equipment
	
	
	
	
	
	

	Impairment of goodwill
	
	
	
	
	
	

	Net impairment losses on financial and contract assets
	
	
	
	
	
	

	Services 
	
	
	
	
	
	

	Gain [Loss] on sale of a subsidiary
	
	
	
	
	
	

	Gains less losses on disposals of property, plant and equipment
	
	
	
	
	
	

	Other gains/(losses), net
	
	
	
	
	
	

	[Material non-cash items other than depreciation and amortisation – expand as appropriate]
	
	
	
	
	
	

	[Other material items of expenses – expand as appropriate]
	
	
	
	
	
	

	
	
	
	
	
	
	


7	Segment Information (Continued)
The reconciling items are attributable to the following: 
(i) [description of each adjustment]; 
(ii) [description of each adjustment];
(iii) [description of each adjustment]
Reconciliation of material assets and liabilities at 31 December 2025 and of capital expenditure for 2025 is as follows:
	In thousands of EUR
	Total amount for all reportable segments 
	[Adjust-ment 1]
	[Adjust-ment 2]
	[Adjust-ment 3]
	[Total for adjustments]
	As reported under IFRS Accounting Standards

	 
	
	
	
	
	
	

	Assets at 31 December 2025
	
	
	
	
	
	

	Non-current assets (or disposal groups) held for sale
	
	
	
	
	
	

	Investment in associates 
	
	
	
	
	
	

	Investment in joint ventures
	
	
	
	
	
	

	Other reportable segment assets
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Liabilities at 31 December 2025
	
	
	
	
	
	

	Liabilities directly associated with disposal groups held for sale
	
	
	
	
	
	

	Other reportable segment liabilities
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Capital expenditure for 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	


The reconciling items are attributable to the following: 
(i) [description of each adjustment]; 
(ii) [description of each adjustment];
(iii) [description of each adjustment];
7	Segment Information (Continued)
Reconciliation of material items of income or expense included in the segment results for the year ended 31 December 2024 is as follows:
	In thousands of EUR
	Total amount for all reportable segments 
	[Adjust-ment 1]
	[Adjust-ment 2]
	[Adjust-ment 3]
	[Total for adjustments]
	As reported under IFRS Accounting Standards

	 
	
	
	
	
	
	

	Material income or expenses for year ended 31 December 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	External revenues:
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income 
	
	
	
	
	
	

	Cost of sales
	
	
	
	
	
	

	Distribution costs
	
	
	
	
	
	

	General and administrative expenses
	
	
	
	
	
	

	Research and development costs
	
	
	
	
	
	

	Net charge for expected credit losses on financial and contract assets
	
	
	
	
	
	

	Other gains/(losses), net
	
	
	
	
	
	

	[Material non-cash items other than depreciation and amortisation – expand as appropriate]
	
	
	
	
	
	

	[Other material items of expenses – expand as appropriate]
	
	
	
	
	
	

	
	
	
	
	
	
	


7	Segment Information (Continued)

	In thousands of EUR
	Total amount for all reportable segments 
	[Adjust-ment 1]
	[Adjust-ment 2]
	[Adjust-ment 3]
	[Total for adjustments]
	As reported under IFRS Accounting Standards

	 
	
	
	
	
	
	

	Material income or expenses for year ended 31 December 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	External revenues:
	
	
	
	
	
	

	- Revenues from core activities
	
	
	
	
	
	

	- Interest income
	
	
	
	
	
	

	- Other income 
	
	
	
	
	
	

	Changes in inventories of finished goods and work in progress
	
	
	
	
	
	

	Raw materials and consumables used
	
	
	
	
	
	

	Employee benefits expense
	
	
	
	
	
	

	Depreciation of property, plant and equipment
	
	
	
	
	
	

	Impairment of property, plant and equipment
	
	
	
	
	
	

	Impairment of goodwill
	
	
	
	
	
	

	Net impairment losses on financial and contract assets
	
	
	
	
	
	

	Services 
	
	
	
	
	
	

	Gain [Loss] on sale of a subsidiary
	
	
	
	
	
	

	Gains less losses on disposals of property, plant and equipment
	
	
	
	
	
	

	Other gains/(losses), net 
	
	
	
	
	
	

	[Material non-cash items other than depreciation and amortisation,  expand the table as appropriate]
	
	
	
	
	
	

	 
	
	
	
	
	
	


The reconciling items are attributable to the following: 
(i) [description of each adjustment]; 
(ii) [description of each adjustment];
(iii) [description of each adjustment];
7	Segment Information (Continued)
Reconciliation of material assets and liabilities at 31 December 2024 and of capital expenditure for 2024 is as follows:
	In thousands of EUR
	Total amount for all reportable segments 
	[Adjust-ment 1]
	[Adjust-ment 2]
	[Adjust-ment 3]
	[Total for adjustments]
	As reported under IFRS Accounting Standards

	 
	
	
	
	
	
	

	Assets at 31 December 2024
	
	
	
	
	
	

	Non-current assets (or disposal groups) held for sale
	
	
	
	
	
	

	Investment in associates 
	
	
	
	
	
	

	Investment in joint ventures
	
	
	
	
	
	

	Other reportable segment assets
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Liabilities at 31 December 2024
	
	
	
	
	
	

	Liabilities directly associated with disposal groups held for sale
	
	
	
	
	
	

	Other reportable segment liabilities
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Capital expenditure for 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	


The reconciling items are attributable to the following: 
(i) [description of each adjustment]; 
(ii) [description of each adjustment];
(iii) [description of each adjustment];
(f)	Analysis of revenues by products and services
The Group’s revenues are analysed by products and services in Note 35 (revenue from core activities), Note 38 (interest income) and in Note 36 (other income). 
(f) 	Geographical information
Revenues for each individual country for which the revenues are material are reported separately as follows:
	In thousands of EUR 
	2025
	2024

	 
	
	

	[Country of domicile]
	
	

	Ukraine
	
	

	Kazakhstan
	
	

	Other countries
	
	

	 
	
	

	 
	
	

	Total consolidated revenues
	
	

	 
	
	


The analysis is based on the domicile of the customer. Revenues from off-shore companies of [Country] customers are reported as revenues from [Country]. Revenues comprise revenues from core activities, interest income and other income.
7	Segment Information (Continued)
Capital expenditure for each individual country for which it is material is reported separately as follows:
	In thousands of EUR 
	2025
	2024

	 
	
	

	[Country of domicile]
	
	

	Ukraine
	
	

	Kazakhstan
	
	

	Other countries
	
	

	 
	
	

	 
	
	

	Total consolidated capital expenditure
	
	

	 
	
	


The analysis is based on the location of assets. Capital expenditure represents additions to non-current assets other than financial instruments, deferred tax assets, post-employment benefit assets and rights arising under insurance contracts.
(g) 	Major customers
Revenues from customers which represent 10% or more of the total revenues are as follows:
	In thousands of EUR
	Segment 1
	Segment 2
	Segment 3
	Other
	Total

	 
	
	
	
	
	

	2025
	
	
	
	
	

	 
	
	
	
	
	

	[Customer 1]
	
	
	
	
	

	[Customer 2]
	
	
	
	
	

	
	
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Total revenues for 2025
	
	
	
	
	

	 
	
	
	
	
	



	In thousands of EUR
	Segment 1
	Segment 2
	Segment 3
	Other
	Total

	 
	
	
	
	
	

	2024
	
	
	
	
	

	 
	
	
	
	
	

	[Customer 1]
	
	
	
	
	

	[Customer 2]
	
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Total revenues for 2024
	
	
	
	
	

	 
	
	
	
	
	


Management considered the extent of economic integration between entities controlled by [Country] government and concluded that entities under the control of the government are not in general a single customer for the purposes of the above disclosure. 
8 [bookmark: _Toc149923607]Balances and Transactions with Related Parties
Material accounting policy information
Parties are generally considered to be related if the parties are under common control or if one party has the ability to control the other party or can exercise significant influence or joint control over the other party in making financial and operational decisions. In considering each possible related party relationship, attention is directed to the substance of the relationship, not merely the legal form. 
	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Initial recognition of related party transactions. In the normal course of business the Group enters into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on their fair values. Judgement is applied in determining if transactions are priced at market or non-market interest rates, where there is no active market for such transactions. The basis for judgement is pricing for similar types of transactions with unrelated parties and effective interest rate analyses. Terms and conditions of related party balances are disclosed in this Note. 



8	Balances and Transactions with Related Parties (Continued)
At 31 December 2025, the outstanding balances with related parties were as follows: 
	In thousands of EUR
	Note
	Imme-diate parent company
	Other signifi-cant share-holders
	Entities under common control
	[Associa-tes/ Joint ventures/ *Subsidiaries]
	Key mana-gement per-sonnel
	Other related parties

	 
	
	
	
	
	
	
	

	Gross amount of trade receivables 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Gross amount of other receivables 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Loans issued 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Contract assets
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Net impairment losses on financial and contract assets at 31 December
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Investments in debt securities (contractual interest rate: _____ – _____ %)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Investments in equity securities ( _____ % holding)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Finance lease receivables (effective interest rate: ____%)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Investments in associates
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Other assets
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Cash and cash equivalents – bank deposits (contractual interest rate: ____%)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Non-current assets held for sale (or disposal groups)
	
	
	
	
	
	
	

	- Debt securities (contractual interest rate: _____ – _____ %)
	
	
	
	
	
	
	

	- Shares of _____ ( _____ % holding)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Borrowings 
	
	
	
	
	
	
	

	- Loans (contractual interest rate: _____ – _____ %)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Lease liabilities (effective interest rate: _____ – _____ %)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Trade and other payables
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Contract liabilities
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Provisions for liabilities and charges
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


8	Balances and Transactions with Related Parties (Continued)
The income and expense items with related parties for the year ended 31 December 2025 were as follows:
	In thousands of EUR
	Note
	Imme-diate parent company
	Other signifi-cant share-holders
	Entities under common control
	[Associa-tes/ Joint ventures/ *Subsidiaries]
	Key mana-gement per-sonnel
	Other related parties

	 
	
	
	
	
	
	
	

	Sales of goods 
	
	
	
	
	
	
	

	Revenue from services rendered
	
	
	
	
	
	
	

	Rental income
	
	
	
	
	
	
	

	Royalty income
	
	
	
	
	
	
	

	Other revenue
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	

	Purchases of raw materials and consumables 
	
	
	
	
	
	
	

	Net impairment losses on financial and contract assets
	
	
	
	
	
	
	

	Repairs and maintenance services 
	
	
	
	
	
	
	

	Utilities
	
	
	
	
	
	
	

	Information, consulting and other professional services
	
	
	
	
	
	
	

	Advertising services
	
	
	
	
	
	
	

	Transportation costs 
	
	
	
	
	
	
	

	Other services
	
	
	
	
	
	
	

	Interest income
	
	
	
	
	
	
	

	Interest expense
	
	
	
	
	
	
	

	Gains less losses from securities at FVTPL
	
	
	
	
	
	
	

	Gains less losses on restructuring of borrowings
	
	
	
	
	
	
	

	Gains less losses on early redemption of borrowings
	
	
	
	
	
	
	

	Share of result of associates and joint ventures
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	


At 31 December 2025, other rights and obligations connected to related parties were as follows:
	In thousands of EUR
	Note
	Imme-diate parent company
	Other signifi-cant share-holders
	Entities under common control
	[Associa-tes/ Joint ventures/ *Subsidiaries]
	Key mana-gement per-sonnel
	Other related parties

	 
	
	
	
	
	
	
	

	Guarantees issued by the Group at the year end
	
	
	
	
	
	
	

	Guarantees received by the Group at the year end
	
	
	
	
	
	
	

	Contractual commitments to purchase goods
	
	
	
	
	
	
	

	Contractual commitments to purchase services
	
	
	
	
	
	
	

	Contractual commitments to sell goods
	
	
	
	
	
	
	

	Contractual commitments to sell services
	
	
	
	
	
	
	

	Other commitments and contingent obligations 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


8	Balances and Transactions with Related Parties (Continued)
Cross shareholding. At 31 December 2025 _____, an ___% owned subsidiary of [the Company], owned ____% of the ordinary shares of the Company. Shares owned by ____ are accounted for as treasury shares, but retain their voting rights and rights to dividends. 
At 31 December 2024, the outstanding balances with related parties were as follows:
	In thousands of EUR
	Note
	Imme-diate parent company
	Other signifi-cant share-holders
	Entities under common control
	[Associa-tes/ Joint ventures/ *Subsidiaries]
	Key mana-gement per-sonnel
	Other related parties

	 
	
	
	
	
	
	
	

	Gross amount of trade receivables 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Gross amount of other receivables
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Loans issued 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Contract assets
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Net impairment losses on financial and contract assets at 31 December
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Investments in debt securities (contractual interest rate: _____ – _____ %)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Investments in equity securities ( _____ % holding)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Finance lease receivables (effective interest rate: ____%)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Investments in associates
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Other assets
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Cash and cash equivalents – bank deposits (contractual interest rate: ____%)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Non-current assets held for sale (or disposal groups)
	
	
	
	
	
	
	

	- Debt securities (contractual interest rate: _____ – _____ %)
	
	
	
	
	
	
	

	- Shares of _____ ( _____ % holding)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Borrowings 
	
	
	
	
	
	
	

	- Loans (contractual interest rate: _____ – _____ %)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Lease liabilities (effective interest rate: _____ – _____ %)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Trade and other payables
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Contract liabilities
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Provisions for liabilities and charges
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


8	Balances and Transactions with Related Parties (Continued)
The income and expense items with related parties for the year ended 31 December 2024 were as follows:
	In thousands of EUR
	Note
	Imme-diate parent com-pany
	Other signifi-cant share-holders
	Entities under common control
	[Associa-tes/ Joint ventures/ *Subsidiaries]
	Key mana-gement per-sonnel
	Other related parties

	 
	
	
	
	
	
	
	

	Sales of goods 
	
	
	
	
	
	
	

	Revenue from services rendered
	
	
	
	
	
	
	

	Rental income
	
	
	
	
	
	
	

	Royalty income
	
	
	
	
	
	
	

	Other revenue
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	

	Purchases of raw materials and consumables 
	
	
	
	
	
	
	

	Net impairment losses on financial and contract assets
	
	
	
	
	
	
	

	Repairs and maintenance services 
	
	
	
	
	
	
	

	Utilities
	
	
	
	
	
	
	

	Information, consulting and other professional services
	
	
	
	
	
	
	

	Advertising services
	
	
	
	
	
	
	

	Transportations costs 
	
	
	
	
	
	
	

	Other services
	
	
	
	
	
	
	

	Interest income
	
	
	
	
	
	
	

	Interest expense
	
	
	
	
	
	
	

	Gains less losses from securities at FVTPL
	
	
	
	
	
	
	

	Gains less losses on restructuring of borrowings
	
	
	
	
	
	
	

	Gains less losses on early redemption of borrowings
	
	
	
	
	
	
	

	Share of result of associates and joint ventures
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


At 31 December 2024, other rights and obligations connected to related parties were as follows:
	In thousands of EUR
	Note
	Parent company
	Other signifi-cant share-holders
	Entities under common control
	[Associa-tes/ Joint ventures/ *Subsidiaries]
	Key mana-gement per-sonnel
	Other related parties

	 
	
	
	
	
	
	
	

	Guarantees issued by the Group at the year end
	
	
	
	
	
	
	

	Guarantees received by the Group at the year end
	
	
	
	
	
	
	

	Contractual commitments to purchase goods
	
	
	
	
	
	
	

	Contractual commitments to purchase services
	
	
	
	
	
	
	

	Contractual commitments to sell goods
	
	
	
	
	
	
	

	Contractual commitments to sell services
	
	
	
	
	
	
	

	Other commitments and contingent obligations 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


8	Balances and Transactions with Related Parties (Continued)
Cross shareholding. At 31 December 2024 _____, a ___% owned subsidiary of [the Company], owned ____% of the ordinary shares of the Company. Shares owned by ____ are accounted for as treasury shares, but retain their voting rights and rights to dividends.
[Country] state has [control / significant influence / joint control] over the Group. The Group decided to apply the exemption from disclosure of individually insignificant transactions and balances with the government and parties that are related to the entity because the [Country] state has control, joint control or significant influence over such party. 
The Group purchases from and sells goods to a large number of government related entities. Such purchases and sales are individually insignificant and are generally entered into on an arm’s length basis. Transactions with the state also include taxes which are detailed in Notes 20, 31, 33, 36 and 39.
[As of 31 December 2025 and 2024 the Company’s immediate [and ultimate] parent company was _____, and the Company was ultimately controlled by Mr _____. 
Key management compensation. Key management includes [Directors (executive and non-executive), members of the Executive Committee, the Company Secretary and the Head of Internal Audit].
Key management compensation is presented below:
	
	2025
	2024

	In thousands of EUR
	Expense
	Accrued liability
	Expense
	Accrued liability

	 
	
	
	
	

	Short-term benefits:
	
	
	
	

	- Salaries
	
	
	
	

	- Short-term bonuses
	
	
	
	

	- Benefits in-kind
	
	
	
	

	
	
	
	
	

	Post-employment benefits:
	
	
	
	

	- Defined benefit retirement scheme
	
	
	
	

	- State pension and social security costs
	
	
	
	

	- Termination indemnity benefits
	
	
	
	

	
	
	
	
	

	Other long-term employee benefits:
	
	
	
	

	- Long-term bonus scheme
	
	
	
	

	- Jubilee benefits
	
	
	
	

	
	
	
	
	

	Share-based compensation:
	
	
	
	

	- Cash-settled share-based compensation 
	
	
	
	

	- Equity-settled share-based compensation
	
	
	
	

	 
	
	
	
	

	Termination benefits
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Total key management compensation
	
	
	
	

	 
	
	
	
	


Short-term bonuses fall due wholly within twelve months after the end of the period in which management rendered the related services.
8	Balances and Transactions with Related Parties (Continued)
Commitments and contingent obligations towards key management personnel are as follows: 
	In thousands of EUR
	2025
	2024

	 
	
	

	Post-employment benefits:
	
	

	- Committed future retirement benefits not yet recognised as an expense
	
	

	- Committed future termination indemnity benefits not yet recognised as an expense
	
	

	 
	
	

	Other long-term employee benefits:
	
	

	- Committed long-term bonuses to be provided in exchange for future services
	
	

	- Committed jubilee benefits not yet recognised as an expense
	
	

	 
	
	

	Share-based compensation:
	
	

	- Unamortised balance of cash-settled share-based compensation obligation
	
	

	- Unamortised balance of equity-settled share-based compensation 
	
	

	 
	
	

	Unrecognised termination benefits entitlement in case of involuntary termination of employment
	
	

	 
	
	

	 
	
	

	Total commitments and contingent liabilities to key management personnel at 31 December
	
	

	 
	
	





9 [bookmark: _Toc149923608]Property, Plant and Equipment
Material accounting policy information 
Property, plant and equipment are stated at cost, [or revalued amounts, as described below,] less accumulated depreciation and impairment, where required. [Property, plant and equipment includes assets under construction for future use as property, plant and equipment.] 
Cost includes expenditure that is directly attributable to the acquisition of the items. Cost may also include transfers from equity of any gains or losses on qualifying cash flow hedges of foreign currency purchases of property, plant and equipment.
The  proceeds from selling any items produced while bringing an item of property, plant and equipment to the location and condition necessary for it to be capable of operating in the manner intended by management (such as samples produced when testing whether the asset is functioning properly) and the cost of those items are recognized in profit or loss.[Land and buildings] are subject to revaluation with sufficient regularity to ensure that the carrying amount does not differ materially from that which would be determined using fair value at the end of the reporting period. Increases in the carrying amount arising on revaluation are credited to other comprehensive income and increase the revaluation surplus in equity. Decreases that offset previous increases of the same asset are recognised in other comprehensive income and decrease the previously recognised revaluation surplus in equity; all other decreases are charged to profit or loss for the year. The revaluation reserve for land and buildings included in equity is transferred directly to retained earnings [accumulated deficit] when the revaluation surplus is realised on the retirement or disposal of the asset [or as the asset is used by the Group; in the latter case, the amount of the surplus realised is the difference between depreciation based on the revalued carrying amount of the asset and depreciation based on the asset’s original cost]. 
If there is no market based evidence of fair value, fair value is estimated using an income approach. [Management has updated the carrying value of land and buildings measured in accordance with the revaluation model at the end of the reporting period using market based evidence and is satisfied that sufficient market-based evidence of fair value is available to support the updated fair values.] [Management has updated the carrying value of land and buildings measured in accordance with the revaluation model at the end of the reporting period using [specify method].]
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant and equipment items are capitalised and the replaced part is retired.


9	Property, Plant and Equipment (Continued)
At the end of each reporting period management assesses whether there is any indication of impairment of property, plant and equipment. If any such indication exists, management estimates the recoverable amount, which is determined as the higher of an asset’s fair value less costs of disposal and its value in use. The carrying amount is reduced to the recoverable amount and the impairment loss is recognised in profit or loss for the year [to the extent it exceeds the previous revaluation surplus in equity]. An impairment loss recognised for an asset in prior years is reversed where appropriate if there has been a change in the estimates used to determine the asset’s value in use or fair value less costs of disposal.
Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in profit or loss for the year [within other gains/(losses)]. 
Depreciation. Land is not depreciated. Depreciation on other items of property, plant and equipment is calculated using the straight-line method to allocate their cost [or revalued amounts] to their residual values over their estimated useful lives: 
	
	Useful lives in years

	Buildings 
	[40 to 50]

	Plant and equipment 
	[10 to 20]

	Other
	[5 to 10]

	Leasehold improvements
	Shorter of useful life and the term of the underlying lease


The residual value of an asset is the estimated amount that the Group would currently obtain from the disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the condition expected at the end of its useful life. The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.
Capitalisation of borrowing costs. General and specific borrowing costs directly attributable to the acquisition, construction or production of assets that [are not carried at fair value and that] necessarily take a substantial time to get ready for intended use or sale (qualifying assets) are capitalised as part of the costs of those assets. 
The commencement date for capitalisation is when (a) the Group incurs expenditures for the qualifying asset; (b) it incurs borrowing costs; and (c) it undertakes activities that are necessary to prepare the asset for its intended use or sale. Capitalisation of borrowing costs continues up to the date when the assets are substantially ready for their use or sale. 
The Group capitalises borrowing costs that could have been avoided if it had not made capital expenditure on qualifying assets. Borrowing costs capitalised are calculated at the Group’s average funding cost (the weighted average interest cost is applied to the expenditures on the qualifying assets), except to the extent that funds are borrowed specifically for the purpose of obtaining a qualifying asset. Where this occurs, actual borrowing costs incurred on the specific borrowings less any investment income on the temporary investment of these borrowings are capitalised.
Impairment of property, plant and equipment. Assets that are subject to depreciation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash inflows (cash-generating units). Prior impairments of non-financial assets (other than goodwill) are reviewed for possible reversal at each reporting date. 
9	Property, Plant and Equipment (Continued)
	[bookmark: _heading=h.44sinio]Critical Accounting Estimates and Judgments in Applying Accounting Policies
Valuation of own use premises using income capitalisation method. Premises of the Group are stated at fair value based on reports prepared by [an international valuation company]. Due to the nature of the premises and lack of comparable market data, the fair value of the premises is estimated based on the income capitalisation method, where the value is estimated from the expected market rental income streams from similar properties and capitalisation yields. The method considers net income generated by comparable property, capitalised to determine the value for property which is subject to the valuation.
The principal assumptions underlying the estimation of the fair value are those relating to the possible market rentals and appropriate discount rates. These valuations are regularly compared to actual market yield data and actual transactions by the Group and those reported by the market. The impact on the aggregate valuations of reasonably possible changes in these assumptions, with all other variables held constant, is as follows:
· The capitalisation rate was assumed to be ___% – ___% (2024: ___% – ___%). Should this capitalisation rate increase / decrease by 1 percentage point (2024: 1 percentage point), the carrying value of the premises would be EUR ____ thousand lower / EUR ____ thousand higher (2024: EUR ____ thousand lower / EUR ____ thousand higher).
· Possible property rental income was assumed to be EUR ____ thousand (2024: EUR ____ thousand) per annum. Should this rental income increase / decrease by 10 percent (2024: 10 percent), the carrying value of the premises would be EUR ____ thousand higher / EUR ____ thousand lower (2024: EUR ____ thousand higher / EUR ____ thousand lower).
Useful lives of property, plant and equipment. The estimation of the useful lives of items of property, plant and equipment is a matter of judgment based on the experience with similar assets. The future economic benefits embodied in the assets are consumed principally through use. However, other factors, such as technical or commercial obsolescence and wear and tear, often result in the diminution of the economic benefits embodied in the assets. Management assesses the remaining useful lives in accordance with the current technical conditions of the assets and estimated period during which the assets are expected to earn benefits for the Group. The following primary factors are considered: (a) the expected usage of the assets; (b) the expected physical wear and tear, which depends on operational factors and maintenance programme; and (c) the technical or commercial obsolescence arising from changes in market conditions.
Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation for the year ended 31 December 2025 would be to increase it by EUR _____ thousand or decrease it by EUR ______ thousand (2024: increase by EUR _____ thousand or decrease by EUR ______ thousand).
Residual values of property, plant and equipment. 
Growth rates and discount rates used in PP&E impairment calculations. 



9	Property, Plant and Equipment (Continued)
Movements in the carrying amount of property, plant and equipment were as follows:
	In thousands of EUR
	Note
	Free-hold Land 
	Buil-dings
	Plant and equip-ment – own use
	Plant and equip-ment – leased to customers
	Other
	[Equip-ment] leased to custo-mers
	 Con--struc-tion in pro-gress
	Total

	
	
	
	
	
	
	
	
	
	

	Cost [or valuation] at 1 January 2024 
	
	
	
	
	
	
	
	
	

	Accumulated depreciation 
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Carrying amount at 1 January 2024
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Acquisitions through business combinations
	50
	
	
	
	
	
	
	
	

	Additions
	
	
	
	
	
	
	
	
	

	Changes in estimates of asset retirement obligations
	32
	
	
	
	
	
	
	
	

	Capitalised borrowing costs
	37
	
	
	
	
	
	
	
	

	Transfers
	
	
	
	
	
	
	
	
	

	Reclassification to non-current assets held for sale (or disposal groups)
	25
	
	
	
	
	
	
	
	

	Disposals
	
	
	
	
	
	
	
	
	

	Depreciation charge 
	36
	
	
	
	
	
	
	
	

	Impairment charge to profit or loss
	36
	
	
	
	
	
	
	
	

	Reversals of impairment through profit or loss
	36
	
	
	
	
	
	
	
	

	Revaluation 
	27
	
	
	
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Carrying amount at 31 December 2024
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Cost [or valuation] at 31 December 2024
	
	
	
	
	
	
	
	
	

	Accumulated depreciation 
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Carrying amount at 31 December 2024
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	


9	Property, Plant and Equipment (Continued)
	In thousands of EUR
	Note
	Free-hold Land 
	Buil-dings
	Plant and equip-ment – own use
	Plant and equip-ment – leased to customers
	Other
	[Equip-ment] leased to custo-mers
	 Con-struc-tion in pro-gress
	Total

	
	
	
	
	
	
	
	
	
	

	Cost [or valuation] at 1 January 2025 
	
	
	
	
	
	
	
	
	

	Accumulated depreciation 
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Carrying amount at 1 January 2025
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Acquisitions through business combinations
	50
	
	
	
	
	
	
	
	

	Additions
	
	
	
	
	
	
	
	
	

	Changes in estimates of asset retirement obligations
	32
	
	
	
	
	
	
	
	

	Capitalised borrowing costs
	37
	
	
	
	
	
	
	
	

	Transfers
	
	
	
	
	
	
	
	
	

	Reclassification to non-current assets held for sale (or disposal groups)
	25
	
	
	
	
	
	
	
	

	Disposals
	
	
	
	
	
	
	
	
	

	Depreciation charge 
	36
	
	
	
	
	
	
	
	

	Impairment charge to profit or loss
	36
	
	
	
	
	
	
	
	

	Reversals of impairment through profit or loss
	36
	
	
	
	
	
	
	
	

	Revaluation 
	27
	
	
	
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Carrying amount at 31 December 2025
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Cost [or valuation] at 31 December 2025
	
	
	
	
	
	
	
	
	

	Accumulated depreciation 
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Carrying amount at 31 December 2025
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	


 

9	Property, Plant and Equipment (Continued)
[If right-of-use assets are presented within property, plant and equipment, disclosure in respect of the assets shall also meet requirements of IFRS 16. In this case the right-of-use assets (in our example the Group leases land) shall be presented as a separate class of PPE in the table above as follows:
	In thousands of EUR
	Note
	Free-hold Land 
	Right-of-use asset – land
	Buil-dings
	Plant and equip-ment – own use
	Plant and equip-ment – leased to customers
	Other
	[Equip-ment] leased to custo-mers
	 Con-struc-tion in pro-gress
	Total

	
	
	
	
	
	
	
	
	
	
	

	Cost [or valuation] at 1 January 2024 
	
	
	
	
	
	
	
	
	
	

	Accumulated depreciation 
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Carrying amount at 1 January 2024
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Acquisitions through business combinations
	50
	
	
	
	
	
	
	
	
	

	Additions
	
	
	
	
	
	
	
	
	
	

	Changes in estimates of asset retirement obligations
	32
	
	
	
	
	
	
	
	
	

	Capitalised borrowing costs
	37
	
	
	
	
	
	
	
	
	

	Transfers
	
	
	
	
	
	
	
	
	
	

	Reclassification to non-current assets held for sale (or disposal groups)
	25
	
	
	
	
	
	
	
	
	

	Disposals
	
	
	
	
	
	
	
	
	
	

	Depreciation charge 
	36
	
	
	
	
	
	
	
	
	

	Impairment charge to profit or loss
	36
	
	
	
	
	
	
	
	
	

	Reversals of impairment through profit or loss
	36
	
	
	
	
	
	
	
	
	

	Revaluation 
	27
	
	
	
	
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Carrying amount at 31 December 2024
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Cost [or valuation] at 31 December 2024
	
	
	
	
	
	
	
	
	
	

	Accumulated depreciation 
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Carrying amount at 31 December 2024
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	



9	Property, Plant and Equipment (Continued)
	In thousands of EUR
	Note
	Free-hold Land 
	Right-of-use asset – land
	Buil-dings
	Plant and equip-ment – own use
	Plant and equip-ment – leased to customers
	Other
	[Equip-ment] leased to custo-mers
	Con-struc-tion in pro-gress
	Total

	
	
	
	
	
	
	
	
	
	
	

	Cost [or valuation] at 1 January 2025
	
	
	
	
	
	
	
	
	
	

	Accumulated depreciation 
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Carrying amount at 1 January 2025
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Acquisitions through business combinations
	50
	
	
	
	
	
	
	
	
	

	Additions
	
	
	
	
	
	
	
	
	
	

	Changes in estimates of asset retirement obligations
	32
	
	
	
	
	
	
	
	
	

	Capitalised borrowing costs
	37
	
	
	
	
	
	
	
	
	

	Transfers
	
	
	
	
	
	
	
	
	
	

	Reclassification to non-current assets held for sale (or disposal groups)
	25
	
	
	
	
	
	
	
	
	

	Disposals
	
	
	
	
	
	
	
	
	
	

	Depreciation charge 
	36
	
	
	
	
	
	
	
	
	

	Impairment charge to profit or loss
	36
	
	
	
	
	
	
	
	
	

	Reversals of impairment through profit or loss
	36
	
	
	
	
	
	
	
	
	

	Revaluation 
	27
	
	
	
	
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Carrying amount at 31 December 2025
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Cost [or valuation] at 31 December 2025
	
	
	
	
	
	
	
	
	
	

	Accumulated depreciation 
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Carrying amount at 31 December 2025
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	


 
The Group leased a [construction equipment] to its customers under short-term operating lease arrangements. 
9	Property, Plant and Equipment (Continued)
Where the Group is the lessor, the future minimum lease payments receivable under operating leases of property, plant and equipment are as follows: 
	In thousands of EUR
	2024
	2025

	 
	
	

	1 year
	
	

	2 year
	
	

	3 year
	
	

	4 year
	
	

	5 year
	
	

	Later than 5 years
	
	

	 
	
	

	 
	
	

	Total undiscounted operating lease payments receivable at 31 December 
	
	

	
	
	


Rental income from property, plant and equipment was EUR ____ thousand (2024: EUR ____ thousand), including EUR___ thousand of income relating to variable lease payments that do not depend on an index or a rate.
[The lease agreements do not impose any covenants other than the security interests in the leased assets that are held by the Group. Leased assets may not be used by a lessee as collateral for borrowings.] 
[Land and buildings] have been revalued to market value at 31 December 2025. The valuation was carried out by an independent firm of valuators, __________, who hold a recognised and relevant professional qualification and who have recent experience in valuation of assets of similar location and category. Refer to Note 53 for further information about the fair value measurement.
Included in the above carrying amount is EUR _____ thousand (2024: EUR _____ thousand) representing a revaluation surplus relating to land and buildings of the Group. At 31 December 2025 the carrying amount of land would have been EUR _____ thousand (2024: EUR _____ thousand) had the land been carried at historical cost. The carrying amount of buildings would have been EUR _____ thousand (2024: EUR _____ thousand) had the buildings been carried at cost less depreciation.
Construction in progress consists [mainly] of construction of [ ]. Upon completion, assets are transferred to [ ]. Additions to construction in progress include capitalised borrowing costs of EUR _____ thousand (2024: EUR _____ thousand). The capitalisation rate was _____ % (2024: _____ %). 
At 31 December 2025 [buildings, land and equipment] carried at EUR _____ thousand (2024: EUR _____ thousand) have been pledged to third parties as collateral for borrowings. Refer to Note 28. 
Impairment losses were recognised as a result of the impairment test described in Note 12. 
The assets transferred to the Group upon privatisation do not include the land on which the Group’s factories and buildings, comprising the Group’s principal manufacturing facilities, are situated. The Group has the option to purchase this land upon application to the state registration body or to continue occupying this land subject to payment of the related taxes (Note 43). At 31 December 2025 the Group has [not] filed any application to exercise the purchase option.

[bookmark: _Toc149923609]

10 Investment Property
Material accounting policy information 
Investment property is property held by the Group to earn rental income or for capital appreciation, or both and which is not occupied by the Group. Investment property includes assets under construction for future use as investment property.
Investment property is initially recognised at cost, including transaction costs, and subsequently remeasured at fair value updated to reflect market conditions at the end of the reporting period. Fair value of investment property is the price that would be received from sale of the asset in an orderly transaction, without deduction of any transaction costs. The best evidence of fair value is given by current prices in an active market for similar property in the same location and condition. 
In the absence of current prices in an active market, the Group considers information from a variety of sources, including: 
(a) current prices in an active market for properties of a different nature, condition or location, adjusted to reflect those differences;
(b) recent prices of similar properties on less active markets, with adjustments to reflect any changes in economic conditions since the date of the transactions that occurred at those prices; and
(c) discounted cash flow projections based on reliable estimates of future cash flows, supported by the terms of any existing lease and other contracts and (when possible) by external evidence such as current market rents for similar properties in the same location and condition, and using discount rates that reflect current market assessments of the uncertainty in the amount and timing of the cash flows.
[If, in exceptional cases, there is clear evidence when the Group first acquires an investment property (or when an existing property first becomes investment property following a change in use) that the fair value of the investment property cannot be reliably determined on a continuing basis, then the Group measures that investment property using the cost model in IAS 16.]
Market value of the Group’s investment property is determined based on reports of independent appraisers, who hold recognised and relevant professional qualifications and who have recent experience in the valuation of property in the same location and category. 
[Investment property that is being developed or redeveloped for use as investment property is also measured at fair value.] 
Earned rental income is recorded in profit or loss for the year within [other income]. Gains and losses resulting from changes in the fair value of investment property are recorded in profit or loss for the year and presented separately. [Gains or losses on disposal of investment property are calculated as proceeds less the carrying amount. Where the Group disposes of a property at fair value in an arm’s length transaction, the carrying value immediately prior to the sale is adjusted to the transaction price, and the adjustment is recorded in profit or loss for the year within net gains from fair value adjustments on investment property.]
10	Investment Property (Continued)
[In certain circumstances the Group may dispose of a property other than at fair value, such as when there are special terms or circumstances allowing the parties to the transaction to obtain a benefit which would not generally be available to other market participants. In such circumstances the carrying value immediately prior to the sale is adjusted to the estimated fair value at the disposal date, and any difference between the proceeds and the carrying amount is recorded separately in profit or loss for the year within realised gains or losses on disposal of investment property.]
 [If an investment property becomes owner-occupied, it is reclassified as property, plant and equipment, and its carrying amount at the date of reclassification becomes its deemed cost for accounting purposes.] [If an item of owner-occupied property becomes an investment property because its use has changed, any difference resulting between the carrying amount and the fair value of this item at the date of transfer is treated in the same way as a revaluation of property, plant and equipment. Any resulting increase in the carrying amount of the property is recognised in profit or loss for the year to the extent that it reverses a previous impairment loss, with any remaining increase credited directly to other comprehensive income. Any resulting decrease in the carrying amount of the property is initially charged against any revaluation surplus previously recognised in other comprehensive income, with any remaining decrease charged to profit or loss for the year as impairment.]
Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic benefits associated with the expenditure will flow to the Group and the cost can be measured reliably. All other repairs and maintenance costs are expensed when incurred.
[Investment properties are stated at cost less accumulated depreciation and provision for impairment, where required. Depreciation on buildings is calculated using the straight-line method to allocate their cost  to their residual values over their estimated useful lives of [ ] to [  ] years]. Land is not depreciated.
If any indication exists that investment properties may be impaired, the Group estimates the recoverable amount as the higher of value in use and fair value less costs of disposal. The carrying amount of an investment property is written down to its recoverable amount through a charge to profit or loss for the year. An impairment loss recognised in prior years is reversed if there has been a subsequent change in the estimates used to determine the asset’s recoverable amount.
Subsequent expenditure is capitalised only when it is probable that future economic benefits associated with the item will flow to the Group, and the cost can be measured reliably. All other repairs and maintenance costs are expensed when incurred. If an investment property becomes owner-occupied, it is reclassified to property, plant and equipment.]


	10	Investment Property (Continued)
Critical Accounting Estimates and Judgments in Applying Accounting Policies
Valuation of investment properties. Investment property is stated at its fair value based on reports prepared by [an international valuation company] at the end of the reporting period. 
As a result of the current economic environment, the frequency of property transactions is low [in the Group’s principal markets]. Nevertheless, in management’s assessment there remains sufficient market activity to provide comparable prices for orderly transactions with similar properties when determining the fair value for the Group’s investment properties, except for certain of the Group’s [specify type] properties located in [location], with a carrying value of EUR ___ thousand (2024: EUR ___ thousand), because this information is not readily available there. For these properties, the valuation was based principally on discounted cash flow projections based on reliable estimates of future cash flows, supported by the terms of any existing lease and other contracts and by external evidence such as current market rents for similar properties in the same location and condition, and using discount rates that reflect current market assessments of the uncertainty in the amount and timing of the cash flows. 
In preparing the valuation reports on the Group’s investment property, [the external appraisers] excluded distressed sales when considering comparable sales prices. Management has reviewed the appraisers’ assumptions underlying the discounted cash flow models used in the valuation and confirmed that factors such as the discount rate applied have been appropriately determined considering the market conditions at the end of the reporting period. Notwithstanding the above, management considers that the valuation of its investment properties is currently subject to an increased degree of judgement and an increased likelihood that actual proceeds on a sale may differ from the carrying value.
The principal assumptions underlying the estimation of the fair value are those relating to: the receipt of contractual rentals; expected future market rentals; void periods; maintenance requirements; and appropriate discount rates. These valuations are regularly compared to actual market yield data and actual transactions by the Group, and those reported by the market.
The principal assumptions made and the impact on the aggregate valuations of reasonably possible changes in these assumptions, with all other variables held constant, are as follows:
· The future rental rates were estimated depending on the actual location of the properties: for per square meter per annum for [retail and office space] respectively, and for per square meter per annum for [retail and office space] respectively. Had these rental rates been increased or decreased by 10 percent (2024: _____ percent) for each of the above spaces, the total carrying value of investment properties would be EUR ____ thousand higher or EUR ____ thousand lower (2024: EUR ____ thousand higher or EUR ____ thousand lower), respectively.
· Vacancy loss rate was assumed to be in the range of ___% – ___% (2024: ___% – __%) in different years of operation. Should the vacancy loss rate increase / decrease by 1 percentage point (2024: 1 percentage point), the carrying value of the investment properties would be EUR ____ thousand lower / EUR ____ thousand higher (2024: EUR ____ thousand lower / EUR ____ thousand higher).
· Bad debt losses are assumed to be [nil] in all years of operations (2024: [nil] in all years of operations). Should the bad debt losses increase to ___% (2024: __%) of effective gross income each year, the carrying value of the investment properties would be EUR ____ thousand lower (2022: EUR ____ thousand lower).
· Property management fees are assumed to be ___% (2024: ___%) of the effective gross income. Should the fees increase / decrease by 1 percentage point (2024: 1 percentage point), the carrying value of the investment properties would be EUR ____ thousand lower / higher (2024: EUR ____ thousand lower / higher).
· Repair expenses are assumed to be ___% (2024: ___%) of the effective gross income. Should these expenses increase / decrease by ___ percentage point (2024: ___ percentage point), the carrying value of the investment property would be EUR ____ thousand lower / higher (2024: EUR ____ thousand lower / higher).
· The discount rate was assumed to be ___% – ___% (2024: ___% – ___%) for different properties. Should this discount rate increase / decrease by 1 percentage point (2024: 1 percentage point), the carrying value of the investment property would be EUR ____ thousand lower / EUR ____ thousand higher (2024: EUR____ thousand lower / higher).
· [The capitalisation rate was assumed to be ___% – ___% (2024: ___% – ___%). Should this capitalisation rate increase / decrease by 1 percentage point (2024: 1 percentage point), the carrying value of the investment property would be EUR ____ thousand lower / EUR ____ thousand higher (2024: EUR ____ thousand lower / EUR ____ thousand higher).]



10	Investment Property (Continued)

	In thousands of EUR
	
	2025
	2024

	 
	
	
	

	Investment properties at fair value at 1 January
	
	
	

	 
	
	
	

	Additions
	
	
	

	Expenditure on subsequent improvements 
	
	
	

	Additions through business combinations
	50
	
	

	Transfer to non-current assets held for sale (or disposal groups)
	25
	
	

	Disposals
	
	
	

	Transfer to owner occupied premises 
	9
	
	

	Transfer from owner occupied premises
	9
	
	

	Transfer to other assets
	
	
	

	Fair value gains less losses
	36
	
	

	Other
	
	
	

	[Effect of translation to presentation currency]
	
	
	

	 
	
	
	

	 
	
	
	

	Investment properties at fair value at 31 December
	
	
	

	 
	
	
	


The investment properties are valued annually on 31 December at fair value, by an independent, professionally qualified valuator who has recent experience in valuing similar properties in [Country]. Refer to Note 53 for further information about the fair value measurement.
[The carrying values of investment properties at 31 December 2024 agree to the valuations reported by the external valuators, except that the valuations have been increased by the amount of related finance lease liabilities recognised in respect of investment properties held under leases EUR ___ thousand at 31 December 2024). This is because the valuations report only a single figure in respect of an investment property held under a lease, net of all payments expected to be made, whereas for financial reporting purposes the carrying value of the investment property and the related finance lease liability are presented separately.] 
[[Direct operating expenses] recognised in profit or loss include EUR ___ thousand (2024: EUR ___ thousand) relating to investment property that generated rental income.]
[[Direct operating expenses] recognised in profit or loss include EUR___ thousand (2024: EUR ___ thousand) relating to investment property that did not generate rental income.]
[Investment properties with a carrying value of EUR ___ thousand (2024:  EUR___ thousand) were fully completed and in use at the end of the reporting period. The properties are required to comply with the relevant health and safety and other environmental requirements, subject to ongoing self-certification and periodic inspections from independent oversight bodies, in order to continue in operation. Management considers that the Group’s completed properties comply with substantially all the relevant requirements, and based on the Group’s historical experience, all properties are expected to continue to be approved for ongoing use.]
[The properties under development require approval or permits from oversight bodies at various points in the development process, including approval or permits in respect of initial design, zoning, commissioning, compliance with environmental regulations and other matters. Based on the Group’s historical experience with similar developments in similar locations, all relevant permits and approvals are expected to be obtained, but the completion date of the development may vary depending on, among other factors, the timeliness of obtaining approvals and any remedial action required by the Group.
10	Investment Property (Continued)
Where uncertainties in respect of obtaining the required approvals and other matters such as the availability of project finance would significantly affect the timing and amount of future cash flows, several valuation models are run for the relevant properties according to the various possible outcomes. The valuation for the property is determined based on a probability-weighted average of the net present values under the various possible outcomes.]
At 31 December 2025, investment properties carried at EUR _____ thousand (2024: EUR _____ thousand) have been pledged to third parties as collateral with respect to borrowings. Refer to Note 28.
Where the Group is the lessor, the future minimum lease payments receivable under operating leases of investment properties are as follows: 
	In thousands of EUR
	2025
	2024

	 
	
	

	1 year
	
	

	2 year
	
	

	3 year
	
	

	4 year
	
	

	5 year
	
	

	Later than 5 years
	
	

	 
	
	

	 
	
	

	Total undiscounted operating lease payments receivable at 31 December
	
	

	
	
	


Rental income from investment properties was EUR ____ thousand (2024: EUR____ thousand), including EUR___ thousand of income relating to variable lease payments that do not depend on an index or a rate.
[The lease agreements do not impose any covenants other than the security interests in the leased assets that are held by the Group. Leased assets may not be used by a lessee as collateral for borrowings.] 

11 [bookmark: _Toc149923610]Right-of-use Assets and Lease Liabilities
Material accounting policy information 

Right-of-use assets. The Group leases various [offices, equipment and vehicles]. Contracts may contain both lease and non-lease components. The Group allocates the consideration in the contract to the lease and non-lease components based on their relative stand-alone prices. [However, for leases of real estate for which the Group is a lessee, it has elected not to separate lease and non-lease components and instead accounts for these as a single lease component.]
Assets arising from a lease are initially measured on a present value basis. 
Right-of-use assets are measured at cost comprising the following:
· the amount of the initial measurement of lease liability,
· any lease payments made at or before the commencement date less any lease incentives received,
· any initial direct costs, and
· costs to restore the asset to the conditions required by lease agreements. 
Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis. If the Group is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the underlying assets’ useful lives. Depreciation on the items of the right-of-use assets is calculated using the straight-line method over their estimated useful lives as follows: 
	
	Useful lives in years

	Land
	[40 to 50]

	Buildings 
	[40 to 50]

	Machinery 
	[10 to 20]

	Motor vehicles
	[5 to 10]


Impairment of right-of-use assets. Assets that are subject to depreciation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash inflows (cash-generating units). Prior impairments of non-financial assets are reviewed for possible reversal at each reporting date.
Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present value of the following lease payments:
· fixed payments (including in-substance fixed payments), less any lease incentives receivable,
· variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencement date,
· amounts expected to be payable by the Group under residual value guarantees,
· the exercise price of a purchase option if the Group is reasonably certain to exercise that option, and
· payments of penalties for terminating the lease, if the lease term reflects the Group exercising that option. 

11	Right-of-use Assets and Lease Liabilities (Continued)
Extension and termination options are included in a number of [property and equipment leases] across the Group. These terms are used to maximise operational flexibility in terms of managing the assets used in the Group’s operations. The majority of extension and termination options held are exercisable only by the Group and not by the respective lessor. Extension options (or period after termination options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated). Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability.
The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily determined, which is generally the case for leases of the Group, the Group’s incremental borrowing rate is used, being the rate that the Group would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar terms, collateral and conditions.
To determine the incremental borrowing rate, the Group:
· where possible, uses recent third-party financing received by the Group as a starting point, adjusted to reflect changes in financing conditions since third party financing was received,
· uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and
· makes adjustments specific to the lease, e.g. term, country, currency and collateral.
The Group is exposed to potential future increases in variable lease payments based on an index or rate, which are not included in the lease liability until they take effect. When adjustments to lease payments based on an index or rate take effect, the lease liability is reassessed and adjusted against the right-of-use asset.
Lease payments are allocated between principal and finance costs. The finance costs are charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each period.
Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. Low-value assets comprise [IT equipment and small items of office furniture] with value of EUR […] thousand or less.
To optimise lease costs during the contract period, the Group sometimes provides residual value guarantees in relation to equipment leases. The Group initially estimates and recognises amounts expected to be payable under residual value guarantees as part of the lease liability. Typically, the expected residual value at lease commencement is equal to or higher than the guaranteed amount, and so the Group does not expect to pay anything under the guarantees. At the end of each reporting period, the expected residual values are reviewed, and adjusted if appropriate, to reflect actual residual values achieved on comparable assets and expectations about future prices. 



	11	Right-of-use Assets and Lease Liabilities (Continued)
Critical Accounting Estimates and Judgments in Applying Accounting Policies
Depreciation of right-of-use assets. In determining the lease term, management considers all facts and circumstances that create an economic incentive to exercise an extension option or not exercise a termination option. Extension options (or periods after termination options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).
For leases of [offices, equipment and vehicles], the following factors are normally the most relevant: 
· If there are significant penalties to terminate (or not extend), the Group is typically reasonably certain to extend (or not terminate) the lease. 
· If any leasehold improvements are expected to have a significant remaining value, the Group is typically reasonably certain to extend (or not terminate) the lease.
Otherwise, the Group considers other factors including historical lease durations and the costs and business disruption required to replace the leased asset. Most extension options in [offices and vehicles] leases have not been included in the lease liability, because the Group could replace the assets without significant cost or business disruption.
Extension and termination options. Extension and termination options are included in a number of [property and equipment] leases across the Group. These are used to maximise operational flexibility in terms of managing the assets used in the Group’s operations. The majority of extension and termination options held are exercisable only by the Group and not by the respective lessor.
In determining the lease term, management considers all facts and circumstances that create an economic incentive to exercise an extension option, or not exercise a termination option. Extension options (or periods after termination options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).
For leases of [buildings and equipment], the following factors are normally the most relevant: 
· If there are significant penalties to terminate (or not extend), the Group is typically reasonably certain to extend (or not terminate).
· If any leasehold improvements are expected to have a significant remaining value, the Group is typically reasonably certain to extend (or not terminate). 
· Otherwise, the Group considers other factors including historical lease durations and the costs and business disruption required to replace the leased asset. 
Most extension options in offices and vehicles leases have not been included in the lease liability, because the Group could replace the assets without significant cost or business disruption.
As at 31 December 2025, potential future cash outflows of EUR __ thousands (undiscounted) have not been included in the lease liability because it is not reasonably certain that the leases will be extended (or not terminated). 
The lease term is reassessed if an option is actually exercised (or not exercised) or the Group becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a significant change in circumstances occurs, which affects this assessment, and that is within the control of the lessee. During the current financial year, the financial effect of revising lease terms to reflect the effect of exercising extension and termination options was an increase in recognised lease liabilities and right-of-use assets of EUR ___ thousands.
Residual value guarantees. To optimise lease costs during the contract period, the Group sometimes provides residual value guarantees in relation to equipment leases.
The Group initially estimates and recognises amounts expected to be payable under residual value guarantees as part of the lease liability. Typically, the expected residual value at lease commencement is equal to or higher than the guaranteed amount, and so the Group does not expect to pay anything under the guarantees.
At the end of each reporting period, the expected residual values are reviewed to reflect actual residual values achieved on comparable assets and expectations about future prices. As at 31 December 2025, EUR ____ thousands is expected to be payable and is included in calculating the lease liabilities while EUR ____ thousands (undiscounted) is not expected to be payable and has hence been excluded from the lease liabilities.
Discount rates used for determination of lease liabilities. The Group uses its incremental borrowing rate as a base for calculation of the discount rate because the interest rate implicit in the lease cannot be readily determined.
The following factors are determined the usage of the incremental borrowing rate: [ ].
11	Right-of-use Assets and Lease Liabilities (Continued)
The incremental borrowing rate was adjusted for [ ]. 
A [10]% increase or decrease in discount rate at 31 December 2025 would result in an increase or decrease in lease liabilities of EUR ____ thousand (2024: EUR ____ thousand).



The Group leases various [offices, stores, equipment and vehicles]. Rental contracts are typically made for fixed periods of [6 months to 8 years, but may have extension options as described below]. 
	In thousands of EUR
	Note

	Land
	Buildings
	Equipment
	Vehicles
	Other
	Total

	 
	
	
	
	
	
	
	

	Carrying amount at 1 January 2024
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Additions
	
	
	
	
	
	
	

	Disposals
	
	
	
	
	
	
	

	Depreciation charge 
	
	
	
	
	
	
	

	Impairment charge 
	
	
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Carrying amount at 31 December 2024
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Additions
	
	
	
	
	
	
	

	Disposals
	
	
	
	
	
	
	

	Depreciation charge 
	
	
	
	
	
	
	

	Impairment charge 
	
	
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Carrying amount at 31 December 2025
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	



The Group recognised lease liabilities as follows:

	In thousands of EUR
	31 December
 2025
	31 December 2024

	 
	
	

	Short-term lease liabilities 
	
	

	Long-term lease liabilities 
	
	

	 
	
	

	 
	
	

	Total lease liabilities
	
	

	 
	
	


11	Right-of-use Assets and Lease Liabilities (Continued)
Interest expense included in finance costs of 2025 was EUR_____ thousand (2024:  EUR ____ thousand).
Some property leases contain variable payment terms that are linked to [sales, or other variable]. Variable payment terms are used for a variety of reasons, including minimising the fixed costs base. Variable lease payments that depend on [sales, or other variable] are recognised in profit or loss in the period in which the condition that triggers those payments occurs. A 10% increase in [sales, or other variable] across all properties in the group with such variable lease contracts would increase total lease payments by approximately  EUR ___ thousand (2024: EUR ____ thousand).
Expense relating to variable lease payments not included in lease liabilities included [in general and administrative expenses] of 2025 was  EUR _____ thousand (2024: EUR ____ thousand). As at 31 December 2025, future cash outflows of EUR ___ thousand (2024: EUR ____ thousand) (undiscounted) to which the Group is potentially exposed to during the lease term have not been included in the lease liability because they include variable lease payments that are linked to [sales, or other variable]. Some property leases contain variable payment terms that are linked to [sales generated from a store. For individual stores, up to 100% of lease payments are on the basis of variable payment terms with percentages ranging from 5% to 20% of sales.] 
Variable payment terms are used for a variety of reasons, including minimising the fixed costs base for newly established stores. Variable lease payments that depend on sales are recognised in profit or loss in the period in which the condition that triggers those payments occurs. A 10% increase in sales across all stores in the Group with such variable lease contracts would increase total lease payments by approximately  EUR ___ thousand (2024: EUR ____ thousand).]
Expenses relating to short-term leases (included in [cost of sales and general and administrative expenses]) and to leases of low-value assets that are not shown as short-term leases (included in [general and administrative expenses]):
	In thousands of EUR
	2025
	2024

	 
	
	

	Expense relating to short-term leases
	
	

	Expense relating to leases of low-value assets that are not shown above as short-term leases
	
	

	 
	
	


Total cash outflow for leases in 2025 was EUR ____ thousand (2024: EUR ____ thousand).
[The lease agreements do not impose any covenants other than the security interests in the leased assets that are held by the lessor. Leased assets may not be used as collateral for borrowings.] 
[Extension and termination options are included in a number of property and equipment leases across the Group. These are used to maximise operational flexibility in terms of managing the assets used in the Group’s operations. The majority of extension and termination options held are exercisable only by the Group and not by the respective lessor.
As at 31 December 2025, potential future cash outflows of EUR ___ thousand (2024: EUR ____ thousand) (undiscounted) have not been included in the lease liability because it is not reasonably certain that the leases will be extended (or not terminated). The lease term is reassessed if an option is actually exercised (or not exercised) or the Group becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a significant change in circumstances occurs, which affects this assessment, and that is within the control of the Group. During the current reporting year, the financial effect of revising lease terms to reflect the effect of exercising extension and termination options was an increase in recognised lease liabilities and right-of-use assets of EUR___ thousand (2024: EUR ____ thousand).]
11	Right-of-use Assets and Lease Liabilities (Continued)
[To optimise lease costs during the contract period, the Group sometimes provides residual value guarantees in relation to equipment leases. The Group initially estimates and recognises amounts expected to be payable under residual value guarantees as part of the lease liability. Typically, the expected residual value at lease commencement is equal to or higher than the guaranteed amount, and so the Group does not expect to pay anything under the guarantees.
At the end of each reporting period, the expected residual values are reviewed to reflect actual residual values achieved on comparable assets and expectations about future prices. As at 31 December 2025, EUR ____ thousand (2024: EUR ____ thousand) is expected to be payable and is included in calculating the lease liabilities while EUR ____ thousand (2024: EUR ____ thousand) (undiscounted) is not expected to be payable and has hence been excluded from the lease liabilities.]
12 [bookmark: _Toc149923611]Goodwill
Material accounting policy information 
Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration transferred for the acquiree, the amount of non-controlling interest in the acquiree and the fair value of an interest in the acquiree held immediately before the acquisition date. Any negative amount (“negative goodwill” or a “bargain purchase”) is recognised in profit or loss, after management reassesses whether it identified all the assets acquired and all the liabilities and contingent liabilities assumed and reviews the appropriateness of their measurement.
Goodwill is not amortised but it is tested for impairment annually. Goodwill is allocated to the cash-generating units, or groups of cash-generating units, that are expected to benefit from the synergies of the business combination. Such units or groups of units represent the lowest level at which the Group monitors goodwill and are not larger than an operating segment. 
The Group tests goodwill for impairment at least annually and whenever there are indications that goodwill may be impaired. The carrying value of the cash-generating unit containing goodwill is compared to the recoverable amount, which is the higher of value in use and the fair value less costs of disposal. Any impairment is recognised immediately as an expense and is not subsequently reversed.
Gains or losses on disposal of an operation within a cash generating unit to which goodwill has been allocated include the carrying amount of goodwill associated with the disposed operation, generally measured on the basis of the relative values of the disposed operation and the portion of the cash-generating unit which is retained.
Impairment of goodwill. Goodwill, is tested annually for impairment. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash inflows (cash-generating units). Prior impairments of non-financial assets (other than goodwill) are reviewed for possible reversal at each reporting date.

	
Critical Accounting Estimates and Judgments in Applying Accounting Policies
The recoverable amounts of cash-generating units have been determined based on [value-in-use calculations. These calculations require the use of estimates as further detailed in the section “Goodwill Impairment Test “ below.] 
Growth rates and discount rates used in goodwill impairment calculations. 



12	Goodwill (Continued)
Movements in goodwill arising on the acquisition of subsidiaries are:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Gross book value at 1 January
	
	
	

	Accumulated impairment losses at 1 January 
	
	
	

	 
	
	
	

	 
	
	
	

	Carrying amount at 1 January
	
	
	

	 
	
	
	

	Acquisition of subsidiary
	50
	
	

	Transfer to non-current assets held for sale (or disposal groups)
	25
	
	

	Disposal of subsidiary
	
	
	

	Impairment loss
	36
	
	

	[Effect of translation to presentation currency]
	
	
	

	Other
	
	
	

	 
	
	
	

	 
	
	
	

	Carrying amount at 31 December 
	
	
	

	 
	
	
	

	 
	
	
	

	Gross book value at 31 December 
	
	
	

	Accumulated impairment losses at 31 December 
	
	
	

	 
	
	
	

	 
	
	
	

	Carrying amount at 31 December 
	
	
	

	 
	
	
	


Goodwill Impairment Test 
Goodwill is allocated to cash-generating units (CGUs, which represent the lowest level within the Group at which the goodwill is monitored by management and which are not larger than a segment) as follows:
	In thousands of EUR
	
	2025
	2024

	 
	
	
	

	[CGU 1]
	
	
	

	[CGU 2]
	
	
	

	[CGU 3]
	
	
	

	[…]
	
	
	

	 
	
	
	

	Total carrying amount of goodwill at 31 December
	
	
	

	 
	
	
	



12	Goodwill (Continued)
The recoverable amount of each CGU was determined based on value-in-use calculations. These calculations use cash flow projections based on financial budgets approved by management covering a five-year period. Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated below. The growth rates do not exceed the long-term average growth rate for the business sector of the economy in which the CGU operates. 
Assumptions used for value-in-use calculations to which the recoverable amount is most sensitive were:
	CGU 1
	
	2025
	2024

	 
	
	
	

	Growth rate beyond five years
	
	X% p.a.
	X% p.a.

	Pre-tax discount rate
	
	X% p.a.
	X% p.a.

	 
	
	
	



	CGU 2
	
	
	

	 
	
	
	

	Growth rate beyond five years
	
	X% p.a.
	X% p.a.

	Pre-tax discount rate
	
	X% p.a.
	X% p.a.

	 
	
	
	


Management determined the budgeted gross margin based on past performance and its market expectations. The weighted average growth rates used are consistent with the forecasts included in industry reports. 
The discount rates used are pre-tax and reflect specific risks relating to the relevant CGUs. If the revised estimated pre-tax discount rate applied to the discounted cash flows of the _____ CGU had been _____ % higher than management’s estimates, the Group would need to reduce the carrying value of goodwill by EUR _____ thousand and property, plant and equipment by EUR _____ thousand. Had this impairment been recognised, the Group would not be able to reverse any impairment losses that arose on goodwill in subsequent periods even if circumstances improve. The recoverable amount of the _____ CGU exceeds its carrying amount by EUR _____ thousand. The CGUs’ carrying amount would be equal to value in use at a discount rate of _____ % p.a. 
[bookmark: _heading=h.1y810tw]The impairment charge arose in the _____ CGU.
[bookmark: _Toc149923612]

13 Other Intangible Assets
Material accounting policy information 

Intangible assets other than goodwill. The Group’s intangible assets other than goodwill have definite useful lives and primarily include capitalised computer software, patents, trademarks and licences [specify the nature of any other intangibles]. 
Acquired computer software licences, patents and trademarks [specify the nature of any other intangibles] are capitalised on the basis of the costs incurred to acquire and bring them to use. 
Development costs that are directly associated with identifiable and unique software controlled by the Group are recorded as intangible assets if an inflow of incremental economic benefits exceeding costs is probable. Capitalised costs include employee benefits expense of the software development team and an appropriate portion of relevant overheads. All other costs associated with computer software, e.g. its maintenance, are expensed when incurred. 
Intangible assets are amortised using the straight-line method over their useful lives:
	
	Useful lives in years

	Patents
	[5-10 years]

	Trademarks 
	[10-20 years]

	Software licences
	[3 years]

	Capitalised internal software development costs
	[3 years]

	Other licences
	[5-7 years]


If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair value less costs of disposal.
Impairment of intangible assets other than goodwill. intangible assets that have an indefinite useful life or intangible assets not ready for use are not subject to amortisation and are tested annually for impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash inflows (cash-generating units). Prior impairments of non-financial assets (other than goodwill) are reviewed for possible reversal at each reporting date.
Research and development costs. Research expenditure is recognised as an expense when incurred. Costs incurred on development projects (relating to the design and testing of new or improved products) are recognised as intangible assets when it is probable that the project will be a success considering its commercial and technological feasibility, and costs can be measured reliably. Other development expenditures are recognised as an expense as incurred. Development costs previously recognised as an expense are not recognised as an asset in a subsequent period. Development costs with a finite useful life that have been capitalised are amortised from the commencement of the commercial production of the product on a straight-line basis over the period of its expected benefit, on average over ____ years. 
13	Other Intangible Assets (Continued)

	In thousands of EUR
	Note
	Internally developed software
	Acquired software licences
	Trade-marks
	Licensed techno-logy
	Other
	Total

	 
	
	
	
	
	
	
	

	Cost at 1 January 2024
	
	
	
	
	
	
	

	Accumulated amortisation 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Carrying amount at 1 January 2024
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Acquisitions through business combinations
	50
	
	
	
	
	
	

	Additions
	
	
	
	
	
	
	

	Transfers
	
	
	
	
	
	
	

	Reclassification to non-current assets held for sale (or disposal groups)
	25
	
	
	
	
	
	

	Disposals
	
	
	
	
	
	
	

	Amortisation charge 
	36
	
	
	
	
	
	

	Impairment charge 
	36
	
	
	
	
	
	

	Reversals of impairment 
	36
	
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Carrying amount at 
31 December 2024
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Cost at 31 December 2024
	
	
	
	
	
	
	

	Accumulated amortisation
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Carrying amount at 
31 December 2024
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Acquisitions through business combinations
	50
	
	
	
	
	
	

	Additions
	
	
	
	
	
	
	

	Transfers
	
	
	
	
	
	
	

	Reclassification to non-current assets held for sale (or disposal groups)
	25
	
	
	
	
	
	

	Disposals
	
	
	
	
	
	
	

	Amortisation charge 
	36
	
	
	
	
	
	

	Impairment charge 
	36
	
	
	
	
	
	

	Reversals of impairment 
	36
	
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Carrying amount at 
31 December 2025
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Cost at 31 December 2025
	
	
	
	
	
	
	

	Accumulated amortisation
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Carrying amount at 31 December 2025
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


13	Other Intangible Assets (Continued)
At 31 December 2025 intangible assets carried at EUR _____ thousand (2024: EUR _____ thousand) have been pledged to third parties as collateral with respect to borrowings. Refer to Note 28. 
[bookmark: _Toc149923613][Impairment losses were recognised as a result of the impairment test described in Note 12.] 
Investments in Associates and Joint Ventures accounted for using the equity method
Material accounting policy information 

Joint arrangements. Investments in joint arrangements are classified as either joint operations or joint ventures depending on the contractual rights and obligations of each investor. The Group has assessed the nature of its joint arrangements and determined them to be joint ventures. Joint ventures are accounted for using the equity method.
Under the equity method of accounting, interests in joint ventures are initially recognised at cost and adjusted thereafter to recognise the Group’s share of the post-acquisition profits or losses and movements in other comprehensive income. When the Group’s share of losses in a joint venture equals or exceeds its interests in the joint ventures (which includes any long-term interests that, in substance, form part of the Group’s net investment in the joint ventures), the Group does not recognise further losses, unless it has incurred obligations or made payments on behalf of the joint ventures.
Unrealised gains on transactions between the Group and its joint ventures are eliminated to the extent of the Group’s interest in the joint ventures. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the asset transferred. [Accounting policies of the joint ventures have been changed where necessary to ensure consistency with the policies adopted by the Group.] 
Associates. Associates are entities over which the Group has significant influence (directly or indirectly), but not control, generally accompanying a shareholding of between 20 and 50 percent of the voting rights. Investments in associates are accounted for using the equity method of accounting and are initially recognised at cost, and the carrying amount is increased or decreased to recognise the investor’s share of the profit or loss of the investee after the date of acquisition. Dividends received from associates reduce the carrying value of the investment in associates. Other post-acquisition changes in the Group’s share of net assets of an associate are recognised as follows: (i) the Group’s share of profits or losses of associates is recorded in the consolidated profit or loss for the year as the share of results of associates, (ii) the Group’s share of other comprehensive income is recognised in other comprehensive income and presented separately, (iii); all other changes in the Group’s share of the carrying value of net assets of associates are recognised in profit or loss within the share of results of associates. 
However, when the Group’s share of losses in an associate equals or exceeds its interest in the associate, including any other unsecured receivables, the Group does not recognise further losses, unless it has incurred obligations or made payments on behalf of the associate.
14	Investments in Associates and Joint Ventures accounted for using the equity method
Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the Group’s interest in the associates; unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the asset transferred.
The table below summarises the movements in the carrying amount of the Group’s investments in associates and joint ventures. 
	
	
	2025
	2024

	In thousands of EUR
	
	Associates
	Joint Ventures
	Associates
	Joint Ventures

	 
	
	
	
	
	

	Carrying amount at 1 January
	
	
	
	
	

	 
	
	
	
	
	

	Share of profit of associates and joint ventures
	
	
	
	
	

	Impairment of investments in associates and joint ventures
	
	
	
	
	

	Share of results of associates and joint ventures
	
	∑
	
∑
	
∑
	∑

	 
	
	
	
	
	

	Fair value of net assets of associates and joint ventures acquired
	
	
	
	
	

	Goodwill arising on the acquisition of associates and joint ventures
	
	
	
	
	

	Share of other comprehensive income of associates and joint ventures
	27
	
	
	
	

	Dividends received from associates and joint ventures
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Carrying amount at 31 December
	
	
	
	
	

	 
	
	
	
	
	


14	Investments in Associates and Joint Ventures accounted for using the equity method (Continued)
The Group’s interests in its principal associates and joint ventures were as follows:
	Name
	% ownership interest 
held (% of voting rights if different)
	Place of business (country of
incorporation if different)
	% ownership interest 
held (% of voting rights if different)
	Place of business (country of
incorporation if different)

	 
	
	
	
	

	Associates
	
	
	
	

	[Associate X]
	
	
	
	

	[Associate Y]
	
	
	
	

	 
	
	
	
	

	Joint ventures
	
	
	
	

	[Joint Venture X]
	
	
	
	

	[Joint Venture Y]
	
	
	
	

	 
	
	
	
	


Summarised financial information of each material associate and joint venture is as follows at 31 December 2025:
	In thousands of EUR
	Associate X
	Joint Venture Y
	Other individually immaterial associates
	Other individually immaterial joint ventures
	Total associates and joint ventures

	 
	
	
	
	
	

	Current assets
	
	
	
	
	

	Non-current assets
	
	
	
	
	

	Current liabilities
	
	
	
	
	

	Non-current liabilities
	
	
	
	
	

	Revenue
	
	
	
	
	

	Profit or loss from continuing operations
	
	
	
	
	

	Profit or loss from discontinued operations
	
	
	
	
	

	Other comprehensive income
	
	
	
	
	

	Total comprehensive income
	
	
	
	
	

	 
	
	
	
	
	


Summarised financial information of each material associate and joint venture is as follows at 31 December 2024:
	In thousands of EUR
	Associate X
	Joint Venture Y
	Other individually immaterial associates
	Other individually immaterial joint ventures
	Total associates and joint ventures

	 
	
	
	
	
	

	Current assets
	
	
	
	
	

	Non-current assets
	
	
	
	
	

	Current liabilities
	
	
	
	
	

	Non-current liabilities
	
	
	
	
	

	Revenue
	
	
	
	
	

	Profit or loss from continuing operations
	
	
	
	
	

	Profit or loss from discontinued operations
	
	
	
	
	

	Other comprehensive income
	
	
	
	
	

	Total comprehensive income
	
	
	
	
	

	 
	
	
	
	
	


The only reconciling difference between the above amounts and the carrying amount of the investments in associates and joint ventures is the elimination of the ownership interest held by the other investors in the associates and joint ventures. 
14	Investments in Associates and Joint Ventures accounted for using the equity method (Continued)
The fair value of the Group’s investment in [associate] _____, which is listed, is EUR _____ thousand (2024: EUR _____ thousand).
[Associate X] has outstanding borrowings from a bank that includes a clause restricting payment of dividends to the investors without the lender’s approval. 
The Group’s share of contingent liabilities of the associates was EUR _____ thousand at 31 December 2025 (2024: EUR _____ thousand). In addition, the Group’s contingent liabilities related to the associates incurred jointly with the other investors in the associate amount to EUR _____ thousand at 31 December 2025 (2024: EUR _____ thousand).
The carrying value of the Group’s investment in associate _____ is nil. The unrecognised share of loss of this associate is EUR _____ thousand for 2025 (2024: EUR _____ thousand). Cumulatively, the unrecognised share of losses of this associate is EUR _____ thousand (2024: EUR _____ thousand).
The Group’s share of contingent liabilities of the joint ventures was EUR _____ thousand at 31 December 2025 (2024: EUR _____ thousand). In addition, the Group’s contingent liabilities related to the joint ventures incurred jointly with the other investors in the joint ventures amount to EUR _____ thousand at 31 December 2025 (2024: EUR _____ thousand).
The carrying value of the Group’s investment in joint venture _____ is nil. The unrecognised share of loss of this joint venture is EUR _____ thousand for 2025 (2024: EUR _____ thousand). Cumulatively, the unrecognised share of losses of this joint venture is EUR _____ thousand (2024: EUR _____ thousand).
[bookmark: _Toc149923614]

15	Finance Lease Receivables
Material accounting policy information 
Finance lease receivables. Where the Group is a lessor in a lease which transfers substantially all the risks and rewards incidental to ownership to the lessee, the assets leased out are presented as a finance lease receivable at amount equal to the net investment in the lease. At the commencement date measurement of the net investment in the lease comprises the following lease payments:
· fixed payments (including in-substance fixed payments), less any lease incentives payable,
· variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencement date,
· amounts expected to be receivable by the Group under residual value guarantees,
· the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and
· payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.
Finance lease receivables are initially recognised at commencement (when the lease term begins), using a discount rate implicit in the lease to measure net investment in the lease.
15	Finance Lease Receivables (Continued)
The difference between the gross receivable and the present value represents unearned finance income. This income is recognised over the term of the lease using the net investment method (before tax), which reflects a constant periodic rate of return. Incremental costs directly attributable to negotiating and arranging the lease are included in the initial measurement of the finance lease receivable and reduce the amount of income recognised over the lease term [, except where the Group acts as a manufacturer or dealer lessor, in which case such costs are expensed as part of the selling profit similarly to outright sales]. Finance income from leases is recorded within [other income] in profit or loss for the year.
Credit loss allowance is recognised [using a simplified approach at lifetime ECL. The ECL is determined in the same way as for trade receivables.] [in accordance with the general ECL model.] The ECL is recognised through an allowance account to write down the receivables’ net carrying amount to the present value of expected cash flows discounted at the interest rates implicit in the finance leases. The estimated future cash flows reflect the cash flows that may result from obtaining and selling the assets subject to the lease.
	Critical Accounting Estimates and Judgments in Applying Accounting Policies

Classification of leases from the lessor’s perspective. Management applies judgement to determine if substantially all the significant risks and rewards of ownership of lease assets where the Group is a lessor are transferred to counterparties, in particular which risks and rewards are the most significant and what constitutes substantially all risks and rewards.  
Derecognition of finance lease receivables.



The maturity analysis of the finance lease payments receivable is as follows:
	In thousands of EUR
	31 December 2025
	31 December 2024

	 
	
	

	1 year
	
	

	2 year
	
	

	3 year
	
	

	4 year
	
	

	5 year
	
	

	Later than 5 years
	
	

	 
	
	

	 
	
	

	Total undiscounted finance lease payments receivable at 31 December
	
	

	
	
	

	
	
	

	Unearned finance income
	
	

	Unguaranteed residual value (at present value)
	
	

	Allowance for expected credit losses
	
	

	
	
	

	
	
	

	Finance lease receivable at 31 December
	
	

	
	
	






15	Finance Lease Receivables (Continued)

	In thousands of EUR
	2025
	2024

	 
	
	

	Selling profit / (loss) recognised on finance lease arrangements
	
	

	Finance income on the net investment in the lease
	
	

	Income relating to variable lease payments not included in the measurement of the finance lease receivable
	
	

	 
	
	


[The lease agreements do not impose any covenants other than the security interests in the leased assets that are held by the Group. Leased assets may not be used by a lessee as collateral for borrowings.] 
The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for all finance lease receivables. 
To measure the expected credit losses, finance lease receivables have been grouped based on shared credit risk characteristics and the days past due.
The expected loss rates are based on the payment profiles of leases over a period of 36 months (31 December 2024: 36 months) prior to the end of the reporting period and the corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability of the lessees to settle the receivables. The Group has identified [the gross domestic product and the unemployment rate] of the countries in which it leases its assets to be the most relevant forward-looking indicators and, accordingly, adjusts the historical loss rates based on expected changes in these variables.
15	Finance Lease Receivables (Continued)
The credit loss allowance for finance lease receivables is determined according to provision matrix presented in the table below. The provision matrix is based the number of days that an asset is past due, adjusted for [describe forward looking information].
	
	31 December 2025
	31 December 2024

	In % of gross value 
(in thousands of EUR)
	Loss 
Rate
	Gross
carrying 
amount
	Lifetime 
ECL 
	Net carrying value
	Loss 
rate
	Gross
carrying 
amount
	Lifetime 
ECL 
	Net carrying value

	 
	
	
	
	
	
	
	
	

	Finance lease receivables
- current
	[%]
	
	
	
	[%]
	
	
	

	- less than 30 days overdue
	[%]
	
	
	
	[%]
	
	
	

	- 30 to 90 days overdue
	[%]
	
	
	
	[%]
	
	
	

	- 91 to 180 days overdue
	[%]
	
	
	
	[%]
	
	
	

	- 181 to 360 days overdue
	[%]
	
	
	
	[%]
	
	
	

	- over 360 days overdue
	[%]
	
	
	
	[%]
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total 
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


The following table explains the changes in the credit loss allowance for finance lease receivables under simplified ECL model between the beginning and the end of the annual period:
	
	2025
	2024

	in thousands of EUR
	Credit loss allowance
	Gross carrying value
	Credit loss allowance
	Gross carrying value

	
	
	
	
	

	Balance at 1 January
	
	
	
	

	
	
	
	
	

	New finance lease receivables recognised during the period
	
	
	
	

	Financial assets derecognised during the period
	
	
	
	

	Changes in estimates and assumptions
	
	
	
	

	Other movements
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Total credit loss allowance charge in profit or loss for the period 
	
	-
	
	-

	
	
	
	
	

	
	
	
	
	

	Write-offs
	
	
	
	

	Foreign exchange impact
	
	
	
	

	Modification of contractual cash flows
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Balance at 31 December
	
	
	
	

	
	
	
	
	


15	Finance Lease Receivables (Continued)
[Alternative approach if the Group uses a three-stage model for impairment of lease receivable: The tables below contain an analysis of the credit risk exposure of financial lease receivable. The carrying amount of financial lease receivable at 31 December 2025 below also represents the Group's maximum exposure to credit risk on these assets:
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	 
	
	
	
	
	

	Finance lease receivables
	
	
	
	
	

	
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	


The carrying amount of financial lease receivable at 31 December 2024 below also represents the Group's maximum exposure to credit risk on these assets:
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	 
	
	
	
	
	

	Finance lease receivables
	
	
	
	
	

	
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	




15	Finance Lease Receivables (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of finance lease receivables in 2025 were as follows. 
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	 
	
	
	
	
	
	
	
	

	Finance lease receivables
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	


15	Finance Lease Receivables (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of finance lease receivables in 2024 were as follows. 
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Finance lease receivables
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	


Finance lease receivables of EUR ____ thousand (2024: EUR ____ thousand) and EUR ____ thousand (2024: EUR ____ thousand) relate to leases of equipment and real estate, respectively. 
[bookmark: _heading=h.3whwml4]15	Finance Lease Receivables (Continued)
The finance lease receivables are effectively collateralised by the leased assets as the right to the asset reverts to the Group in case of the counterparty’s default. Such collateral can be analysed as follows:
	In thousands of EUR
	2025
	2024

	 
	
	

	Finance lease receivables collateralised by: 
	
	

	- residential real estate
	
	

	- other real estate
	
	

	- equipment
	
	

	- vehicles
	
	

	- other assets
	
	

	 
	
	

	 
	
	

	Total finance lease receivables at 31 December
	
	

	 
	
	


The financial effect of the assets held as collateral is presented by disclosing collateral values separately for (i) those receivables where collateral and other credit enhancements are equal to or exceed the carrying value of the receivable (“over-collateralised assets”) and (ii) those receivables where collateral and other credit enhancements are less than the carrying value of the receivable (“under-collateralised assets”). The effect of collateral at 31 December 2025: 
	
	Over-collateralised assets
	Under-collateralised assets

	
In thousands of EUR
	Carrying value of the assets 
	Fair value of collateral
	Carrying value of the assets
	Fair value of collateral

	 
	
	
	
	

	Finance lease receivables collateralised by: 
	
	
	
	

	- residential real estate
	
	
	
	

	- other real estate
	
	
	
	

	- equipment
	
	
	
	

	- vehicles
	
	
	
	

	- other assets
	
	
	
	

	 
	
	
	
	


The effect of collateral at 31 December 2024: 
	
	Over-collateralised assets
	Under-collateralised assets

	
In thousands of EUR
	Carrying value of the assets 
	Fair value of collateral
	Carrying value of the assets
	Fair value of collateral

	 
	
	
	
	

	Finance lease receivables collateralised by: 
	
	
	
	

	- residential real estate
	
	
	
	

	- other real estate
	
	
	
	

	- equipment
	
	
	
	

	- vehicles
	
	
	
	

	- other assets
	
	
	
	

	 
	
	
	
	


Refer to Note 53 for information about the fair value of finance lease receivables. 
The Group obtained [equipment] by terminating finance leases of counterparties which were in breach of their contractual obligations, primarily as a result of overdue lease payments. At 31 December 2025, the remaining carrying amount of such repossessed equipment of EUR _____ thousand (2024: EUR ____ thousand) is included in Note 17. 

[bookmark: _Toc149923615]16 	Loans Issued
Material accounting policy information 
Initial recognition. Loans issued classified at FVTPL are initially recorded at fair value. All other categories of loans issued are initially recorded at fair value adjusted for transaction costs. Fair value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is only recorded if there is a difference between fair value and transaction price which can be evidenced by other observable current market transactions in the same instrument or by a valuation technique whose inputs include only data from observable markets. After the initial recognition, an ECL allowance is recognised for loans issued measured at AC, resulting in an immediate accounting loss.
All purchases and sales of loans issued that require delivery within the time frame established by regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is the date on which the Group commits to deliver a financial asset. All other purchases are recognised when the Group becomes a party to the contractual provisions of the instrument.
[The Group uses [discounted cash flow] valuation techniques to determine the fair value of loans to related parties that are not traded in an active market. Differences may arise between the fair value at initial recognition, which is considered to be the transaction price, and the amount determined at initial recognition using a valuation technique with level 3 inputs. If any differences remain after calibration of model inputs, such differences are amortised on a straight line basis over the term of the loans to related parties. The differences are immediately recognised in profit or loss if the valuation uses only level 1 or level 2 inputs.] 
Classification and subsequent measurement – measurement categories. The Group classifies loans issued in the following measurement categories: FVTPL, FVOCI and AC. The classification and subsequent measurement of loans issued depends on: (i) the Group’s business model for managing the related portfolio of loans issued and (ii) the cash flow characteristics of the loans issued. 
Classification and subsequent measurement – business model. The business model reflects how the Group manages the assets in order to generate cash flows – whether the Group’s objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect contractual cash flows”,) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of assets (“hold to collect contractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the loans issued are classified as part of “other” business model and measured at FVTPL. 
Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence about the activities that the Group undertakes to achieve the objective set out for the portfolio available at the date of the assessment. Factors considered by the Group in determining the business model include [the purpose and composition of a portfolio, past experience on how the cash flows for the respective assets were collected, how risks are assessed and managed, how the assets’ performance is assessed and how managers are compensated].
Classification and subsequent measurement – cash flow characteristics. Where the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and sell, the Group assesses whether the cash flows represent solely payments of principal and interest (“SPPI”). Loans issued with embedded derivatives are considered in their entirety when determining whether their cash flows are consistent with the SPPI feature. In making this assessment, the Group considers whether the contractual cash flows are consistent with a basic lending arrangement, i.e. interest includes only consideration for credit risk, time value of money, other basic lending risks and profit margin. 
Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending arrangement, the loan issued is classified and measured at FVTPL. The SPPI assessment is performed on initial recognition of an asset and it is not subsequently reassessed. 
16	Loans Issued (Continued)
Reclassification. Loans issued are reclassified only when the business model for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place from the beginning of the first reporting period that follows after the change in the business model. [The Group did not change its business model during the current and comparative period and did not make any reclassifications.]
Impairment – credit loss allowance for ECL. The Group assesses, on a forward-looking basis, the ECL for loans issued measured at AC and FVOCI. The Group measures ECL and recognises net impairment losses on loans issued at each reporting date. The measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable information that is available without undue cost and effort at the end of each reporting period about past events, current conditions and forecasts of future conditions.
Loans issued measured at AC are presented in the consolidated statement of financial position net of the allowance for ECL. For loans issued measured at FVOCI, changes in amortised cost, net of allowance for ECL, are recognised in profit or loss and other changes in carrying value are recognised in OCI as gains less losses on loans issued measured at FVOCI. 
For loans issued the Group applies a three-stage model for impairment, based on changes in credit quality since initial recognition. A financial instrument that is not credit-impaired on initial recognition is classified in Stage 1. Financial assets in Stage 1 have their ECL measured at an amount equal to the portion of lifetime ECL that results from default events possible within the next 12 months or until contractual maturity, if shorter (“12 Months ECL”). If the Group identifies a significant increase in credit risk (“SICR”) since initial recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL on a lifetime basis, that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime ECL”). Refer to Note 51 for a description of how the Group determines when a SICR has occurred. If the Group determines that a financial asset is credit-impaired, the asset is transferred to Stage 3 and its ECL is measured as a Lifetime ECL. The Group’s definition of credit impaired assets and definition of default is explained in Note 51. For financial assets that are purchased or originated credit-impaired (“POCI Assets”), the ECL is always measured as a Lifetime ECL. Note 51 provides information about inputs, assumptions and estimation techniques used in measuring ECL, including an explanation of how the Group incorporates forward-looking information in the ECL models. 
Write-off. Loans issued are written off, in whole or in part, when the Group exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery. The write-off represents a derecognition event. [Indicators that there is no reasonable expectation of recovery include… [specify]]. The Group may write-off loans issued that are still subject to enforcement activity when the Group seeks to recover amounts that are contractually due, however, there is no reasonable expectation of recovery.
Derecognition. The Group derecognises loans issued when (a) the assets are redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the rights to the cash flows from the loans issued or entered into a qualifying pass-through arrangement whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither transferring nor retaining substantially all the risks and rewards of ownership but not retaining control. 
Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an unrelated third party without needing to impose additional restrictions on the sale.
Modification. The Group sometimes renegotiates or otherwise modifies the contractual terms of the loans issued. The Group assesses whether the modification of contractual cash flows is substantial considering, among other, the following factors: [any new contractual terms that substantially affect the risk profile of the asset (eg profit share or equity-based return), significant change in interest rate, change in the currency denomination, new collateral or credit enhancement that significantly affects the credit risk associated with the asset or a significant extension of a loan when the borrower is not in financial difficulties.] 
16	Loans Issued (Continued)
If the modified terms are substantially different, the rights to cash flows from the original asset expire and the Group derecognises the original asset and recognises a new asset at its fair value. The date of renegotiation is considered to be the date of initial recognition for subsequent impairment calculation purposes, including determining whether a SICR has occurred. The Group also assesses whether the new loan meets the SPPI criterion. Any difference between the carrying amount of the original asset derecognised and fair value of the new substantially modified asset is recognised in profit or loss, unless the substance of the difference is attributed to a capital transaction with owners.
In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to make the originally agreed payments, the Group compares the original and revised expected cash flows to assess whether the risks and rewards of the asset are substantially different as a result of the contractual modification. If the risks and rewards do not change, the modified asset is not substantially different from the original asset and the modification does not result in derecognition. The Group recalculates the gross carrying amount by discounting the modified contractual cash flows by the original effective interest rate (or credit-adjusted effective interest rate for POCI financial assets), and recognises a modification gain or loss in profit or loss. 

	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Derecognition of loans issued. Management applies judgement to determine if substantially all the significant risks and rewards of ownership of loans issued are transferred to counterparties, in particular which risks and rewards are the most significant and what constitutes substantially all risks and rewards. 
ECL measurement. Measurement of ECLs is a significant estimate that involves determination methodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note 51. The following components have a major impact on credit loss allowance: definition of default, SICR, probability of default (“PD”), exposure at default (“EAD”), and loss given default (“LGD”), as well as models of macro-economic scenarios. The Group regularly reviews and validates the models and inputs o the models to reduce any differences between expected credit loss estimates and actual credit loss experience. 
[Due to significant and rapid changes in the economic environment, the Group decided to adjust the approach to measure ECL for loans issued. The management performed a top-down portfolio analysis and had identified groups of debtors, for which sufficient reasonable and supportable information for the ECL measurement is available only on the industry basis, instead of individual basis. Overlays applied by the management resulted in the increase of ECL for debtors in the following industries:
· Tourism and leisure – average ECL increase of __%;
· Transportation – average ECL increase of __%; 
· Retail – average ECL increase of __%;
· Oil and gas – average ECL increase of __%.]
[The Group implemented relief measures stipulated by the  [Country] Government in [date] in response to the spread of COVID-19. Individuals and SMEs that are negatively affected by the virus and lost more than 30% of their income can apply for a payment holidays for up to six months, which have to be granted by the Group. The Group concluded that in most cases such applications evidence a significant increase in credit risk of the financial asset, unless observable mitigating factors [please specify the factors] are identified. Loans to individuals who applied for the relief and for whom, significant increase in credit risk occurred, amounted to EUR ___ thousands as of 31 December 2024. Loans to SMEs who applied for the relief and for whom significant increase in credit risk occurred, amounted to EUR ___ thousands as of 31 December 2024.]
[The Group offered payment holidays and temporary reduction in interest rates on certain financial assets. The Group concluded that these measures result in contractual modification of the respective financial assets. Since there is no additional interest charged to debtors during the payment holiday period, the Group recognised a modification loss in the amount of  EUR___ thousand in the period ended 31 December 2025.]
16	Loans Issued (Continued)
The Group used supportable forward-looking information for measurement of ECL, primarily an outcome of its own macro-economic forecasting model. The most significant forward-looking assumptions that correlate with ECL level and their assigned weights were as follows at 31 December 2025:
	
	
	Assi-gned weight
	Assumption for:

	Variable
	Scenario
	
	2026
	2027
	2028
	2029
	2030

	
	
	
	
	
	
	
	

	[Central Bank of [Country] key interest rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[10%]
	
	
	
	
	

	
	[Downside 1]
	[20%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[Unemployment rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[10%]
	
	
	
	
	

	
	[Downside 1]
	[20%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[GDP Growth rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[10%]
	
	
	
	
	

	
	[Downside 1]
	[20%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[House price index]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[10%]
	
	
	
	
	

	
	[Downside 1]
	[20%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	



The assumptions and assigned weights were as follows at 31 December 2024:
	
	
	Assi-gned weight
	Assumption for:

	Variable
	Scenario
	
	2025
	2026
	2027
	2028
	2029

	
	
	
	
	
	
	
	

	[CBC key interest rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[20%]
	
	
	
	
	

	
	[Downside 1]
	[10%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[Unemployment rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[20%]
	
	
	
	
	

	
	[Downside 1]
	[10%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[GDP Growth rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[20%]
	
	
	
	
	

	
	[Downside 1]
	[10%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[House price index]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[20%]
	
	
	
	
	

	
	[Downside 1]
	[10%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	


[The Group reduced the weights assigned to the upside scenario during 2025 as a result of the most recent developments.] 
[A change in the weight assigned to base forward looking macro-economic set of assumptions by 10% towards the immediate downside level assumptions would result in an increase in ECL by EUR _____ thousand at 31 December 2025 (31 December 2024: by EUR ______ thousand). A corresponding change towards the upside assumptions would result in a decrease in ECL by EUR _____ thousand at 31 December 2025 (31 December 2024: by EUR ______ thousand).

16	Loans Issued (Continued)
A [10]% increase or decrease in PD estimates at 31 December 2025 would result in an increase or decrease in total expected credit loss allowances of EUR ____ thousand (31 December 2024: by EUR ______ thousand). A [10]% increase or decrease in LGD estimates at 31 December 2025 would result in an increase or decrease in total expected credit loss allowances of EUR ____ thousand (31 December 2024: by EUR ______ thousand). A [10]% increase or decrease in PD estimates at 31 December 2025 would result in an increase or decrease in total expected credit loss allowances of EUR ____ thousand (31 December 2024: by EUR ______ thousand). 
A [10]% increase or decrease in credit loss experience based on which the incurred loss allowances were estimated 31 December 2025 would result in an increase or decrease in credit loss allowances of EUR ____ thousand as of that date (31 December 2024: by EUR ______ thousand).]  
Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant increase in credit risk, the Group compares the risk of a default occurring over the life of a loan issued at the end of the reporting date with the risk of default at the date of initial recognition. The assessment considers relative increase in credit risk rather than achieving a specific level of credit risk at the end of the reporting period. The Group considers all reasonable and supportable forward-looking information available without undue cost and effort, which includes a range of factors, including behavioural aspects of particular customer portfolios. The Group identifies behavioural indicators of increases in credit risk prior to delinquency and incorporated appropriate forward-looking information into the credit risk assessment, either at an individual instrument, or on a portfolio level. Refer to Note 51. 
[Should ECL on all loans issued at AC be measured at lifetime ECL (that is, including those that are currently in Stage 1 measured at 12-months ECL), the expected credit loss allowance would be higher by EUR ____ thousand as of 31 December 2025 (31 December 2024: higher by EUR ____ thousand).]
Business model assessment. The business model drives classification of loans issued. Management applied judgement in determining the level of aggregation and portfolios of financial instruments when performing the business model assessment. When assessing sales transactions, the Group considers their historical frequency, timing and value, reasons for the sales and expectations about future sales activity. Sales transactions aimed at minimising potential losses due to credit deterioration are considered consistent with the “hold to collect” business model. Other sales before maturity, not related to credit risk management activities, are also consistent with the “hold to collect” business model, provided that they are infrequent or insignificant in value, both individually and in aggregate. The Group assesses significance of sales transactions by comparing the value of the sales to the value of the portfolio subject to the business model assessment over the average life of the portfolio. In addition, sales of loans issued expected only in stress case scenario, or in response to an isolated event that is beyond the Group’s control, is not recurring and could not have been anticipated by the Group, are regarded as incidental to the business model objective and do not impact the classification of the respective loans issued. 
The “hold to collect and sell” business model means that assets are held to collect the cash flows, but selling is also integral to achieving the business model’s objective, such as, managing liquidity needs, achieving a particular yield, or matching the duration of the financial assets to the duration of the liabilities that fund those assets.
The residual category includes those portfolios of loans issued, which are managed with the objective of realising cash flows primarily through sale, such as where a pattern of trading exists. Collecting contractual cash flow is often incidental for this business model. 
[The Group assessed that the portfolio of the following financial instruments: [….] meets the criteria for held to collect business model and determined that the past securitisation transactions were infrequent and therefore are not inconsistent with the held to collect business model.]
Assessment whether cash flows are solely payments of principal and interest (“SPPI”). Determining whether cash flows from loans issued are solely payments of principal and interest required judgement. 
The time value of money element may be modified, for example, if a contractual interest rate is periodically reset but the frequency of that reset does not match the tenor of the debt instrument’s underlying base interest rate. The effect of the modified time value of money was assessed by comparing relevant instrument’s cash flows against a benchmark debt instrument with SPPI cash flows, in each period and cumulatively over the life of the instrument. The assessment was done for all reasonably possible scenarios, including reasonably possible financial stress situation that can occur in financial markets. The Group applied a threshold of [5%] to determine whether differences against benchmark instruments are significantly different. In case of a scenario with cash flows that significantly differ from the benchmark, the assessed instrument’s cash flows are not SPPI and the instrument is then carried at FVTPL.
The Group identified and considered contractual terms that change the timing or amount of contractual cash flows. The SPPI criterion is met if a loan allows early settlement and the prepayment amount substantially represents principal and accrued interest, plus a reasonable additional compensation for the early termination of the contract. The asset’s principal is the fair value at initial recognition less subsequent principal repayments, i.e. instalments net of interest determined using the effective interest method. As an exception to this principle, the standard also allows instruments with prepayment features that meet the following condition to meet SPPI: (i) the asset is originated at a premium or discount, (ii) the prepayment amount represents contractual par amount and accrued interest and a reasonable additional compensation for the early termination of the contract, and (ii) the fair value of the prepayment feature is immaterial at initial recognition.
The Groups’ loans issued include cross-selling clauses that represent a reduction in the interest rate upon the customer entering into other contracts with the Group or achieving certain criteria. The cash flows are SPPI if such clauses merely reduce the Group’s overall profit margin on the instrument and there are no other features inconsistent with a basic lending arrangement.
The Group considered examples in the standard and concluded that features that arise solely from legislation and that are not part of the contract, that is, if legislation changed, the features would no longer apply (such as bail in legislation relevant to bank deposits in certain countries), are not relevant for assessing whether cash flows are SPPI.
The Group’s loan agreements allow adjusting interest rates in response to certain macro-economic or regulatory changes. Management applied judgement and assessed that the practical ability of the borrowers to refinance the loans would prevent it from resetting the interest rates at an above-market level and hence cash flows were assessed as being SPPI.
The instruments that failed the SPPI test are measured at FVTPL are described in Note 51.
Modification of loans issued. When loans issued are contractually modified (e.g. renegotiated), the Group assesses whether the modification is substantial and should result in derecognition of the original asset and recognition of a new asset at fair value. This assessment is based primarily on qualitative factors, described in the relevant accounting policy and it requires significant judgment. In particular, the Group applies judgment in deciding whether credit impaired renegotiated loans should be derecognised and whether the new recognised loans should be considered as credit impaired on initial recognition. The derecognition assessment depends on whether the risks and rewards, that is, the variability of expected (rather than contractual) cash flows, change as a result of such modifications. Management determined that risks and rewards did not change as a result of modifying such loans and therefore in substantially all such modifications, the loans were neither derecognised nor reclassified out of the credit-impaired stage.
Write-off policy. Loans issued are written off, in whole or in part, when the Group exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery. Determining the cash flows for which there is no reasonable expectation of recovery requires judgement. Management considered the following indicators that there is no reasonable expectation of recovery: [loans being past due over ___ days, liquidation or bankruptcy proceedings, fair value of collateral is less than the costs to repossess it or enforcement activities were completed]. Management also considers, based on past practices, that contractual default interest is not collectible for loans overdue over ___ days. Therefore, the default interest was written-off from the gross carrying amounts of the respective loans. 
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In thousands of EUR
	2025
	2024

	 
	
	

	Corporate loans
	
	

	State and municipal organisations 
	
	

	 
	
	

	Less: Credit loss allowance charge in profit or loss
	
	

	 
	
	

	
	
	

	Total carrying amount of loans at AC
	
	

	
	
	

	
	
	

	Loans at FVTPL
	
	

	
	
	

	 
	
	

	Total loans issued at 31 December
	
	

	 
	
	


During 2025, a loss on initial recognition of loans at rates below market in the amount of EUR ___ thousand (2024: EUR ___ thousand) has been recorded in profit or loss for the year [consolidated statement of changes in equity because it represented a distribution to the Group’s owners]. 
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The following table discloses the changes in the credit loss allowance and gross carrying amount for loans carried at amortised cost between the beginning and the end of the reporting period:
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Corporate loans

	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


16	Loans Issued (Continued)
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	State and municipal organisations

	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


16	Loans Issued (Continued)
The following table discloses the changes in the credit loss allowance and gross carrying amount for loans carried at amortised cost between the beginning and the end of the comparative period:
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Corporate loans

	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


16	Loans Issued (Continued)
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
State and municipal organisations

	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	



16	Loans Issued (Continued)
The credit loss allowance for loans recognised in the period is impacted by a variety of factors, details of ECL measurement are provided in Note 51. Below main movements in the table are described:
· Transfers between Stage 1, 2 and 3 due to balances experiencing significant increases (or decreases) of credit risk or becoming credit-impaired in the period, and the consequent "step up" (or "step down") between 12-month and Lifetime ECL;
· Additional allowances for new financial instruments recognised during the period, as well as releases for financial instruments derecognised in the period;
· Impact on the measurement of ECL due to changes to model assumptions, including changes in PDs, EADs and LGDs in the period, arising from update of inputs to ECL models;
· Unwinding of discount due to the passage of time because ECL is measured on a present value basis;
· Foreign exchange translations of assets denominated in foreign currencies and other movements; and
· Write-offs of allowances related to assets that were written off during the period.
The following tables contain an analysis of the credit risk exposure of loans measured at AC and for which an ECL allowance is recognised. The carrying amount of loans below also represents the Group's maximum exposure to credit risk on these loans. 
16	Loans Issued (Continued)
The credit quality of loans carried at amortised cost is as follows at 31 December 2025:
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	 
	
	
	
	
	

	Corporate loans
	
	
	
	
	

	
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	State and municipal organisations
	
	
	
	
	

	
	
	
	
	
	

	- Excellent
- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	


16	Loans Issued (Continued)
The credit quality of loans carried at amortised cost is as follows at 31 December 2024:
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	 
	
	
	
	
	

	Corporate loans
	
	
	
	
	

	
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	State and municipal organisations
	
	
	
	
	

	
	
	
	
	
	

	- Excellent
- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	


The financial effect of collateral is presented by disclosing collateral values separately for (i) those assets where collateral and other credit enhancements are equal to or exceed the carrying value of the asset (“over-collateralised assets”) and (ii) those assets where collateral and other credit enhancements are less than the carrying value of the asset (“under-collateralised assets”). The effect of collateral at 31 December 2025: 
	
	Over-collateralised assets
	Under-collateralised assets

	
In thousands of EUR
	Carrying value of the assets 
	Fair value of collateral
	Carrying value of the assets
	Fair value of collateral

	 
	
	
	
	

	Corporate loans
	
	
	
	

	State and municipal organisations
	
	
	
	

	 
	
	
	
	


16	Loans Issued (Continued)
The effect of collateral at 31 December 2024: 
	
	Over-collateralised assets
	Under-collateralised assets

	
In thousands of EUR
	Carrying value of the assets 
	Fair value of collateral
	Carrying value of the assets
	Fair value of collateral

	 
	
	
	
	

	Corporate loans
	
	
	
	

	State and municipal organisations 
	
	
	
	

	 
	
	
	
	


Refer to Note 53 for the estimated fair value of each class of loans. Information on related party balances is disclosed in Note 8.
[bookmark: _Toc149923616]17 	Other Non-current Assets

	[bookmark: _heading=h.3as4poj]In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Restricted cash (effective interest rate: _____ – _____ %)
	
	
	

	Repossessed collateral 
	
	
	

	Assets recognised for costs to obtain or fulfil contracts with customers
	21
	
	

	[List major categories of other non-current assets]
	
	
	

	 
	
	
	

	 
	
	
	

	Total other non-current assets at 31 December
	
	
	

	 
	
	
	



Restricted cash measured at AC is presented in the consolidated statement of financial position net of the allowance for ECL.
[Repossessed collateral represents [sundry] assets acquired by the Group in the settlement of overdue loans. The Group expects to dispose of the assets in the foreseeable future. [The Group’s policy is to sell repossessed collateral through public auction or otherwise as soon as possible.] The assets do not meet the definition of non-current assets held for sale. The assets were initially recognised at fair value when acquired.]
[At 31 December 2025 non-current assets recognised for costs incurred to obtain or fulfil contracts were EUR___ thousand and EUR ___ thousand, respectively (at 31 December 2024:  EUR___ thousand and EUR ___ thousand, respectively).] 
[Amortisation and impairment loss recognised as cost of providing services during the reporting period amounted to EUR ___ thousand and EUR ___ thousand, respectively.]
[bookmark: _Toc149923617]18 	Biological Assets
Material accounting policy information 

Biological assets. Biological assets of the Group consist of unharvested crops (grain crops, sugar beets and other plant crops) and livestock (pigs and cows). Bearer livestock is classified as non-current assets; consumable livestock and unharvested crops are classified as current assets in the consolidated statement of financial position.
Livestock is measured at their fair value less estimated point-of-sale costs. The fair value of livestock is determined by using valuation techniques, as there is no market for pigs and cows of the same physical conditions, such as weight, age, breed and milking capacity. The fair value of livestock is based on the expected volume of milk produced during the productive lives of the dairy cattle, the expected volume of meat at the date of slaughter, the respective anticipated prices, the average expected productive lives of the livestock and future production costs. The discount rate is determined by reference to current market determined pre-tax rate. Point-of-sale costs include all costs that would be necessary to sell the assets. 
The fair value of crops in the field is determined by using valuation techniques, as there is no market for winter crops of the same physical condition. The fair value of the Group’s crops is calculated as the present value of anticipated future cash flows from the biological asset before tax. The fair value calculation of crops in the field is based on the existing field under winter crops and the assessments regarding the expected crop yield on harvest, the time of the harvest, the future cultivation, the treatment, harvest costs and selling prices. The discount rate is determined by reference to the current market determined pre-tax rate. [At the year-end unharvested crops are carried at the accumulated costs incurred, which approximates the fair value since little biological transformation has taken place since initial cost incurrence due to the seasonal nature of the crops. Unharvested crop-growing costs represent costs incurred to plant and maintain seed crops which will be harvested during the subsequent reporting period. Subsequent to the year-end unharvested crops are measured at fair value less estimated point-of-sale costs.]
Upon harvest, grain crops, sugar beets and other plant crops are included into inventory for further processing or for sale and are initially measured at their fair value less estimated point-of-sale costs at the time of harvesting. A gain or loss arising on initial recognition of agricultural produce at fair value less estimated point-of-sale costs is recognised in profit or loss in the period in which it arises. 
All the gross gains or losses arising from initial recognition of biological assets and from changes in the fair-value-less-cost-to-sell of biological assets are included as a separate line "Gain/ (Loss) on revaluation of biological assets and agricultural produce" above the gross profit line.
Agricultural produce harvested from the Group’s biological assets is measured at its fair value less estimated costs of disposal at the point of harvest.
[These illustrative consolidated financial statements do not cover disclosures relevant to biological assets.]

[bookmark: _Toc149923618]19 	Inventories
Material accounting policy information 

Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is determined on the [weighted average basis / first-in, first-out basis]. The cost of finished goods and work in progress comprises raw material, direct labour, other direct costs and related production overheads (based on the normal operating capacity) but excludes borrowing costs. Net realisable value is the estimated selling price in the ordinary course of business, less the estimated cost of completion and selling expenses. 

	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Inventory write-down. 



	In thousands of EUR
	
	2025
	2024

	 
	
	
	

	Raw materials
	
	
	

	Work in progress
	
	
	

	Finished products – at cost
	
	
	

	Finished products – at fair value less cost to sell
	
	
	

	Goods for resale
	
	
	

	 
	
	
	

	 
	
	
	

	Total inventories at 31 December
	
	
	

	 
	
	
	


Inventories of EUR ____ thousand (2024: EUR ____ thousand) have been pledged as collateral for borrowings. Refer to Note 28.
The cost of inventories recognised as an expense during the period representing cost of sales amounted to EUR ____ thousand (2024: EUR ____ thousand).
During 2025 the Group reversed EUR ____ thousand (2024: EUR ____ thousand) of a previous inventory write-down. The Group has sold all the goods that were previously written down for approximately their net carrying value. The amount reversed has been included in [cost of sales] in profit or loss for the year.
Inventories of EUR ____ thousand (2024: EUR ____ thousand) are valued at net realisable value as at 31 December 2025.
[bookmark: _Toc149923619]

20 	Trade and Other Receivables
Material accounting policy information 

Initial recognition. Trade receivables that result from transactions with customers are initially recorded at their transaction price as defined in IFRS 15, if the trade receivables do not contain a significant financing component. All other trade and other receivables are initially recorded at fair value adjusted for transaction costs, unless they are classified as measured at FVTPL. Fair value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is only recorded if there is a difference between fair value and transaction price which can be evidenced by other observable current market transactions in the same instrument or by a valuation technique whose inputs include only data from observable markets. After the initial recognition, an ECL allowance is recognised for trade and other receivables measured at AC and FVOCI, resulting in an immediate accounting loss.
All purchases and sales of trade and other receivables that require delivery within the time frame established by regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is the date on which the Group commits to deliver an asset. All other purchases are recognised when the Group becomes a party to the contractual provisions of the instrument.
Classification and subsequent measurement – measurement categories. The Group classifies trade and other receivables in the following measurement categories: FVTPL, FVOCI and AC. The classification and subsequent measurement of trade and other receivables depends on: (i) the Group’s business model for managing the related assets portfolio and (ii) the cash flow characteristics of the asset. 
Classification and subsequent measurement – business model. The business model reflects how the Group manages the assets in order to generate cash flows – whether the Group’s objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect contractual cash flows”,) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of assets (“hold to collect contractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the trade and other receivables are classified as part of “other” business model and measured at FVTPL. 
Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence about the activities that the Group undertakes to achieve the objective set out for the portfolio available at the date of the assessment. Factors considered by the Group in determining the business model include [the purpose and composition of a portfolio, past experience on how the cash flows for the respective assets were collected, how risks are assessed and managed, how the assets’ performance is assessed and how managers are compensated]. [Refer to Note 4 for critical judgements applied by the Group in determining the business models for its financial assets.]
Reclassification. Financial instruments are reclassified only when the business model for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place from the beginning of the first reporting period that follows after the change in the business model. [The Group did not change its business model during the current and comparative period and did not make any reclassifications.]
Write-off. Trade and other receivables are written off, in whole or in part, when the Group exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery. The write-off represents a derecognition event. [Indicators that there is no reasonable expectation of recovery include… [specify]]. The Group may write-off financial assets that are still subject to enforcement activity when the Group seeks to recover amounts that are contractually due, however, there is no reasonable expectation of recovery.
[bookmark: _heading=h.147n2zr]Derecognition. The Group derecognises trade and other receivables when (a) the assets are redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither transferring nor retaining substantially all the risks and rewards of ownership but not retaining control. 
Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an unrelated third party without needing to impose additional restrictions on the sale.
20	Trade and Other Receivables (Continued)
Modification. The Group sometimes renegotiates or otherwise modifies the contractual terms of the trade and other receivables. The Group assesses whether the modification of contractual cash flows is substantial considering, among other, the following factors: [any new contractual terms that substantially affect the risk profile of the asset, change in the currency denomination, new collateral or credit enhancement that significantly affects the credit risk associated with the asset or a significant extension of a loan when the borrower is not in financial difficulties.] 
If the modified terms are substantially different, the rights to cash flows from the original asset expire and the Group derecognises the original financial asset and recognises a new asset at its fair value. The date of renegotiation is considered to be the date of initial recognition for subsequent impairment calculation purposes, including determining whether a SICR has occurred. The Group also assesses whether the new loan or debt instrument meets the SPPI criterion. Any difference between the carrying amount of the original asset derecognised and fair value of the new substantially modified asset is recognised in profit or loss, unless the substance of the difference is attributed to a capital transaction with owners.
In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to make the originally agreed payments, the Group compares the original and revised expected cash flows to assess whether the risks and rewards of the asset are substantially different as a result of the contractual modification. If the risks and rewards do not change, the modified asset is not substantially different from the original asset and the modification does not result in derecognition. The Group recalculates the gross carrying amount by discounting the modified contractual cash flows by the original effective interest rate (or credit-adjusted effective interest rate for POCI financial assets), and recognises a modification gain or loss in profit or loss. 
Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified as non-current when the goods or services relating to the prepayment are expected to be obtained after one year, or when the prepayment relates to an asset which will itself be classified as non-current upon initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once the Group has obtained control of the asset and it is probable that future economic benefits associated with the asset will flow to the Group. Other prepayments are written off to profit or loss when the services relating to the prepayments are received. If there is an indication that the assets, goods or services relating to a prepayment will not be received, the carrying value of the prepayment is written down accordingly and a corresponding impairment loss is recognised in profit or loss for the year.
	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Derecognition of trade and other receivables. Management applies judgement to determine if substantially all the significant risks and rewards of ownership of the trade and other receivables are transferred to counterparties, in particular which risks and rewards are the most significant and what constitutes substantially all risks and rewards. 
[bookmark: _heading=h.3o7alnk]Business model assessment. The business model drives classification of trade and other receivables. Management applied judgement in determining the level of aggregation and portfolios when performing the business model assessment. When assessing sales transactions, the Group considers their historical frequency, timing and value, reasons for the sales and expectations about future sales activity. Sales transactions aimed at minimising potential losses due to credit deterioration are considered consistent with the “hold to collect” business model. Other sales before maturity, not related to credit risk management activities, are also consistent with the “hold to collect” business model, provided that they are infrequent or insignificant in value, both individually and in aggregate. The Group assesses significance of sales transactions by comparing the value of the sales to the value of the portfolio subject to the business model assessment over the average life of the portfolio. In addition, sales of financial asset expected only in stress case scenario, or in response to an isolated event that is beyond the Group’s control, is not recurring and could not have been anticipated by the Group, are regarded as incidental to the business model objective and do not impact the classification of the respective financial assets. 



20	Trade and Other Receivables (Continued)
The “hold to collect and sell” business model means that assets are held to collect the cash flows, but selling is also integral to achieving the business model’s objective, such as, managing liquidity needs, achieving a particular yield, or matching the duration of the financial assets to the duration of the liabilities that fund those assets.
The residual category includes those portfolios of trade and other receivables, which are managed with the objective of realising cash flows primarily through sale, such as where a pattern of trading exists. Collecting contractual cash flow is often incidental for this business model. 
[The Group assessed that the portfolio of the following financial instruments: [….] meets the criteria for held to collect business model and determined that the past securitisation transactions were infrequent and therefore are not inconsistent with the held to collect business model.]





	In thousands of EUR
	
	2025
	2024

	 
	
	
	

	Trade receivables
	
	
	

	Other financial receivables
	
	
	

	Less credit loss allowance 
	
	
	

	 
	
	
	

	 
	
	
	

	Total financial assets within trade and other receivables
	
	
	

	 
	
	
	

	Other receivables 
	
	
	

	Prepayments 
	
	
	

	Less impairment provision 
	
	
	

	 
	
	
	

	 
	
	
	

	Total trade and other receivables at 31 December
	
	
	

	 
	
	
	


Trade receivables of EUR ____ thousand (2024: EUR ____ thousand) net of credit loss allowance are denominated in foreign currency, mainly [  ]% in US Dollars (2024: 35%), [  ]% in [  ] (2024: 48%)].
Refer to Note 44 for information about factoring of trade receivables. 
20	Trade and Other Receivables (Continued)
The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for all trade receivables. 
To measure the expected credit losses, trade receivables have been grouped based on shared credit risk characteristics and the days past due.
The expected loss rates are based on the payment profiles of customers over a period of 36 month before each balance sheet date and the corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the receivables. The Group has identified the GDP and the unemployment rate of the countries in which it sells its goods and services to be the most relevant factors, and accordingly adjusts the historical loss rates based on expected changes in these factors.
The credit loss allowance for trade receivables is determined according to provision matrix presented in the table below. The provision matrix is based the number of days that an asset is past due, adjusted for [describe forward looking information].
	
	31 December 2025
	31 December 2024

	In % of gross value 
(in thousands of EUR)
	Loss 
Rate
	Gross
carrying 
amount
	Lifetime 
ECL 
	Net carrying value
	Loss 
rate
	Gross
carrying 
amount
	Lifetime 
ECL 
	Net carrying value

	 
	
	
	
	
	
	
	
	

	Trade receivables
- 	current
	[%]
	
	
	
	[%]
	
	
	

	- 	less than 30 days overdue
	[%]
	
	
	
	[%]
	
	
	

	- 	31 to 90 days overdue
	[%]
	
	
	
	[%]
	
	
	

	- 	91 to 180 days overdue
	[%]
	
	
	
	[%]
	
	
	

	- 	181 to 360 days overdue
	[%]
	
	
	
	[%]
	
	
	

	- 	over 360 days overdue
	[%]
	
	
	
	[%]
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total 
	-
	
	
	
	-
	
	
	

	
	
	
	
	
	
	
	
	



The total amount of undiscounted ECLs at initial recognition for POCI financial assets recognised during the period was EUR ____ thousand (2024 – EUR__ thousand). 
20	Trade and Other Receivables (Continued)
The following table explains the changes in the credit loss allowance for trade receivables under simplified ECL model between the beginning and the end of the annual period:
	in thousands of EUR
	2025
	2024

	
	
	

	Allowance for credit losses on trade receivables at 1 January
	
	

	
	
	

	New originated or purchased
	
	

	Financial assets derecognised during the period
	
	

	Changes in estimates and assumptions
	
	

	Other movements
	
	

	
	
	

	
	
	

	Total credit loss allowance charge in profit or loss for the period
	
	

	
	
	

	
	
	

	Write-offs
	
	

	Foreign exchange movements
	
	

	Modification of contractual cash flows
	
	

	
	
	

	
	
	

	Allowance for credit losses on trade receivables at 31 December
	
	

	
	
	


The tables below contain an analysis of the credit risk exposure of other financial receivables. The carrying amount of other financial receivables at 31 December 2025 below also represents the Group's maximum exposure to credit risk on these assets:
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	 
	
	
	
	
	

	Other financial receivables
	
	
	
	
	

	
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	


20	Trade and Other Receivables (Continued)
The carrying amount of other receivable at 31 December 2024 below also represents the Group's maximum exposure to credit risk on these assets:
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	 
	
	
	
	
	

	Other financial receivables
	
	
	
	
	

	
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	


20	Trade and Other Receivables (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of other financial receivables were as follows in 2025. 
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Other financial receivables
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	


20	Trade and Other Receivables (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of other financial receivables were as follows in 2024. 
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Other financial receivables
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	



20	Trade and Other Receivables (Continued)
The Group retains legal ownership of inventory sold until the receivable arising from the sale is settled. Receivables collateralised by such inventory or other assets are as follows at 31 December:
	In thousands of EUR
	2025
	2024

	
	Trade receivables
	Other financial receivables
	Trade receivables
	Other financial receivables

	 
	
	
	
	

	Receivables collateralised by: 
	
	
	
	

	- inventory
	
	
	
	

	- [industrial] real estate
	
	
	
	

	- equipment
	
	
	
	

	- vehicles
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Total collateralised receivables at 31 December
	
	
	
	

	 
	
	
	
	


The disclosure above represents the lower of the carrying value of the receivable or collateral taken.
The financial effect of collateral is presented by disclosing collateral values separately for (i) those assets where collateral and other credit enhancements are equal to or exceed the carrying value of the asset (“over-collateralised assets”) and (ii) those assets where collateral and other credit enhancements are less than the carrying value of the asset (“under-collateralised assets”). The effect of collateral at 
31 December 2025: 
	
	Over-collateralised assets
	Under-collateralised assets

	
In thousands of EUR
	Carrying value of the assets 
	Fair value of collateral
	Carrying value of the assets
	Fair value of collateral

	 
	
	
	
	

	Receivables collateralised by: 
	
	
	
	

	- inventory
	
	
	
	

	- [industrial] real estate
	
	
	
	

	- equipment
	
	
	
	

	- vehicles
	
	
	
	

	 
	
	
	
	


The effect of collateral at 31 December 2024: 
	
	Over-collateralised assets
	Under-collateralised assets

	
In thousands of EUR
	Carrying value of the assets 
	Fair value of collateral
	Carrying value of the assets
	Fair value of collateral

	 
	
	
	
	

	Receivables collateralised by: 
	
	
	
	

	- inventory
	
	
	
	

	- [industrial] real estate
	
	
	
	

	- equipment
	
	
	
	

	- vehicles
	
	
	
	

	 
	
	
	
	


20	Trade and Other Receivables (Continued)
Movements in prepayments are as follows:
	[bookmark: _heading=h.23ckvvd]In thousands of EUR
	Prepayments for services
	Other prepayments
	Total

	 
	
	
	

	Carrying value at 1 January 2024
	
	
	

	
	
	
	

	Additions 
	
	
	

	Prepayments derecognised [transferred to construction in progress] on receipt of related goods or services
	
	
	

	Translation to presentation currency
	
	
	

	 
	
	
	

	 
	
	
	

	Total prepayments at 31 December 2024
	
	
	

	 
	
	
	

	Additions
	
	
	

	Prepayments derecognised [transferred to construction in progress] on receipt of related goods or services
	
	
	

	Translation to presentation currency
	
	
	

	 
	
	
	

	 
	
	
	

	Total prepayments at 31 December 2025
	
	
	

	 
	
	
	


[bookmark: _Toc149923620]21	Assets and Liabilities arising from Contracts with Customers

The Group has recognised the following assets and liabilities arising from contracts with customers:
	In thousands of EUR
	Note
	31 December 2025
	31 December 2024 

	 
	
	
	

	Current contract assets from contracts with customers
	
	
	

	Loss allowance
	
	
	

	
	
	
	

	
Total current contract assets
	
	
	

	
	
	
	

	
	
	
	

	Non-current assets recognised for costs incurred to obtain or fulfil a contract
	17
	
	

	
	
	
	

	
	
	
	

	Contract liabilities – advances from customers
	
	
	

	Contract liabilities – customer loyalty programmes
	
	
	

	Contract liabilities – other [to provide description]
	
	
	

	
	
	
	

	 
	
	
	

	Total current contract liabilities
	
	
	

	 
	
	
	


[At 31 December 2025 the Group recognised EUR___ thousand of contract asset net of impairment loss provisions in respect of the following contracts: [….] (at 31 December 2024: EUR___thousand).]
The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for contract assets. To measure the expected credit losses, contract assets have been grouped based on shared credit risk characteristics and the days outstanding as unbilled. The contract assets relate to unbilled work in progress and have substantially similar risk characteristics as the trade receivables for the same types of contracts. However, the longer the contract asset is outstanding the higher is the increased risk that it will not be collected.
21	Assets and Liabilities Arising from Contracts with Customers (Continued)
The expected loss rates are based on the past data collected over a period of 36 month (31 December 2024: 36 months) prior to the end of the reporting period and the corresponding historical losses experienced within this period. The historical loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the receivables. The Group has identified [the gross domestic product and the unemployment rate] of the countries in which it sells its goods and services to be the most relevant indicators, and accordingly adjusts the historical loss rates based on expected changes in these variables.
The credit loss allowance for contract assets is determined according to provision matrix presented in the table below.
	
	31 December 2025
	31 December 2024

	In % of gross value 
(in thousands of EUR)
	Loss 
Rate
	Gross
carrying 
amount
	Lifetime 
ECL 
	Net carrying value
	Loss 
rate
	Gross
carrying 
amount
	Lifetime 
ECL 
	Net carrying value

	 
	
	
	
	
	
	
	
	

	Contract assets
- 	outstanding as unbilled for less than 90 days
	[%]
	
	
	
	[%]
	
	
	

	- 	outstanding as unbilled for 91 – 365 days
	[%]
	
	
	
	[%]
	
	
	

	- 	outstanding as unbilled longer than 365 days
	[%]
	
	
	
	[%]
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total 
	-
	
	
	
	-
	
	
	

	
	
	
	
	
	
	
	
	


The following table explains the changes in the credit loss allowance for contract assets under simplified ECL model between the beginning and the end of the annual period:
	in thousands of EUR
	2025
	2024

	
	
	

	Allowance for credit losses on contract assets at 1 January 
	
	

	
	
	

	New originated or purchased
	
	

	Assets derecognised during the period
	
	

	Changes in estimates and assumptions
	
	

	Other movements
	
	

	
	
	

	
	
	

	Balance at 31 December 
	
	

	
	
	


[At 31 December 2025 the Group recognised EUR___ thousand of contract liabilities in respect of the following contracts: [….] (at 31 December 2024: EUR ___ thousand).]
Significant changes in contract assets and contract liabilities.
21	Assets and Liabilities Arising from Contracts with Customers (Continued)
Revenue recognised in relation to contract liabilities.
[ EUR___ thousand of revenue was recognised in the current reporting period related to the contract liabilities as at 31 December 2025 (2024: EUR ___ thousand), of which EUR ___ thousand (2024: EUR ___ thousand) related to advances and EUR ___ thousand (2024: EUR ___ thousand) – to customer loyalty programme.]
Unsatisfied long-term contracts with customers
The following table presents information on unsatisfied performance obligations resulting from long-term contracts with customers [  ]. 
	In thousands of EUR
	Note
	31 December 2025
	31 December 2024

	 
	
	
	

	Aggregate amount of the transaction price allocated to long-term contracts that are fully unsatisfied
	
	
	

	
	
	
	

	Aggregate amount of the transaction price allocated to long-term contracts that are partially unsatisfied
	
	
	

	 
	
	
	


Management expects that __ % (EUR ___ thousand) of the transaction price allocated to the unsatisfied contracts as at 31 December 2025 will be recognised as revenue during the next reporting period. The remaining __% (EUR ___ thousand) will be recognised in the ___ financial year. The amount disclosed above includes an estimate of variable consideration in the amount of ___ [does not include variable consideration of EUR ___ thousand which is constrained].
All other contracts are for periods of one year or less or are billed based on time incurred. As permitted by IFRS 15, the transaction price allocated to these unsatisfied contracts is not disclosed.
[bookmark: _Toc149923621]22 	Investments in Debt Securities 
Material accounting policy information 

[bookmark: _heading=h.1hmsyys]Initial recognition. Investments in debt securities at FVTPL are initially recorded at fair value. All other investments in debt securities are initially recorded at fair value adjusted for transaction costs. Fair value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is only recorded if there is a difference between fair value and transaction price which can be evidenced by other observable current market transactions in the same instrument or by a valuation technique whose inputs include only data from observable markets. After the initial recognition, an ECL allowance is recognised for investments in debt securities measured at AC and FVOCI, resulting in an immediate accounting loss.
All purchases and sales of investments in debt securities that require delivery within the time frame established by regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is the date on which the Group commits to deliver a financial asset. All other purchases are recognised when the Group becomes a party to the contractual provisions of the instrument.
22	Investments in Debt Securities (Continued)
[The Group uses [discounted cash flow] valuation techniques to determine the fair value of investments in debt securities that are not traded in an active market. Differences may arise between the fair value at initial recognition, which is considered to be the transaction price, and the amount determined at initial recognition using a valuation technique with level 3 inputs. If any differences remain after calibration of model inputs, such differences are amortised on a straight-line basis over the term of the investments in debt securities. The differences are immediately recognised in profit or loss if the valuation uses only level 1 or level 2 inputs.]
Classification and subsequent measurement – measurement categories. The Group classifies investments in debt securities in the following measurement categories: FVTPL, FVOCI and AC. The classification and subsequent measurement of debt financial assets depends on: (i) the Group’s business model for managing the related assets portfolio and (ii) the cash flow characteristics of the asset. 
Classification and subsequent measurement – business model. The business model reflects how the Group manages the assets in order to generate cash flows – whether the Group’s objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect contractual cash flows”,) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of assets (“hold to collect contractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the financial assets are classified as part of “other” business model and measured at FVTPL. 
Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence about the activities that the Group undertakes to achieve the objective set out for the portfolio available at the date of the assessment. Factors considered by the Group in determining the business model include [the purpose and composition of a portfolio, past experience on how the cash flows for the respective assets were collected, how risks are assessed and managed, how the assets’ performance is assessed and how managers are compensated]. 
Classification and subsequent measurement – cash flow characteristics. Where the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and sell, the Group assesses whether the cash flows represent solely payments of principal and interest (“SPPI”). Investments in debt securities with embedded derivatives are considered in their entirety when determining whether their cash flows are consistent with the SPPI feature. In making this assessment, the Group considers whether the contractual cash flows are consistent with a basic lending arrangement, i.e. interest includes only consideration for credit risk, time value of money, other basic lending risks and profit margin. 
Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed on initial recognition of an asset and it is not subsequently reassessed. 
Reclassification. Investments in debt securities are reclassified only when the business model for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place from the beginning of the first reporting period that follows after the change in the business model. [The Group did not change its business model during the current and comparative period and did not make any reclassifications.]
[bookmark: _heading=h.41mghml]Impairment – credit loss allowance for ECL. The Group assesses, on a forward-looking basis, the ECL for investments in debt securities measured at AC and FVOCI. The Group measures ECL and recognises net impairment losses on investments in debt securities at each reporting date. The measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable information that is available without undue cost and effort at the end of each reporting period about past events, current conditions and forecasts of future conditions.
Investments in debt securities measured at AC are presented in the consolidated statement of financial position net of the allowance for ECL. For investments in debt securities measured at FVOCI, changes in amortised cost, net of allowance for ECL, are recognised in profit or loss and other changes in carrying value are recognised in OCI as gains less losses on debt instruments measured at FVOCI. 
22	Investments in Debt Securities (Continued)
For investments in debt securities the Group applies a three-stage model for impairment, based on changes in credit quality since initial recognition. A financial instrument that is not credit-impaired on initial recognition is classified in Stage 1. Financial assets in Stage 1 have their ECL measured at an amount equal to the portion of lifetime ECL that results from default events possible within the next 12 months or until contractual maturity, if shorter (“12 Months ECL”). If the Group identifies a significant increase in credit risk (“SICR”) since initial recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL on a lifetime basis, that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime ECL”). Refer to Note 51 for a description of how the Group determines when a SICR has occurred. If the Group determines that a financial asset is credit-impaired, the asset is transferred to Stage 3 and its ECL is measured as a Lifetime ECL. The Group’s definition of credit impaired assets and definition of default is explained in Note 51. For financial assets that are purchased or originated credit-impaired (“POCI Assets”), the ECL is always measured as a Lifetime ECL. Note 51 provides information about inputs, assumptions and estimation techniques used in measuring ECL, including an explanation of how the Group incorporates forward-looking information in the ECL models. 
Write-off. Investments in debt securities are written off, in whole or in part, when the Group exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery. The write-off represents a derecognition event. [Indicators that there is no reasonable expectation of recovery include… [specify]]. The Group may write-off investments in debt securities that are still subject to enforcement activity when the Group seeks to recover amounts that are contractually due, however, there is no reasonable expectation of recovery.
Derecognition. The Group derecognises investments in debt securities when (a) the assets are redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither transferring nor retaining substantially all the risks and rewards of ownership but not retaining control. 
Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an unrelated third party without needing to impose additional restrictions on the sale.
Modification. The Group sometimes renegotiates or otherwise modifies the contractual terms of the investments in debt securities. The Group assesses whether the modification of contractual cash flows is substantial considering, among other, the following factors: [any new contractual terms that substantially affect the risk profile of the asset (eg profit share or equity-based return), significant change in interest rate, change in the currency denomination, new collateral or credit enhancement that significantly affects the credit risk associated with the asset or a significant extension of an investment in debt securities when the borrower is not in financial difficulties.] 
If the modified terms are substantially different, the rights to cash flows from the original asset expire and the Group derecognises the original investment in debt securities and recognises a new asset at its fair value. The date of renegotiation is considered to be the date of initial recognition for subsequent impairment calculation purposes, including determining whether a SICR has occurred. The Group also assesses whether the investment in debt securities meets the SPPI criterion. Any difference between the carrying amount of the original asset derecognised and fair value of the new substantially modified asset is recognised in profit or loss, unless the substance of the difference is attributed to a capital transaction with owners.
In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to make the originally agreed payments, the Group compares the original and revised expected cash flows to assess whether the risks and rewards of the asset are substantially different as a result of the contractual modification. If the risks and rewards do not change, the modified asset is not substantially different from the original asset and the modification does not result in derecognition. The Group recalculates the gross carrying amount by discounting the modified contractual cash flows by the original effective interest rate (or credit-adjusted effective interest rate for POCI financial assets), and recognises a modification gain or loss in profit or loss. 
	22	Investments in Debt Securities (Continued)
Critical Accounting Estimates and Judgments in Applying Accounting Policies

Derecognition of investments in debt securities. Management applies judgement to determine if substantially all the significant risks and rewards of ownership of investments in debt securities are transferred to counterparties, in particular which risks and rewards are the most significant and what constitutes substantially all risks and rewards. 
ECL measurement. Measurement of ECLs is a significant estimate that involves determination methodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note 51. The following components have a major impact on credit loss allowance: definition of default, SICR, probability of default (“PD”), exposure at default (“EAD”), and loss given default (“LGD”), as well as models of macro-economic scenarios. The Group regularly reviews and validates the models and inputs o the models to reduce any differences between expected credit loss estimates and actual credit loss experience. 
[Due to significant and rapid changes in the economic environment, the Group decided to adjust the approach to measure ECL for investments in debt securities. The management performed a top-down portfolio analysis and had identified groups of debtors, for which sufficient reasonable and supportable information for the ECL measurement is available only on the industry basis, instead of individual basis. Overlays applied by the management resulted in the increase of ECL for debtors in the following industries:
· Tourism and leisure – average ECL increase of __%;
· Transportation – average ECL increase of __%; 
· Retail – average ECL increase of __%;
· Oil and gas – average ECL increase of __%.]

The Group used supportable forward-looking information for measurement of ECL, primarily an outcome of its own macro-economic forecasting model. The most significant forward-looking assumptions that correlate with ECL level and their assigned weights were as follows at 31 December 2025:
	
	
	Assi-gned weight
	Assumption for:

	Variable
	Scenario
	
	2026
	2027
	2028
	2029
	2030

	
	
	
	
	
	
	
	

	[Central Bank of [Country] key interest rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[10%]
	
	
	
	
	

	
	[Downside 1]
	[20%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[Unemployment rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[10%]
	
	
	
	
	

	
	[Downside 1]
	[20%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[GDP Growth rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[10%]
	
	
	
	
	

	
	[Downside 1]
	[20%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[House price index]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[10%]
	
	
	
	
	

	
	[Downside 1]
	[20%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	




22	Investments in Debt Securities (Continued)
The assumptions and assigned weights were as follows at 31 December 2024:
	
	
	Assi-gned weight
	Assumption for:

	Variable
	Scenario
	
	2025
	2026
	2027
	2028
	2029

	
	
	
	
	
	
	
	

	[CBC key interest rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[20%]
	
	
	
	
	

	
	[Downside 1]
	[10%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[Unemployment rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[20%]
	
	
	
	
	

	
	[Downside 1]
	[10%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[GDP Growth rate]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[20%]
	
	
	
	
	

	
	[Downside 1]
	[10%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	

	[House price index]
	[Base]
	[60%]
	
	
	
	
	

	
	[Upside]
	[20%]
	
	
	
	
	

	
	[Downside 1]
	[10%]
	
	
	
	
	

	
	[Downside 2]
	[10%]
	
	
	
	
	

	
	
	
	
	
	
	
	


[The Group reduced the weights assigned to the upside scenario during 2025 as a result of the most recent developments.] 
[A change in the weight assigned to base forward looking macro-economic set of assumptions by 10% towards the immediate downside level assumptions would result in an increase in ECL by EUR _____ thousand at 31 December 2024 (31 December 2022: by EUR ______ thousand). A corresponding change towards the upside assumptions would result in a decrease in ECL by EUR _____ thousand at 31 December 2025 (31 December 2024: by EUR ______ thousand).
A [10]% increase or decrease in PD estimates at 31 December 2025 would result in an increase or decrease in total expected credit loss allowances of EUR ____ thousand (31 December 2024: by EUR ______ thousand). A [10]% increase or decrease in LGD estimates at 31 December 2025 would result in an increase or decrease in total expected credit loss allowances of EUR ____ thousand (31 December 2024: by EUR ______ thousand). A [10]% increase or decrease in PD estimates at 31 December 2025 would result in an increase or decrease in total expected credit loss allowances of EUR ____ thousand (31 December 2024: by EUR ______ thousand). 
A [10]% increase or decrease in credit loss experience based on which the incurred loss allowances were estimated 31 December 2025 would result in an increase or decrease in credit loss allowances of EUR ____ thousand as of that date (31 December 2024: by EUR ______ thousand).] 
Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant increase in credit risk, the Group compares the risk of a default occurring over the life of an investment in debt securities at the end of the reporting date with the risk of default at the date of initial recognition. The assessment considers relative increase in credit risk rather than achieving a specific level of credit risk at the end of the reporting period. The Group considers all reasonable and supportable forward-looking information available without undue cost and effort, which includes a range of factors, including behavioural aspects of particular customer portfolios. The Group identifies behavioural indicators of increases in credit risk prior to delinquency and incorporated appropriate forward-looking information into the credit risk assessment, either at an individual instrument, or on a portfolio level. Refer to Note 51.
[Should ECL on all investments in debt securities at AC be measured at lifetime ECL (that is, including those that are currently in Stage 1 measured at 12-months ECL), the expected credit loss allowance would be higher by EUR ____ thousand as of 31 December 2025 (31 December 2024: higher by EUR ____ thousand).]

22	Investments in Debt Securities (Continued)
Business model assessment. The business model drives classification of investments in debt securities. Management applied judgement in determining the level of aggregation and portfolios when performing the business model assessment. When assessing sales transactions, the Group considers their historical frequency, timing and value, reasons for the sales and expectations about future sales activity. Sales transactions aimed at minimising potential losses due to credit deterioration are considered consistent with the “hold to collect” business model. Other sales before maturity, not related to credit risk management activities, are also consistent with the “hold to collect” business model, provided that they are infrequent or insignificant in value, both individually and in aggregate. The Group assesses significance of sales transactions by comparing the value of the sales to the value of the portfolio subject to the business model assessment over the average life of the portfolio. In addition, sales of financial asset expected only in stress case scenario, or in response to an isolated event that is beyond the Group’s control, is not recurring and could not have been anticipated by the Group, are regarded as incidental to the business model objective and do not impact the classification of the respective financial assets. 
The “hold to collect and sell” business model means that assets are held to collect the cash flows, but selling is also integral to achieving the business model’s objective, such as, managing liquidity needs, achieving a particular yield, or matching the duration of the financial assets to the duration of the liabilities that fund those assets.
The residual category includes those portfolios of financial assets, which are managed with the objective of realising cash flows primarily through sale, such as where a pattern of trading exists. Collecting contractual cash flow is often incidental for this business model. 
[The Group assessed that the portfolio of the following investments in debt securities: [….] meets the criteria for held to collect business model and determined that the past securitisation transactions were infrequent and therefore are not inconsistent with the held to collect business model.]
Assessment whether cash flows are solely payments of principal and interest (“SPPI”). Determining whether a financial asset’s cash flows are solely payments of principal and interest required judgement. 
The time value of money element may be modified, for example, if a contractual interest rate is periodically reset but the frequency of that reset does not match the tenor of the debt instrument’s underlying base interest rate. The effect of the modified time value of money was assessed by comparing relevant instrument’s cash flows against a benchmark debt instrument with SPPI cash flows, in each period and cumulatively over the life of the instrument. The assessment was done for all reasonably possible scenarios, including reasonably possible financial stress situation that can occur in financial markets. The Group applied a threshold of [5%] to determine whether differences against benchmark instruments are significantly different. In case of a scenario with cash flows that significantly differ from the benchmark, the assessed instrument’s cash flows are not SPPI and the instrument is then carried at FVTPL.
The Group identified and considered contractual terms that change the timing or amount of contractual cash flows. The SPPI criterion is met if a debt security allows early settlement and the prepayment amount substantially represents principal and accrued interest, plus a reasonable additional compensation for the early termination of the contract. The asset’s principal is the fair value at initial recognition less subsequent principal repayments, i.e. instalments net of interest determined using the effective interest method. As an exception to this principle, the standard also allows instruments with prepayment features that meet the following condition to meet SPPI: (i) the asset is originated at a premium or discount, (ii) the prepayment amount represents contractual par amount and accrued interest and a reasonable additional compensation for the early termination of the contract, and (ii) the fair value of the prepayment feature is immaterial at initial recognition.
The Group considered examples in the standard and concluded that features that arise solely from legislation and that are not part of the contract, that is, if legislation changed, the features would no longer apply (such as bail in legislation relevant to bank deposits in certain countries), are not relevant for assessing whether cash flows are SPPI.
The instruments that failed the SPPI test are measured at FVTPL are described in Note 51.

22	Investments in Debt Securities (Continued)
Modification of investments in debt securities. When investments in debt securities are contractually modified (e.g. renegotiated), the Group assesses whether the modification is substantial and should result in derecognition of the original asset and recognition of a new asset at fair value. This assessment is based primarily on qualitative factors, described in the relevant accounting policy and it requires significant judgment. In particular, the Group applies judgment in deciding whether credit impaired renegotiated investments in debt securities should be derecognised and whether the new recognised investments in debt securities should be considered as credit impaired on initial recognition. The derecognition assessment depends on whether the risks and rewards, that is, the variability of expected (rather than contractual) cash flows, change as a result of such modifications. Management determined that risks and rewards did not change as a result of modifying such investments in debt securities and therefore in substantially all such modifications, the investments in debt securities were neither derecognised nor reclassified out of the credit-impaired stage. 
Write-off policy. Investments in debt securities are written off, in whole or in part, when the Group exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery. Determining the cash flows for which there is no reasonable expectation of recovery requires judgement. Management considered the following indicators that there is no reasonable expectation of recovery: [investments in debt securities being past due over ___ days, liquidation or bankruptcy proceedings, fair value of collateral is less than the costs to repossess it or enforcement activities were completed]. Management also considers, based on past practices, that contractual default interest is not collectible for debt securities overdue over ___ days. Therefore, the default interest was written off from the gross carrying amounts of the respective debt securities.



	In thousands of EUR
	31 December 2025
	31 December 2024

	 
	
	

	Debt securities mandatorily measured at FVTPL
	
	

	Debt securities designated as at FVTPL at initial recognition
	
	

	Debt securities at FVOCI
	
	

	Debt securities at AC
	
	

	 
	
	

	 
	
	

	Total investments in debt securities 
	
	

	
	
	


22	Investments in Debt Securities (Continued)
The table below discloses investments in debt securities at 31 December 2025 by measurement categories and classes:
	In thousands of EUR
	Debt securities mandatorily measured at FVTPL
	Debt securities designated as at FVTPL at initial recognition
	Debt securities at FVOCI
	Debt securities at AC
	Total

	 
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	

	Municipal bonds
	
	
	
	
	

	Corporate bonds
	
	
	
	
	

	Promissory notes 
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total investments in debt securities 
at 31 December 2025 (fair value or gross carrying value)
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	-
	-
	
	
	

	
	
	
	
	
	

	 
	
	
	
	
	

	Total investments in debt securities 
at 31 December 2025 (carrying value)
	
	
	
	
	

	 
	
	
	
	
	


The table below discloses investments in debt securities at 31 December 2024 by measurement categories and classes:
	In thousands of EUR
	Debt securities mandatorily measured at FVTPL
	Debt securities designated as at FVTPL at initial recognition
	Debt securities at FVOCI
	Debt securities at AC
	Total

	 
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	

	Municipal bonds
	
	
	
	
	

	Corporate bonds
	
	
	
	
	

	Promissory notes
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total investments in debt securities 
at 31 December 2024 (fair value or gross carrying value)
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	-
	-
	-
	
	

	
	
	
	
	
	

	 
	
	
	
	
	

	Total investments in debt securities 
at 31 December 2024 (carrying value)
	
	
	
	
	

	 
	
	
	
	
	


(a) Investments in debt securities at FVTPL 
Debt securities mandatorily classified as at FVTPL by the Group represent securities held for trading and securities in a ‘held to sell’ business model. 
22	Investments in Debt Securities (Continued)
On initial recognition, the Group has irrevocably designated some of its securities at FVTPL. 
Debt securities at FVTPL are carried at fair value, which also reflects any credit risk related write-downs and best represents Group’s maximum exposure to credit risk.
The debt securities at FVTPL are not collateralised. 
At 31 December 2025 debt securities at FVTPL with a carrying value of EUR ____ thousand have been pledged to third parties as collateral with respect to the borrowings (at 31 December 2024 –EUR ___thousand) (refer to Notes 28 and 8). The counterparty is not allowed to sell further or repledge the investments. 
(b) Investments in debt securities at FVOCI
The table below contains an analysis of the credit risk exposure of debt securities measured at FVOCI at 31 December 2025, for which an ECL allowance is recognised, based on credit risk grades. Refer to Note 51 for the description of credit risk grading system used by the Group and the approach to ECL measurement, including the definition of default and SICR as applicable to debt securities at FVOCI: 
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	
	
	
	
	
	

	 [Country] government bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total AC gross carrying amount 
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less credit loss allowance
	
	
	
	
	

	Less fair value adjustment from AC to FV
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying value (fair value)
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Municipal bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total AC gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less credit loss allowance
	
	
	
	
	

	Less fair value adjustment from AC to FV
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying value (fair value)
	
	
	
	
	

	
	
	
	
	
	


22	Investments in Debt Securities (Continued)
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	
	
	
	
	
	

	Corporate bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total AC gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less credit loss allowance
	
	
	
	
	

	Less fair value adjustment from AC to FV
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying value (fair value)
	
	
	
	
	

	
	
	
	
	
	

	
Promissory notes
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total AC gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less credit loss allowance
	
	
	
	
	

	Less fair value adjustment from AC to FV
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying value (fair value)
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total investments in debt securities measured at FVOCI (fair value)
	
	
	
	
	

	
	
	
	
	
	


The table below contains an analysis of the credit risk exposure of debt securities measured at FVOCI at 31 December 2024, for which an ECL allowance is recognised, based on credit risk grades. Refer to Note 51 for the description of credit risk grading system used by the Group and the approach to ECL measurement, including the definition of default and SICR as applicable to debt securities at FVOCI: 
22	Investments in Debt Securities (Continued)
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total AC gross carrying amount 
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less credit loss allowance
	
	
	
	
	

	Less fair value adjustment from AC to FV
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying value (fair value)
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Municipal bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total AC gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less credit loss allowance
	
	
	
	
	

	Less fair value adjustment from AC to FV
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying value (fair value)
	
	
	
	
	

	
	
	
	
	
	


22	Investments in Debt Securities (Continued)
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	
	
	
	
	
	

	Corporate bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total AC gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less credit loss allowance
	
	
	
	
	

	Less fair value adjustment from AC to FV
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying value (fair value)
	
	
	
	
	

	
	
	
	
	
	

	
Promissory notes
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total AC gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Less credit loss allowance
	
	
	
	
	

	Less fair value adjustment from AC to FV
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying value (fair value)
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total investments in debt securities measured at FVOCI (fair value)
	
	
	
	
	

	
	
	
	
	
	


The debt securities at FVOCI are not collateralised. 
At 31 December 2025 debt securities at FVOCI with a carrying value of EUR ____ thousand have been pledged to third parties as collateral with respect to borrowings (at 31 December 2024 –EUR __ thousand) (refer to Note 28). The counterparty is not allowed to sell further or re-pledge the investments. 

22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of [Country] government bonds at FVOCI in 2025 were as follows. 
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	






22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of [Country] government bonds at FVOCI in 2024 were as follows. 
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	






22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of municipal bonds at FVOCI in 2025 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Municipal bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	



22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of municipal bonds at FVOCI in 2024 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Municipal bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	





22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of corporate bonds at FVOCI in 2025 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Corporate bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	



22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of corporate bonds at FVOCI in 2024 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Corporate bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	






22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of promissory notes at FVOCI in 2025 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Promissory notes
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	






22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of promissory notes at FVOCI in 2024 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Promissory notes
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


22	Investments in Debt Securities (Continued)
(c) 	Investments in debt securities at AC
The following table contains an analysis of debt securities at AC by credit quality at 31 December 2025 based on credit risk grades and discloses the balances by three stages for the purpose of ECL measurement. Refer to Note 51 for the description of credit risk grading system used by the Group and the approach to ECL measurement, including the definition of default and SICR as applicable to debt securities at AC. The carrying amount of debt securities at AC at 31 December 2025 below also represents the Group's maximum exposure to credit risk on these assets:
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Municipal bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	


22	Investments in Debt Securities (Continued)
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	
	
	
	
	
	

	Corporate bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Promissory notes

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total investments in debt securities measured at AC (gross carrying amount)
	
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Total investments in debt securities measured at AC (carrying amount)
	
	
	
	
	

	 
	
	
	
	
	


The following table contains an analysis of debt securities at AC by credit quality at 31 December 2024 based on credit risk grades and discloses the balances by three stages for the purpose of ECL measurement. Refer to Note 51 for the description of credit risk grading system used by the Group and the approach to ECL measurement, including the definition of default and SICR as applicable to debt securities at AC. 
22	Investments in Debt Securities (Continued)
The carrying amount of debt securities at AC at 31 December 2024 below also represents the Group's maximum exposure to credit risk on these assets:
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Municipal bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	


22	Investments in Debt Securities (Continued)
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	POCI
	Total

	
	
	
	
	
	

	Corporate bonds
	
	
	
	
	

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Promissory notes 

	- Excellent
	
	
	
	
	

	- Good
	
	
	
	
	

	- Satisfactory
	
	
	
	
	

	- Special monitoring
	
	
	
	
	

	- Default
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Gross carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Carrying amount
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total investments in debt securities measured at AC (gross carrying amount)
	
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Credit loss allowance
	
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Total investments in debt securities measured at AC (carrying amount)
	
	
	
	
	

	 
	
	
	
	
	


The debt securities at AC are not collateralised. 
At 31 December 2025 debt securities at AC with a carrying value of EUR ____ thousand have been pledged to third parties as collateral with respect to borrowings (at 31 December 2024: EUR __ thousand) (refer to Note 28). The counterparty is not allowed to sell further or re-pledge the investments. 
22	Investments in Debt Securities (Continued)
The following table explains the changes in the credit loss allowance and gross carrying amount for debt securities at AC between the beginning and the end of the annual period:
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


22	Investments in Debt Securities (Continued)
The following table explains the changes in the credit loss allowance and gross carrying amount for debt securities at AC between the beginning and the end of the comparative period:
	
	Credit loss allowance
	
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	
	

	[Country] government bonds
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	





22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of municipal bonds carried at AC in 2025 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Municipal bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of municipal bonds carried at AC in 2024 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Municipal bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	






22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of corporate bonds carried at AC in 2025 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Corporate bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	






22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of corporate bonds carried at AC in 2024 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Corporate bonds
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	






22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of promissory notes carried at AC in 2025 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Promissory notes
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


[bookmark: _heading=h.2grqrue]



22	Investments in Debt Securities (Continued)
Movements in the credit loss allowance and in the gross amortised cost amount of promissory notes carried at AC in 2024 were as follows.
	
	Credit loss allowance
	Gross carrying amount

	
In thousands of EUR
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total
	Stage 1
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total

	
	
	
	
	
	
	
	
	

	Promissory notes
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 1 January 2022
	
	
	
	
	
	
	
	

	
Movements with impact on credit loss allowance charge for the period:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Transfers:
	
	
	
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	
	
	
	

	New originated or purchased
	
	
	
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	
	
	
	

	Changes to ECL measurement model assumptions
	
	
	
	
	
	
	
	

	Unwinding of discount 
	
	
	
	
	
	
	
	

	Changes in accrued interest
	
	
	
	
	
	
	
	

	Other movements
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total movements with impact on credit loss allowance charge for the period
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Movements without impact on credit loss allowance charge for the period:

	
	
	
	
	
	
	
	

	Write-offs
	
	
	
	
	
	
	
	

	Foreign exchange and other movements
	
	
	
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	
	
	
	

	Unwinding of discount (for Stage 3)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


The total amount of undiscounted ECLs at initial recognition for POCI financial assets recognised during the period was EUR _____ thousand (2024: EUR __ thousand). 
[bookmark: _Toc149923622]23 	Investments in Equity Securities
Material accounting policy information 
Initial recognition. Investments in equity securities measured at FVTPL are initially recorded at fair value. Investments in equity securities measured at FVOCI are initially recorded at fair value, including transaction costs. Fair value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is only recorded if there is a difference between fair value and transaction price which can be evidenced by other observable current market transactions in the same instrument or by a valuation technique whose inputs include only data from observable markets. 
All purchases and sales of investments in equity securities that require delivery within the time frame established by regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is the date on which the Group commits to deliver a financial asset. All other purchases are recognised when the Group becomes a party to the contractual provisions of the instrument.
[The Group uses [discounted cash flow] valuation techniques to determine the fair value of [investments in equity securities] that are not traded in an active market. Differences may arise between the fair value at initial recognition, which is considered to be the transaction price, and the amount determined at initial recognition using a valuation technique with level 3 inputs. If any differences remain after calibration of model inputs, such differences are amortised on a straight line basis over the term of the [investments in equity securities]. The differences are immediately recognised in profit or loss if the valuation uses only level 1 or level 2 inputs.]
Classification and subsequent measurement – measurement categories. The Group classifies investments in equity securities as measured at FVTPL, with the exception of the investments in equity securities for which the Group made an irrevocable election at initial recognition to present subsequent changes in the fair value in other comprehensive income (equity securities at FVOCI). This irrevocable election is only available for investments in equity securities that are neither held for trading nor contingent consideration recognised by an acquirer in a business combination to which IFRS 3 applies. 
Reclassification. Investments in equity securities are not subsequently reclassified between FVTPL and FVOCI, as the election to present subsequent changes in the fair value in other comprehensive income is irrevocable.
Derecognition. The Group derecognises investments in equity securities when (a) the assets are redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the rights to the cash flows from the investments in equity securities or entered into a qualifying pass-through arrangement whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither transferring nor retaining substantially all the risks and rewards of ownership but not retaining control. 
Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an unrelated third party without needing to impose additional restrictions on the sale.
 
	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Derecognition of investments in equity securities. Management applies judgement to determine if substantially all the significant risks and rewards of ownership of investments in equity securities are transferred to counterparties, in particular which risks and rewards are the most significant and what constitutes substantially all risks and rewards.  


23	Investments in Equity Securities (Continued)

	In thousands of EUR
	31 December 2025
	31 December 2024

	 
	
	

	Equity securities at FVTPL
	
	

	Equity securities at FVOCI
	
	

	 
	
	

	 
	
	

	Total investments in equity securities 
	
	

	
	
	


The table below discloses investments in equity securities at 31 December 2025 by measurement categories and classes:
	In thousands of EUR
	Equity securities at FVTPL
	Equity securities at FVOCI
	Total

	 
	
	
	

	Corporate shares
	
	
	

	American depositary receipts (ADR)
	
	
	

	Investments in mutual funds
	
	
	

	Global depositary receipts (GDR) 
	
	
	

	 
	
	
	

	 
	
	
	

	Total investments in equity securities at 31 December 2025
	
	
	

	
	
	
	


The table below discloses investments in equity securities at 31 December 2024 by measurement categories and classes:
	In thousands of EUR
	Equity securities at FVTPL
	Equity securities at FVOCI
	Total

	 
	
	
	

	Corporate shares
	
	
	

	American depositary receipts (ADR)
	
	
	

	Investments in mutual funds
	
	
	

	Global depositary receipts (GDR) 
	
	
	

	 
	
	
	

	 
	
	
	

	Total investments in equity securities at 31 December 2024
	
	
	

	
	
	
	


(a) Investments in equity securities at FVTPL
Equity securities at FVTPL represent securities held for trading and other equity securities for which FVOCI election was not made on initial recognition. 
At 31 December 2025 securities with a fair value of EUR ____ thousand have been pledged to third parties as collateral with respect to borrowings (at 31 December 2024 –EUR ___ thousand) (refer to Note 28).
(b) Investments in equity securities at FVOCI
At 31 December 2025, the Group designated investments disclosed in the following table as equity securities at FVOCI. The FVOCI designation was made because the investments are expected to be held for strategic purposes rather than with a view to profit on a subsequent sale, and there are no plans to dispose of these investments in the short or medium term.
23	Investments in Equity Securities (Continued)
	In thousands of EUR
	Fair value at 
31 December 2025
	Dividend income recognised for the year

	 
	
	

	Investment in [Name] Company ordinary shares
	
	

	Investment in [Name] Company ordinary shares
	
	

	 
	
	

	 
	
	

	Total investments in equity securities at FVOCI
	
	

	 
	
	


At 31 December 2024, the Group designated investments disclosed in the following table as equity securities at FVOCI. The FVOCI designation was made because the investments are expected to be held for strategic purposes rather than with a view to profit on a subsequent sale, and there are no plans to dispose of these investments in the short or medium term.
	In thousands of EUR
	Fair value at 
31 December 2024
	Dividend income recognised for the year

	 
	
	

	Investment in [Name] Company ordinary shares
	
	

	Investment in [Name] Company ordinary shares
	
	

	 
	
	

	 
	
	

	Total investments in equity securities at FVOCI
	
	

	 
	
	


At 31 December 2025 securities at FVOCI include equity securities with a carrying value of EUR ____ thousand (at 31 December 2024 EUR ___ thousand) which are not publicly traded. Due to the nature of the local financial markets, it is not possible to obtain current market value for these investments. For these investments, fair value is estimated by reference to the discounted operating cash flows of the investee [, the earnings of the investee, the investee’s net asset value]. Refer to Note 53. For other investments traded in active markets, fair value is determined by reference to the [quoted bid] price at the end of the reporting period.
[None of these strategic investments was disposed of during 2025, and there were no transfers of any cumulative gain or loss within equity relating to these investments.] [In 2025, the Group sold its investment in shares of _____ [name] with fair value of EUR ____ thousand due to change in Group’s strategy (EUR __ thousand in 2024). The Group realised a gain of EUR _____ thousand on the sale which was transferred from FVOCI revaluation reserve to retained earnings directly in equity. Dividend income recognised during the year in relation to sold shares was EUR _____ thousand (EUR ___ thousand in 2022).]
[bookmark: _Toc149923623]24 	Cash and Cash Equivalents
Material accounting policy information 
Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with banks, and other short-term highly liquid investments with original maturities of three months or less. Cash and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash flows and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. 
24	Cash and Cash Equivalents (Continued)
Features mandated solely by legislation, such as the bail-in legislation in certain countries, do not have an impact on the SPPI test, unless they are included in contractual terms such that the feature would apply even if the legislation is subsequently changed. [Restricted balances are excluded from cash and cash equivalents for the purposes of the consolidated statement of cash flows. Balances restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period are included in other non-current assets.] 
[bookmark: _heading=h.1v1yuxt]Financial assets impairment – credit loss allowance for ECL. The Group assesses, on a forward-looking basis, the ECL for cash and cash equivalents measured at AC. The Group measures ECL and recognises net impairment losses on cash and cash equivalents at each reporting date. The measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable information that is available without undue cost and effort at the end of each reporting period about past events, current conditions and forecasts of future conditions.
Cash and cash equivalents are presented in the consolidated statement of financial position net of the allowance for ECL.
For cash and cash equivalents the Group applies a three-stage model for impairment, based on changes in credit quality since initial recognition. A financial instrument that is not credit-impaired on initial recognition is classified in Stage 1. Cash and cash equivalents in Stage 1 have their ECL measured at an amount equal to the portion of lifetime ECL that results from default events possible within the next 12 months or until contractual maturity, if shorter (“12 Months ECL”). If the Group identifies a significant increase in credit risk (“SICR”) since initial recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL on a lifetime basis, that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime ECL”). Refer to Note 51 for a description of how the Group determines when a SICR has occurred. If the Group determines that a financial asset is credit-impaired, the asset is transferred to Stage 3 and its ECL is measured as a Lifetime ECL. The Group’s definition of credit impaired assets and definition of default is explained in Note 51. For cash and cash equivalents that are purchased or originated credit-impaired (“POCI Assets”), the ECL is always measured as a Lifetime ECL. Note 51 provides information about inputs, assumptions and estimation techniques used in measuring ECL, including an explanation of how the Group incorporates forward-looking information in the ECL models. 
[bookmark: _heading=h.4f1mdlm]Write-off. Cash and cash equivalents are written off, in whole or in part, when the Group exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery. The write-off represents a derecognition event. [Indicators that there is no reasonable expectation of recovery include… [specify]]. The Group may write-off cash and cash equivalents that are still subject to enforcement activity when the Group seeks to recover amounts that are contractually due, however, there is no reasonable expectation of recovery.

	In thousands of EUR
	2025
	2024

	 
	
	

	Cash on hand 
	
	

	Bank balances payable on demand 
	
	

	Term deposits with original maturity of less than three months
	
	

	 
	
	

	 
	
	

	Total cash and cash equivalents at 31 December
	
	

	 
	
	


[Term deposits have original maturities of less than three months.]
[The cash and cash equivalents disclosed above and in the consolidated statement of cash flows include EUR _____ thousand which are held by [company] of the Group. These deposits are subject to regulatory restrictions and are therefore not available for general use by the other entities within the Group.] 
24	Cash and Cash Equivalents (Continued)
The table below discloses the credit quality of cash and cash equivalents balances based on credit risk grades at 31 December 2025. Refer to Note 51 for the description of the Group’s credit risk grading system.
	In thousands of EUR
	Bank balances payable on demand
	Term deposits 
	Total 

	 
	
	
	

	- Excellent 
	
	
	

	- Good
	
	
	

	- Satisfactory
	
	
	

	- Special monitoring
	
	
	

	 
	
	
	

	 
	
	
	

	Total cash and cash equivalents, excluding cash on hand
	
	
	

	 
	
	
	


The table below discloses the credit quality of cash and cash equivalents balances based on credit risk grades at 31 December 2024. Refer to Note 51 for the description of the Group’s credit risk grading system.
	In thousands of EUR
	Bank balances payable on demand
	Term deposits 
	Total 

	 
	
	
	

	- Excellent 
	
	
	

	- Good
	
	
	

	- Satisfactory
	
	
	

	- Special monitoring
	
	
	

	 
	
	
	

	 
	
	
	

	Total cash and cash equivalents, excluding cash on hand
	
	
	

	 
	
	
	


Investing and financing transactions that did not require the use of cash and cash equivalents and were excluded from the consolidated statement of cash flows are presented in Note 42. 
[bookmark: _Toc149923624]25 	Non-current Assets Classified as Held for Sale (or Disposal Groups)
Material accounting policy information 
Non-current assets and disposal groups (which may include both non-current and current assets) are classified in the consolidated statement of financial position as ‘non-current assets held for sale’ if their carrying amount will be recovered principally through a sale transaction (including loss of control of a subsidiary holding the assets) within twelve months after the reporting period. Assets are reclassified when all of the following conditions are met: (a) the assets are available for immediate sale in their present condition; (b) the Group’s management approved and initiated an active programme to locate a buyer; (c) the assets are actively marketed for sale at a reasonable price; (d) the sale is expected within one year; and (e) it is unlikely that significant changes to the plan to sell will be made or that the plan will be withdrawn. 
Non-current assets or disposal groups classified as held for sale in the current period’s consolidated statement of financial position are not reclassified or re-presented in the comparative consolidated statement of financial position to reflect the classification at the end of the current period.
25	Non-current Assets Classified as Held for Sale (or Disposal Groups) (Continued)
A disposal group is a group of assets (current or non-current) to be disposed of, by sale or otherwise, together as a group in a single transaction, and liabilities directly associated with those assets that will be transferred in the transaction. Goodwill is included if the disposal group includes an operation within a cash-generating unit to which goodwill has been allocated on acquisition. Non-current assets are assets that include amounts expected to be recovered or collected more than twelve months after the reporting period. If reclassification is required, both the current and non-current portions of an asset are reclassified.
Held for sale disposal groups as a whole are measured at the lower of their carrying amount and fair value less costs of disposal. Held for sale property, plant and equipment, [investment properties and intangible assets] are not depreciated or amortised. Reclassified non-current financial instruments[,] [and] deferred taxes[,] [and investment properties held at fair value] are not subject to write down to the lower of their carrying amount and fair value less costs of disposal. 
Liabilities directly associated with the disposal group that will be transferred in the disposal transaction are reclassified and presented separately in the consolidated statement of financial position.

Major classes of non-current assets classified as held for sale (or disposal groups) are as follows:
	In thousands of EUR
	
	2025
	2024

	 
	
	
	

	Assets of a disposal group held for sale:
	
	
	

	Property, plant and equipment
	
	
	

	Investment property
	
	
	

	Right-of-use assets 
	
	
	

	Goodwill
	
	
	

	Other intangible assets
	
	
	

	Investments in associates
	
	
	

	Deferred income tax asset
	
	
	

	Finance lease receivables 
	
	
	

	Other non-current assets
	
	
	

	Inventories
	
	
	

	Trade and other receivables
	
	
	

	Current income tax prepayments
	
	
	

	Investments in debt securities
	
	
	

	Cash and cash equivalents
	
	
	

	 
	
	
	

	Non-current assets held for sale:
	
	
	

	Property, plant and equipment 
	
	
	

	 
	
	
	

	 
	
	
	

	Total non-current assets classified as held for sale (or 
disposal groups) at 31 December
	
	
	

	 
	
	
	


25	Non-current Assets Classified as Held for Sale (or Disposal Groups) (Continued)
Major classes of liabilities directly associated with disposal groups classified as held for sale are as follows:
	In thousands of EUR
	
	2025
	2024

	 
	
	
	

	Borrowings
	
	
	

	Lease liabilities 
	
	
	

	Deferred income tax liability
	
	
	

	Other taxes payable
	
	
	

	Provisions for liabilities and charges
	
	
	

	Trade and other payables
	
	
	

	Current income tax payable
	
	
	

	 
	
	
	

	 
	
	
	

	Total liabilities directly associated with disposal groups classified as held for sale at 31 December
	
	
	

	 
	
	
	


Management approved a plan to sell _____ assets on _____ due to _____. The Group is actively marketing these assets and expects the sale to complete by _____2026. Refer to Note 36 for the loss on write-down to fair value less costs of disposal of non-current assets (or disposal groups) held for sale that are not discontinued operations. Loss on write-down to fair value less costs of disposal of non-current assets (or disposal groups) that form part of discontinued operations is presented in Note 40. 
On _____ 2025 the Group disposed _____% of the share capital of _____. The subsidiary was previously classified as a disposal group and its assets and liabilities were accordingly reclassified in the consolidated statement of financial position. The details of the disposed assets and liabilities and disposal consideration are as follows:
	In thousands of EUR
	Note
	[Date of disposal]

	 
	
	

	Goodwill
	
	

	Cash and cash equivalents 
	
	

	Property, plant and equipment
	
	

	Trade and other receivables
	
	

	Borrowings
	
	

	Other liabilities
	
	

	 
	
	

	 
	
	

	Net assets of subsidiary, including attributed goodwill
	
	

	Less: non-controlling interest 
	
	

	 
	
	

	 
	
	

	Carrying amount of disposed net assets
	
	

	 
	
	


25	Non-current Assets Classified as Held for Sale (or Disposal Groups) (Continued)
	In thousands of EUR
	Note
	[Date of disposal]

	 
	
	

	Total disposal consideration
	
	

	Less: fair value of receivable arising on disposal
	
	

	Less: cash and cash equivalents in disposed subsidiary 
	
	

	 
	
	

	 
	
	

	Cash inflow on disposal
	
	

	 
	
	


The Group has recorded a gain [loss] from disposal of the subsidiary of EUR _____ thousand within [other income]. 
	In thousands of EUR
	Note
	Gain [loss] on disposal of subsidiary

	 
	
	

	Consideration for disposal of the subsidiary
	
	

	Carrying amount of disposed net assets, net of non-controlling interest
	
	

	Cumulative currency translation reserve on foreign operation recycled from other comprehensive income to profit or loss
	
	

	 
	
	

	 
	
	

	Gain [loss] on disposal of subsidiary
	
	

	 
	
	


The portion of the gain or loss on disposal of the subsidiary attributable to measuring the investment retained in the former subsidiary at fair value at the date when control was lost amounts to EUR ____ thousand.
[bookmark: _Toc149923625]26 	Share Capital 
Material accounting policy information 
Share capital. Ordinary shares and non-redeemable preference shares with discretionary dividends are both classified as equity. Incremental costs directly attributable to the issue of new shares [or options] are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the fair value of consideration received over the par value of shares issued is recorded as share premium in equity.
[Preference shares which carry a mandatory coupon or are redeemable on a specific date or at the option of the shareholder are classified as financial liabilities and are presented in [borrowings]. The dividends on these preference shares are recognised as interest expense within finance costs on an amortised cost basis using the effective interest method.]
[Ordinary shares issued to a lender (who is not an owner of the entity) in order to settle a financial liability are recorded at the fair value of the shares issued when the settlement in shares was not part of the original terms and conditions of the borrowing. A gain or loss on the negotiated early extinguishment of the debt is recognised in profit or loss.]
26	Share Capital (Continued)
[Treasury shares. Where the Company or its subsidiaries purchase the Company’s equity instruments, the consideration paid, including any directly attributable incremental costs, net of income taxes, is deducted from the equity attributable to the Company’s owners until the equity instruments are reissued, disposed of or cancelled. Where such shares are subsequently sold or reissued, any consideration received, net of any directly attributable incremental transaction costs and the related income tax effects, is included in equity attributable to the Company’s owners.]
Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are declared and approved. Any dividends declared after the reporting period and before the consolidated financial statements are authorised for issue are disclosed in the subsequent events note. The statutory accounting reports of the Company are the basis for profit distribution and other appropriations.  [Country’s] legislation identifies the basis of distribution as the current year net profit. 

	In thousands of EUR
	Number of outstanding shares [in thousands]
	Ordinary shares 
	Share premium
	Preference shares
	Treasury shares
	Total

	 
	
	
	
	
	
	

	At 1 January 2024
	
	
	
	
	
	

	
	
	
	
	
	
	

	New shares issued
	
	
	
	
	
	

	Treasury shares purchased
	
	
	
	
	
	

	Treasury shares sold
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	New shares issued
	
	
	
	
	
	

	Treasury shares purchased
	
	
	
	
	
	

	Treasury shares sold
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	


26	Share Capital (Continued)
The nominal registered amount of the Company’s issued share capital is EUR _____thousand (2024: EUR _____thousand). 
The total authorised number of ordinary shares is ____ thousand shares (2024: ____ thousand shares) with a par value of EUR ____ per share (2024: EUR ___ per share). All issued ordinary shares are fully paid. [The number of ordinary shares issued but not fully paid in was _____ (2024: _____).] Each ordinary share carries one vote.
The total authorised number of preference shares is ____ thousand shares (2024: ____ thousand shares) with a par value of EUR ____ per share (2024: EUR ___ per share). All issued preference shares are fully paid. [The number of preference shares issued but not fully paid in was _____ (2024: _____).] 
The preference shares are not redeemable and rank ahead of the ordinary shares in the event of the Company’s liquidation. [The preference shares give the holders the right to participate in general shareholders’ meetings without voting rights except in instances where decisions are made in relation to re-organisation and liquidation of the Company, and where changes and amendments to the Company’s charter which restrict the rights of preference shareholders are proposed.] 
Preference share dividends are set at ____ % p.a. (2024: ____ % p.a.) and rank above ordinary dividends. If preference dividends are not declared by ordinary shareholders, the preference shareholders obtain the right to vote as ordinary shareholders until such time that the dividend is paid.
At 31 December 2025 treasury shares include _____ [ordinary] shares of the Company (2024: _____ [ordinary] shares) owned by [wholly-owned] subsidiaries of the Group. These ordinary shares carry voting rights in the same proportion as other ordinary shares. Voting rights of ordinary shares of the Company held by the entities within the Group are effectively controlled by management of the Group. 
Share premium represents the excess of contributions received over the nominal value of shares issued. 
Dividends declared and paid during the year were as follows:
	
	2025
	2024

	In thousands of EUR
	Ordinary
	Preference
	Ordinary
	Preference

	 
	
	
	
	

	Dividends payable at 1 January
	
	
	
	

	Dividends declared during the year
	
	
	
	

	Dividends paid during the year
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Dividends payable at 31 December 
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Dividends per share declared 
during the year
	
	
	
	

	 
	
	
	
	


26	Share Capital (Continued)
All dividends are declared and paid in EUR. 
In accordance with [Country] legislation, the Company distributes profits as dividends on the basis of financial statements prepared in accordance with [Country] Accounting Rules. The statutory accounting reports of the Company are the basis for profit distribution and other appropriations.  [Country] legislation identifies the basis of distribution as the net profit. For 2025, the current year net statutory profit for the Company as reported in the published annual statutory reporting forms was EUR ____ thousand (2024: EUR ____ thousand) and the closing balance of the accumulated profit including the current year net statutory profit totalled EUR ____ thousand (2024: EUR ____ thousand). However, this legislation and other statutory laws and regulations are open to legal interpretation and accordingly management believes at present that it would not be appropriate to disclose an amount for distributable reserves in these consolidated financial statements.
[bookmark: _Toc149923626]27 	Other Comprehensive Income Recognised in Each Component of Equity
An analysis of other comprehensive income by item for each component of equity is as follows:
	
	
	Attributable to owners of the Company
	Non-con-trolling 
interest
	Total
Equity

	In thousands of EUR
	Note
	Share
Capital
	Share
Premium
	Reva-luation reserve for securities at FVOCI
	Reva-luation of financial liabilities attribu-table to own credit risk
	Reva-luation reserve for PP&E
	Currency transla-tion reserve
	Retained
earnings
[Accu-mulated deficit]
	Total
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Year ended 31 December 2024
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Securities at FVOCI:
	
	
	
	
	
	
	
	
	
	
	

	- 	Gains less losses arising during the year
	
	
	
	
	
	
	
	
	
	
	

	- 	Gains less losses recycled to profit or loss on disposal
	
	
	
	
	
	
	
	
	
	
	

	Revaluation of property, plant and equipment
	
	
	
	
	
	
	
	
	
	
	

	Share of other comprehensive income of associates and joint ventures
	
	
	
	
	
	
	
	
	
	
	

	Exchange differences on translation to presentation currency
	
	
	
	
	
	
	
	
	
	
	

	Income tax recorded directly in other comprehensive income
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Total other comprehensive income
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	


27	Other Comprehensive Income Recognised in Each Component of Equity (Continued)
	
	
	Attributable to owners of the Company
	Non-con-trolling 
interest
	Total
Equity

	In thousands of EUR
	Note
	Share
Capital
	Share
Premium
	Reva-luation reserve for securities at FVOCI
	Reva-luation of financial liabilities attribu-table to own credit risk
	Reva-luation reserve for PP&E
	Currency transla-tion reserve
	Retained
earnings
[Accu-mulated deficit]
	Total
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Year ended 31 December 2025
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Securities at FVOCI:
	
	
	
	
	
	
	
	
	
	
	

	- 	Gains less losses arising during the year
	
	
	
	
	
	
	
	
	
	
	

	- 	Gains less losses recycled to profit or loss on disposal
	
	
	
	
	
	
	
	
	
	
	

	Revaluation of property, plant and equipment
	
	
	
	
	
	
	
	
	
	
	

	Share of other comprehensive income of associates and joint ventures
	
	
	
	
	
	
	
	
	
	
	

	Exchange differences on translation to presentation currency
	
	
	
	
	
	
	
	
	
	
	

	Income tax recorded directly in other comprehensive income
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	

	Total other comprehensive income
	
	
	
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	
	
	
	


The cumulative amounts recognised in other comprehensive income relating to non-current assets held for sale (or disposal group) are as follows:
	In thousands of EUR
	2025
	2024

	 
	
	

	Revaluation reserve for securities at FVOCI
	
	

	Revaluation reserve for property, plant and equipment
	
	

	Currency translation reserve
	
	

	 
	
	


[bookmark: _Toc149923627]28 	Borrowings
Material accounting policy information 
Recognition and measurement. Borrowings are recognised initially at fair value, net of transaction costs incurred, and are subsequently carried at AC using the effective interest method, unless they are designated at FVTPL at initial recognition. 
Borrowings designated at FVTPL at initial recognition. The Group may designate certain borrowings at FVTPL at initial recognition, either when it eliminates or significantly reduces a measurement or recognition inconsistency (‘an accounting mismatch’) that would otherwise arise from measuring assets or liabilities or recognising the gains and losses on them on different bases, or when the borrowing contains one or more embedded derivatives, subject to meeting the relevant conditions in IFRS 9.
Gains and losses on such liabilities are presented in profit or loss except for the amount of change in the fair value that is attributable to changes in the credit risk of that liability (determined as the amount that is not attributable to changes in market conditions that give rise to market risk), which is recorded in OCI and is not subsequently reclassified to profit or loss. This is unless such a presentation would create, or enlarge, an accounting mismatch, in which case the gains and losses attributable to changes in credit risk of the liability are also presented in profit or loss.
Embedded derivatives. Certain derivative instruments embedded in financial liabilities and other non-financial contracts are treated as separate derivative instruments when their risks and characteristics are not closely related to those of the host contract. 
Derecognition. Financial liabilities are derecognised when they are extinguished (i.e. when the obligation specified in the contract is discharged, cancelled or expires).
An exchange between the Group and its original lenders of borrowings with substantially different terms, as well as substantial modifications of the terms and conditions of existing borrowings, are accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability. The terms are substantially different if the discounted present value of the cash flows under the new terms, including any fees paid net of any fees received and discounted using the original effective interest rate, is at least 10% different from the discounted present value of the remaining cash flows of the original financial liability. [In addition, other qualitative factors, such as the currency that the instrument is denominated in, changes in the type of interest rate, new conversion features attached to the instrument and change in loan covenants are also considered.] If an exchange of borrowings or modification of terms is accounted for as an extinguishment, any costs or fees incurred are recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the liability and are amortised over the remaining term of the modified liability.
28	Borrowings (Continued)
Modifications of borrowings that do not result in extinguishment are accounted for as a change in estimate using a cumulative catch-up method, with any gain or loss recognised in profit or loss, unless the economic substance of the difference in carrying values is attributed to a capital transaction with owners.
	In thousands of EUR
	2025
	2024

	 
	
	

	Bank overdrafts 
	
	

	Term loans
	
	

	Promissory notes issued 
	
	

	Eurobonds
	
	

	Sale and repurchase agreements
	
	

	 
	
	

	 
	
	

	Total borrowings
	
	

	 
	
	


The Group’s borrowings are denominated in currencies as follows:
	In thousands of EUR
	2025
	2024

	 
	
	

	Borrowings denominated in: 	
- EUR
	
	

	- US Dollars
	
	

	-  [   ]
	
	

	 
	
	

	 
	
	

	Total borrowings at 31 December
	
	

	 
	
	


[Bank borrowings mature until __ and bear average coupons of __% annually (2024: __% annually).]
[On __, the Group issued EUR __% EUR bonds to finance its expansion programme and working capital requirements. The bonds are repayable on __.]
[The exposure of the Group’s borrowings to interest rate changes and the contractual re-pricing dates at the end of the reporting period are disclosed in Note 51]. 
Property, plant and equipment, inventories and investment properties are pledged as collateral for borrowings of EUR ____ thousand (2024: EUR ____ thousand). Refer to Notes 9, 10 and 19.
Refer to Note 51 for information about borrowings that are subject to loan covenants. 
During 2025 the Group defaulted on the repayment of loans of EUR____ thousand from ____ and ____ (the Lenders) and, as a result, at the end of the reporting period, the Lenders had the option to call these loans. The loans are classified as current at the end of the reporting period because the Lenders waived their right to request immediate redemption only after the reporting period. 
28	Borrowings (Continued)
The Group does not apply hedge accounting [and has not entered into any] [for its] hedging arrangements in respect of its foreign currency obligations or interest rate exposures. The carrying amounts and fair values of borrowings are as follows: 
	
	Carrying amounts
	Fair values

	In thousands of EUR
	2025
	2024
	2025
	2024

	 
	
	
	
	

	Bank overdrafts 
	
	
	
	

	Term loans 
	
	
	
	

	Promissory notes issued 
	
	
	
	

	Eurobonds
	
	
	
	

	Sale and repurchase agreements
	
	
	
	

	
	
	
	
	

	 
	
	
	
	

	Total borrowings at 31 December
	
	
	
	

	 
	
	
	
	


[The fair value of current borrowings equals their carrying amount, as the impact of discounting is not significant. The fair values are based on cash flows discounted using a rate based on the borrowing rate of __% (2024: __%) and are within level 2 of the fair value hierarchy.]
[bookmark: _Toc149923628]29 	Reconciliation of Liabilities arising from Financing Activities
The table below sets out an analysis of liabilities from financing activities and the movements in the Group’s liabilities from financing activities for each of the periods presented. The items of these liabilities are those that are reported as financing in the consolidated statement of cash flows:

	
	Year ended 31 December 2025
	Year ended 31 December 2024

	In thousands or EUR
	Borro-wings 
	Supplier
finance
	Lease liabi-lities
	Divi-dend pay-able
	Other finan-cing liabi-lities
	Total 
	Borro-wings 
	Supplier
Finance 
	Lease liabi-lities
	Divi-dend pay-able
	Other finan-cing liabi-lities
	Total 

	
	
	
	
	
	
	
	
	
	
	
	
	

	Liabilities from financing activities at 1 January 
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Cash flows
	
	
	
	
	
	
	
	
	
	
	
	

	Loan drawdowns
	
	
	
	
	
	
	
	
	
	
	
	

	Repayments of principal
	
	
	
	
	
	
	
	
	
	
	
	

	Interest payments
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Non-cash changes
	
	
	
	
	
	
	
	
	
	
	
	

	Interest accrual
	
	
	
	
	
	
	
	
	
	
	
	

	Business combinations
	
	
	
	
	
	
	
	
	
	
	
	

	Changes in fair values
	
	
	
	
	
	
	
	
	
	
	
	

	New leases
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign exchange adjustments 
	
	
	
	
	
	
	
	
	
	
	
	

	Other 
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Liabilities from financing activities at 31 December 
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	


29	Reconciliation of Liabilities arising from Financing Activities (Continued)
[In addition, the disclosure requirement of amendments to IAS 7 also applies to changes in financial assets, if cash flows from those financial assets were, or future cash flows will be, included in cash flows from financing activities. Such financial assets should be included in the table above. Changes in liabilities arising from financing activities shall be disclosed separately from changes in other assets and liabilities.] 
[bookmark: _Toc149923629]30 	Government Grants
Material accounting policy information 
Grants from the government are recognised at their fair value where there is reasonable assurance that the grant will be received and the Group will comply with all attached conditions. 
Government grants relating to the purchase of property, plant and equipment are included in non-current liabilities as deferred income and are credited to profit or loss on a straight-line basis over the expected lives of the related assets. Government grants relating to costs are deferred and recognised in profit or loss for the year [as other income] over the period necessary to match them with the costs that they are intended to compensate.
The Group obtained government grants for construction of [civil defence objects] and recognised them in deferred income as follows:
	In thousands of EUR
	2025
	2024

	 
	
	

	Deferred income at 1 January
	
	

	New grants received
	
	

	Amortisation of deferred income to match related depreciation
	
	

	 
	
	

	 
	
	

	Deferred income at 31 December
	
	

	 
	
	


The Group also obtained and recognised as income a government grant of EUR ____ thousand (2024: EUR ____ thousand) to compensate for losses caused by ____ [e.g. flooding] incurred in the previous year. [The Group is obliged not to reduce its average number of employees over the next three years under the terms of this government grant.] 
[bookmark: _heading=h.1mrcu09]The Group also benefits from government assistance for promoting international markets products made in [Country]; such assistance includes marketing research and similar services provided by various [Country] government agencies free of charge.
[bookmark: _Toc149923630]31 	Other Taxes Payable 
Material accounting policy information 
Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a) collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the settlement of VAT on a net basis. VAT related to sales and purchases is recognised in the consolidated statement of financial position on a gross basis and disclosed separately as an asset and a liability. Where provision has been made for ECL of receivables, the impairment loss is recorded for the gross amount of the debtor, including VAT.

	In thousands of EUR
	2025
	2024

	 
	
	

	Other taxes payable within one year comprise:
	
	

	Value-added tax 
	
	

	Tax penalties and interest
	
	

	Property and other taxes 
	
	

	Excise tax 
	
	

	Current portion of taxes restructured to long-term 
	
	

	 
	
	

	 
	
	

	Other taxes payable – current
	
	

	 
	
	

	 
	
	

	Other taxes payable after one year comprise:
	
	

	Value-added tax 
	
	

	Tax penalties and interest
	
	

	Property and other taxes 
	
	

	Excise tax 
	
	

	Less current portion of taxes restructured to long-term 
	
	

	 
	
	

	 
	
	

	Other taxes payable – non-current
	
	

	 
	
	

	 
	
	

	Total other taxes payable at 31 December
	
	

	 
	
	


The principal tax liabilities past due accrue interest each day at [one three hundredth of the current refinancing rate of the Central Bank of [Country] which, at 31 December 2025, was equal to an effective rate of __% p.a. (2024: __% p.a.). The principal tax liabilities past due are approximately  EUR___ thousand (2024: EUR____ thousand).


[bookmark: _Toc149923631]32 	Provision for Asset Retirement Obligations
Material accounting policy information 

The provision for dismantling and removing the item and restoring the site on which it is located is recognised when the Group has a present legal or constructive obligation as a result of past events (when the item is acquired or as a consequence of having used the item during a particular period for purposes other than to produce inventories during that period), it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can be made. 
Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation.
The provision for assets retirement obligation removing an item of property, plant and equipment (asset retirement obligations) are added to the cost of the item either when an item is acquired or as the item is used during a particular period for purposes other than to produce inventories during that period. When there are changes in the measurement of an existing asset retirement obligation due to changes in the estimated timing or amount of the outflow of resources embodying economic benefits required to settle the obligation, or from changes in the discount rate, the cost of the related asset is adjusted if the related asset is measured using the cost model or the revaluation surplus is adjusted if the asset is measured using the revaluation model.
	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Assumptions to determine the amount of provision for asset retirement obligations. 



The Group has a legal obligation to [restore a landfill site] after its expected closure in [2028]. Movements in provision for asset retirement obligations are as follows:
	In thousands of EUR
	Note
	Landfill site restoration
	Other
	Total

	 
	
	
	
	

	Carrying amount at 1 January 2025
	
	
	
	

	 
	
	
	
	

	Additions to property, plant and equipment
	
	
	
	

	Changes in estimates adjusted against property, plant and equipment
	9
	
	
	

	Utilisation
	
	
	
	

	Unwinding of the present value discount 
	37
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	

	Other
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Carrying amount at 31 December 2025
	
	
	
	

	 
	
	
	
	


[bookmark: _Toc149923632]33 	[Other] Provisions for Liabilities and Charges
Material accounting policy information 
Provisions for liabilities and charges. They are accrued when the Group has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can be made. Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation. The increase in the provision due to the passage of time is recognised as an interest expense within finance costs. 
Levies and charges, such as taxes other than income tax or regulatory fees based on information related to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If a levy is paid before the obligating event, it is recognised as a prepayment. 
[Where there are a number of similar obligations, the probability that an outflow will be required in the settlement is determined by considering the class of obligations as a whole. The Group recognises the estimated liability to repair or replace products sold which are still under warranty at the end of each reporting period. This provision is calculated based on past history of the level of repairs and replacements.] 
[Where the Group expects a provision to be reimbursed, for example under an insurance contract, the reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain.]


	[bookmark: _Hlk181178768]Critical Accounting Estimates and Judgments in Applying Accounting Policies
Assumptions to determine the amount of [other] provisions for liabilities and charges. 



Movements in [other] provisions for liabilities and charges are as follows:
	In thousands of EUR
	Note
	Warranty
	Tax 
risks
	Legal 
claims
	Other
	Total

	 
	
	
	
	
	
	

	Carrying amount at 1 January 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Additions charged to profit or loss 
	36
	
	
	
	
	

	Additions through business combinations
	50
	
	
	
	
	

	Unused amounts reversed
	36
	
	
	
	
	

	Utilisation of provision
	
	
	
	
	
	

	Unwinding of the present value discount and effect of changes in discount rates
	37
	
	
	
	
	

	[Effect of translation to presentation currency]
	
	
	
	
	
	

	Other
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Carrying amount at 31 December 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	




33	[Other] Provisions for Liabilities and Charges (Continued)
All of the above provisions have been classified as current liabilities because the Group does not have an unconditional right to defer settlement beyond one year. Expected timing of the cash outflows is indicated below.
Warranty. The Group provides two-year warranties on certain products and undertakes to repair or replace items that fail to perform satisfactorily. A provision of EUR ____ thousand has been recognised at the year-end for expected warranty claims based on past experience of the level of repairs and returns. The balance at 31 December 2025 is expected to be either fully utilised or released by the end of 20__.
Provision for uncertain [value added] tax positions and related penalties and interest. Management has assessed, based on its interpretation of the relevant tax legislation, that it is probable that certain [value added] tax positions taken by the Group would not be sustained, if challenged by the tax authorities. Accordingly, the Group has created provisions for the associated undeclared taxes and the related penalties and interest. [Insert explanation of the specific tax matters; separate disclosures for taxes or situations that are different in nature]. The balance at 31 December 2025 is expected to be either fully utilised or released when the inspection rights of the tax authorities with respect to the relevant tax returns expire, as follows: EUR ____ thousand by the end of 2026, EUR ____ thousand by the end of 2027 and EUR ____ thousand by the end of 2028. 
Legal claims. The provision for legal claims relates to claims brought against the Group by _____ relating to _____. The balance at 31 December 2025 is expected to be utilised by the end of 20__. In the opinion of management, after taking appropriate legal advice, the outcome of these legal claims will not give rise to any significant loss beyond the accrued amounts. 
Other provisions. Other provisions were primarily created for ______________. The balance at 31 December 2025 is expected to be utilised by the end of 20__. 
[bookmark: _heading=h.3l18frh][Information on related party balances is disclosed in Note 8.]
[bookmark: _Toc149923633]34 	Trade and Other Payables 
Material accounting policy information 
Recognition and measurement. Trade payables are accrued when the counterparty performs its obligations under the contract and are recognised initially at fair value and subsequently carried at AC using the effective interest method. 
Derecognition. Trade and other payables are derecognised when they are extinguished (i.e. when the obligation specified in the contract is discharged, cancelled or expires). 
Loan commitments and financial guarantees. Refer to Note 43 for accounting policy related to measurement of financial guarantees. Refer to Note 51 for accounting policy for determining ECL provision for loan commitments and financial guarantees. 
	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Significant judgement – supplier finance arrangement.

Management applies judgement:

· to assess whether the original trade payables should be derecognised and the new liability to a finance provider should be recognised; 
· in respect of the presentation of the liability from the supplier finance arrangements in the statement of financial position; 
· in respect of the presentation of the related items in the statement of cash flows.

[For the purpose of the consolidated statement of cash flows, management considers that the bank settles the invoices as a payment agent on behalf of the Group. The payments made by the bank are therefore presented as operating cash outflow and financing cash inflow. When the Group subsequently pays the amount outstanding to the bank, this is presented as a financing cash outflow. As a consequence, the payables under supplier finance arrangements are included in the reconciliation of liabilities arising from financing activities in Note 29.]



34	Trade and Other Payables (Continued)


	In thousands of EUR
	Note
	2025
	2024 

	 
	
	
	

	Trade payables
	
	
	

	Liabilities for purchased property, plant and equipment
	
	
	

	Liabilities for purchased intangible assets
	
	
	

	Bills of exchange payable
	
	
	

	Payables to associates 
	
	
	

	Dividends payable
	26
	
	

	Payables under supplier finance arrangement 
	
	
	

	Accrued liabilities and other creditors
	
	
	

	Refund liability
	
	
	

	 
	
	
	

	Total financial payables within trade and other payables at AC
	
	
	

	 
	
	
	

	Other payables measured at FVTPL
	
	
	

	
	
	
	

	Total financial payables within trade and other payables at FVTPL
	
	
	

	
	
	
	

	Accrued employee benefit costs
	
	
	

	Deferred consideration for acquisitions
	50
	
	

	Financial guarantees issued 
	43
	
	

	ECL provision for loan commitments
	
	
	

	
	
	
	

	Total other payables
	
	
	

	
	
	
	

	
	
	
	

	Trade and other payables at 31 December
	
	
	

	 
	
	
	


Where a customer has a right to return a product within a given period, the group recognises a refund liability for the amount of consideration received for which the entity does not expect to be entitled (EUR ___thousand; 2024: EUR___). The Group also recognises a right to the returned goods measured by reference to the former carrying amount of the goods (EUR ___thousand as at 31 December 2025 and EUR ___thousand  as at 31 December 2024). The costs to recover the products are not material because the customers usually return them in a saleable condition. Refund liabilities are further recognised for volume discounts payable to wholesale customers (EUR ___thousand; 2024: EUR ___thousand). 
34	Trade and Other Payables (Continued)
Refer to Note 43 for analysis of exposure from financial guarantees and loan commitments by credit risk grades. 
On [date], The Group entered into a supplier finance arrangement ending on [date]. Under the arrangement, a finance provider acquires the rights to selected trade receivables from the supplier. The main characteristics, terms and conditions of the arrangement are the following: 
· [[the main purpose of the introduction of supplier finance is [to assist the supplier in obtaining affordable credit] / [to improve the Group’s working capital]];
· [the invoices have been assigned to the finance provider] / [the invoices have been novated to the finance provider];
· [there was [no] legal release of the original trade payable to the supplier and the origination of the
new liability to the finance provider at the time of the Group’s receivable is transferred by the supplier to the finance provider];
· [the acquired payables [could be] / [are no longer able to be] offset against credit notes received from the supplier];
· [payment patterns before and after the introduction of the arrangement are not significantly different] / [payment patterns before and after the introduction of the arrangement are significantly different].
Supplementary details on supplier finance arrangements are presented below:
	
	Note
	2025
	2024

	
	
	
	

	Range of payment due dates
	
	
	

	
	
	
	

	Payables under supplier finance arrangement (included in Trade and Other Payables) 
	
	[20-40 days after invoice date]
	[20-40 days after invoice date]

	Comparable trade payables that are not part of the supplier finance arrangement (same line of business)
	
	[0-25 days after invoice date]
	[0-25 days after invoice date]

	
	
	
	

	

	
	
	


	[bookmark: _Hlk181282221]In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Carrying amount of payables under supplier finance arrangement (included in Trade and Other Payable)
	
	
	

	Carrying amount of payables under supplier finance arrangement of which suppliers received payments from the finance provider
	
	
	

	 
	
	
	


34	Trade and Other Payables (Continued)
Movements in the provision for financial guarantees in 2025 were as follows. 
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total provision
	Gross guaranteed amount

	
	
	
	
	
	

	
	
	
	
	
	

	Provision for financial guarantees at 31 December 2024
	
	
	
	
	

	
	
	
	
	
	

	Movements with impact on provision for credit related commitments charge for the period:
	
	
	
	
	

	Transfers:
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	

	Issued guarantees (fees charged)
	
	
	
	
	

	Amortisation of deferred fee to income
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	

	Changes to model assumptions
	
	
	
	
	

	Unwinding of discounting
	
	
	
	
	

	Other movements
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total charge to profit or loss for the year
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Movements without impact on provision for credit related commitments charge for the period:
	
	
	
	
	

	Write-offs
	
	
	
	
	

	Foreign exchange impact
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Provision for financial guarantees at 31 December 2025
	
	
	
	
	

	
	
	
	
	
	


34	Trade and Other Payables (Continued)
Movements in the provision for financial guarantees in 2024 were as follows. 
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total provision
	Gross guaranteed amount

	
	
	
	
	
	

	
	
	
	
	
	

	Provision for financial guarantees at 1 January 2024
	
	
	
	
	

	
	
	
	
	
	

	Movements with impact on provision for credit related commitments charge for the period:
	
	
	
	
	

	Transfers:
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	

	Issued guarantees (fees charged)
	
	
	
	
	

	Amortisation of deferred fee to income
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	

	Changes to model assumptions
	
	
	
	
	

	Unwinding of discounting
	
	
	
	
	

	Other movements
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total charge to profit or loss for the year
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Movements without impact on provision for credit related commitments charge for the period:
	
	
	
	
	

	Write-offs
	
	
	
	
	

	Foreign exchange impact
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	

	Unwinding of discount (for Stage 3) 
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Provision for financial guarantees at 31 December 2024
	
	
	
	
	

	
	
	
	
	
	



34	Trade and Other Payables (Continued)
Movements in the provision for loan commitments in 2025 were as follows. 
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total provision
	Gross committed amount

	
	
	
	
	
	

	Provision for loan commitments at 31 December 2024
	
	
	
	
	

	
	
	
	
	
	

	Movements with impact on provision for credit related commitments charge for the period:
	
	
	
	
	

	Transfers:
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	

	Issued loan commitments ‒ fees charged
	
	
	
	
	

	Issued loan commitments ‒ 12-months ECL
	
	
	
	
	

	Amortisation of deferred fee to income
	
	
	
	
	

	Transfer to ECL on loans upon loans drawdown
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	

	Changes to model assumptions
	
	
	
	
	

	Unwinding of discounting
	
	
	
	
	

	Other movements
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total charge to profit or loss for the year
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Movements without impact on provision for credit related commitments charge for the period:
	
	
	
	
	

	Write-offs
	
	
	
	
	

	Foreign exchange impact
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	

	Unwinding of discounting (for Stage 3) 
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Provision for loan commitments at 31 December 2025
	
	
	
	
	

	
	
	
	
	
	


34	Trade and Other Payables (Continued)
Movements in the provision for loan commitments in 2024 were as follows. 
	In thousands of EUR
	Stage 1 
(12-months ECL)
	Stage 2
(lifetime ECL for SICR) 
	Stage 3
(lifetime ECL for credit im-paired)
	Total provision
	Gross committed amount

	
	
	
	
	
	

	Provision for loan commitments at 1 January 2024
	
	
	
	
	

	
	
	
	
	
	

	Movements with impact on provision for credit related commitments charge for the period:
	
	
	
	
	

	Transfers:
	
	
	
	
	

	- to lifetime (from Stage 1 to Stage 2)
	
	
	
	
	

	- to credit-impaired (from Stage 1 and Stage 2 to Stage 3)
	
	
	
	
	

	- to 12-months ECL (from Stage 2 and Stage 3 to Stage 1)
	
	
	
	
	

	Issued loan commitments ‒ fees charged
	
	
	
	
	

	Issued loan commitments ‒ 12-months ECL
	
	
	
	
	

	Amortisation of deferred fee to income
	
	
	
	
	

	Transfer to ECL on loans upon loans drawdown
	
	
	
	
	

	Derecognised during the period
	
	
	
	
	

	Changes to model assumptions
	
	
	
	
	

	Unwinding of discounting
	
	
	
	
	

	Other movements
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total charge to profit or loss for the year
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Movements without impact on provision for credit related commitments charge for the period:
	
	
	
	
	

	Write-offs
	
	
	
	
	

	Foreign exchange impact
	
	
	
	
	

	Modification of contractual cash flows
	
	
	
	
	

	Unwinding of discounting (for Stage 3) 
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Provision for loan commitments at 31 December 2024
	
	
	
	
	

	
	
	
	
	
	


Refer to Note 53 for disclosure of the fair value of each class of other financial liabilities. 
The liability for guarantees issued represents the higher of the unamortised balance of deferred fees received and the amount required to settle losses incurred on guarantees at the end of the reporting period. Trade payables of EUR ____ thousand (2024: EUR ____ thousand) are denominated in foreign currency, mainly [  ]% in US Dollars (2024: 35%), [  ]% in EUR (2024: 48%). 
[bookmark: _Toc149923634]35 	Revenue from Contracts with Customers 
Material accounting policy information 
Revenue recognition. 
Revenue is recognised in the amount of transaction price. Transaction price is the amount of consideration to which the Group expects to be entitled in exchange for transferring control over promised goods or services to a customer, excluding the amounts collected on behalf of third parties.
Revenue is recognised net of [discounts, returns and ] value added taxes [, export duties, excise tax, other similar mandatory payments]. 
[Sales of goods. Sales are recognised when control of the goods has transferred, being when the goods are delivered to the customer, the customer has full discretion over the goods, and there is no unfulfilled obligation that could affect the customer’s acceptance of the goods. Delivery occurs when the goods have been shipped to the specific location, the risks of obsolescence and loss have been transferred to the customer, and either the customer has accepted the goods in accordance with the contract, the acceptance provisions have lapsed, or the Group has objective evidence that all criteria for acceptance have been satisfied. 
It is the group’s policy to sell its products to the end customer with a right of return within [___] days. Therefore, a refund liability (included in trade and other payables) and a right to the returned goods (included in other current assets) are recognised for the products expected to be returned. Accumulated experience is used to estimate such returns at the time of sale at a portfolio level (expected value method). Because the number of products returned has been steady for years, it is highly probable that a significant reversal in the cumulative revenue recognised will not occur. The validity of this assumption and the estimated amount of returns are reassessed at each reporting date.
Revenue from the sales with discounts is recognised based on the price specified in the contract, net of the estimated volume discounts. Accumulated experience is used to estimate and provide for the discounts, using the expected value method, and revenue is only recognised to the extent that it is highly probable that a significant reversal will not occur. A refund liability (included in trade and other payables) is recognised for expected volume discounts payable to customers in relation to sales made until the end of the reporting period. 
No element of financing is deemed present as the sales are made with a credit term of __ days, which is consistent with market practice. A receivable is recognised when the goods are delivered as this is the point in time that the consideration is unconditional because only the passage of time is required before the payment is due.
[If the Group provides any additional services to the customer after control over goods has passed, revenue from such services is considered to be a separate performance obligation and is recognised over the time of the service rendering.] The Group’s obligation to repair or replace faulty products under the standard warranty terms is recognised as a provision (see Note 32).]
[Customer loyalty program. The Group operates a loyalty program where customers accumulate award points for purchases made which entitle them to discount on future purchases. Revenue from the award points is recognised when the points are redeemed or when they expire [twelve] months after the initial transaction. The transaction price is allocated to the goods sold and the award points on the basis of their relative stand-alone selling prices. A contract liability for the award points is recognised at the time of the sale.]
35	Revenue from Contracts with Customers (Continued)
[Sales of services. The Group provides services under fixed-price and variable price contracts. If the Group transfers control of a service over time and therefore satisfies a performance obligation over time, revenue from providing services is recognised in the accounting period in which the services are rendered. For fixed-price contracts, revenue is recognised based on the actual service provided to the end of the reporting period as a proportion of the total services to be provided because the customer receives and uses the benefits simultaneously. This is determined based on the actual labour hours spent relative to the total expected labour hours. If a performance obligation is not satisfied over time, revenue is recognised at a point in time at which the Group satisfies a performance obligation.
Where the contracts include multiple performance obligations, the transaction price is allocated to each separate performance obligation based on the stand-alone selling prices. Where these are not directly observable, they are estimated based on expected cost plus margin. 
Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change. Any resulting increases or decreases in estimated revenues or costs are reflected in profit or loss in the period in which the circumstances that give rise to the revision become known by management. 
In case of fixed-price contracts, the customer pays the fixed amount based on a payment schedule. If the services rendered by the Group exceed the payment, a contract asset is recognised. If the payments exceed the services rendered, a contract liability is recognised.
If the contract includes an hourly fee, revenue is recognised in the amount to which the Group has a right to invoice. Customers are invoiced on a monthly basis and consideration is payable when invoiced.
If the contract includes variable consideration, revenue is recognised only to the extent that it is highly probable that there will be no significant reversal of such revenue.]
[Land development and resale. The Group’s subsidiary develops and sells residential properties. Revenue is recognised when control over the property has been transferred to the customer. The properties have generally no alternative use for the Group due to contractual restrictions. However, an enforceable right to payment does not arise until legal title has passed to the customer. Therefore, revenue is recognised at a point in time when the legal title passes to the customer. Revenue is measured at the transaction price agreed in the contract. In most cases, the consideration is due when the legal title has been transferred. While deferred payment terms may be agreed in some circumstances, the deferral never exceeds twelve months. The transaction price is therefore not adjusted for the effects of a significant financing component. The revenue on the land development and resale is recognised within [other income in profit or loss.]
[Financing components. The Group does not expect to have any contracts where the period between the transfer of the promised goods or services to the customer and payment by the customer exceeds one year. As a consequence, the Group does not adjust any of the transaction prices for the time value of money.]
	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Revenue recognition. 
Measuring progress towards complete satisfaction of a performance obligation.




35	Revenue from Contracts with Customers (Continued)
The Group derives revenue from the transfer of goods and services over time and at a point in time in the following major product lines and geographical regions:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	[To describe material performance obligations as they are identified]:
	
	
	

	[ ]
	
	
	

	[ ]
	
	
	

	Other
	
	
	

	
	
	
	

	
	
	
	

	Total revenue from contracts with customers
	
	
	

	 
	
	
	


Timing of revenue recognition (for each revenue stream) is as follows:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	At a point in time
	
	
	

	Over time
	
	
	

	 
	
	
	

	 
	
	
	

	Total revenue from contracts with customers
	
	
	

	 
	
	
	


Revenues from external customers for each group of similar products or services are as follows: 
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	[Segment 1]
	
	
	

	- Sales of [product group 1]
	
	
	

	- Sales of [product group 2]
	
	
	

	- Sales of [product group 3 etc]
	
	
	

	[Segment 2]
	
	
	

	- Services [type A]
	
	
	

	- Services [type B]
	
	
	

	- Services [type C]
	
	
	

	[Segment 3]
	
	
	

	- Sales of [product group 1]
	
	
	

	- Sales of [product group 2]
	
	
	

	- Sales of [product group 3 etc]
	
	
	

	[Unallocated to segments]
	
	
	

	- Sales of [product group]
	
	
	

	- Services [type]
	
	
	

	Royalties for use of brand name
	
	
	

	Other
	
	
	

	 
	
	
	

	 
	
	
	

	Total revenue from contracts with customers
	
	
	

	 
	
	
	


[bookmark: _heading=h.2zbgiuw]


[bookmark: _Toc149923635]36 	Income and Expenses by Nature
Material accounting policy information 
Employee benefits. Wages, salaries, contributions to [Country] state pension and social insurance funds, paid annual leave and sick leave, bonuses, and non-monetary benefits (such as health services and kindergarten services) are accrued in the year in which the associated services are rendered by the employees of the Group. The Group has no legal or constructive obligation to make pension or similar benefit payments beyond [the social contribution] [the payments to the statutory defined contribution scheme] 
Operating lease income. Where the Group is a lessor in a lease which does not transfers substantially all the risks and rewards incidental to ownership to the lessee (i.e. operating lease), lease payments from operating leases are recognised as other income on a straight-line basis. Modification of a lease is accounted for by the lessor as a new lease from the effective date of the modification, considering any prepaid or accrued lease payments relating to the original lease as part of the lease payments for the new lease.
	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Post-employment benefit obligation. The present value of the pension obligations depends on a number of factors that are determined on an actuarial basis using a number of assumptions. The assumptions used in determining the net cost (income) for pensions include the discount rate. Any changes in these assumptions will impact the carrying amount of pension obligations.
The Group determines the appropriate discount rate at the end of each year. This is the interest rate that should be used to determine the present value of estimated future cash outflows expected to be required to settle the pension obligations. In determining the appropriate discount rate, the Group considers the interest rates of high-quality corporate bonds that are denominated in the currency in which the benefits will be paid and that have terms to maturity approximating the terms of the related pension obligation.
[bookmark: _heading=h.3ygebqi]Other key assumptions for pension obligations are based in part on current market conditions. Additional information is disclosed in Note __. 



36	Income and Expenses by Nature (Continued)

	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Changes in inventories of finished goods and work in progress
	19
	
	

	Materials and components used
	
	
	

	Cost of [raw materials] [goods] sold
	
	
	

	Write-down of inventories to net realisable value
	
	
	

	Reversal of write-down of inventories to net realisable value
	
	
	

	Employee benefits expense
	
	
	

	Spare parts consumed
	
	
	

	Repairs and maintenance services 
	
	
	

	Depreciation of property, plant and equipment
	9
	
	

	Impairment of property, plant and equipment
	9
	
	

	Reversals of impairment of property, plant and equipment
	9
	
	

	Depreciation of right-of-use assets
	11
	
	

	Impairment of right-of-use assets
	11
	
	

	Expenses relating to short-term leases
	11
	
	

	Expenses relating to leases of low-value assets
	11
	
	

	Impairment of goodwill 
	12
	
	

	Amortisation of other intangible assets
	13
	
	

	Utilities costs
	
	
	

	Information, consulting and other professional services
	
	
	

	Transportation services – outbound
	
	
	

	Advertising and marketing services
	
	
	

	Security services
	
	
	

	Taxes other than on income
	
	
	

	Telecommunications expenses
	
	
	

	Intercompany management fees
	
	
	

	Warranty provisions 
	33
	
	

	Provisions for tax risks
	33
	
	

	Provisions for legal claims
	33
	
	

	Other provisions for liabilities and charges
	33
	
	

	Write-down of non-current assets (or disposal groups) to fair value less costs of disposal
	25
	
	

	Losses less gains on derivative financial instruments
	
	
	

	Foreign exchange losses less gains (other than on borrowings)
	
	
	

	Other
	
	
	

	 
	
	
	

	 
	
	
	

	Total cost of sales, distribution costs and general and administrative expenses
	
	
	

	 
	
	
	


Included in employee benefits expense are statutory and private pension contributions of EUR _____ thousand (2024: EUR _____ thousand). 
Direct operating expenses for investment properties that generate rental income amounted to EUR _____ thousand (2024: EUR _____ thousand) and comprised of costs of utilities and employee benefits expense. Direct operating expenses for investment properties that did not generate rental income amounted to EUR _____ thousand (2024: EUR _____ thousand).

36	Income and Expenses by Nature (Continued)
Other income comprises: 
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Dividend income
	
	
	

	Operating lease income 
	
	
	

	Sublease rental income
	
	
	

	Other 
	
	
	

	 
	
	
	

	 
	
	
	

	Total other income
	
	
	

	 
	
	
	


Interest revenue calculated using the effective interest method comprises:
	In thousands of EUR
	2025
	2024

	 
	
	

	Financial assets carried at amortised cost
	
	

	Financial assets carried at FVOCI 
	
	

	
	
	

	
	
	

	[bookmark: _heading=h.2dlolyb]Total interest revenue calculated using the effective interest method
	
	

	
	
	


Refer to Note 38 for interest income incidental to cash management activities. 
Other gains/(losses), net comprises: 
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Gain on bargain purchase recognised as income
	50
	
	

	Gains less losses from fair value adjustments of investment properties
	10
	
	

	Gains less losses on disposal of investment properties
	10
	
	

	Gains on disposal of subsidiaries 
	25
	
	

	Gains less losses on disposal of property, plant and equipment
	
	
	

	Gains less losses on derecognition of financial assets measured at amortised cost
	
	
	

	Gains less losses from reclassification of financial assets from amortised cost to financial assets at fair value through profit or loss 
	
	
	

	Gains less losses from reclassification of debt instruments at fair value through other comprehensive income to debt instruments at fair value through profit or loss
	
	
	

	Other
	
	
	

	 
	
	
	

	 
	
	
	

	Total other gains/(losses), net
	
	
	

	 
	
	
	


[bookmark: _Toc149923636]37 	Finance Costs
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Interest expense 
	
	
	

	Foreign exchange losses less gains from borrowings
	
	
	

	Losses less gains on restructuring of borrowings
	28
	
	

	Losses less gains on early redemption of borrowings
	28
	
	

	Provision for asset retirement obligations: unwinding of the present value discount
	32
	
	

	Other provisions for liabilities and charges: unwinding of the present value discount and effect of changes in discount rates 
	33
	
	

	 
	
	
	

	 
	
	
	

	Total finance costs
	
	
	

	 
	
	
	

	Less capitalised finance costs
	9
	
	

	 
	
	
	

	 
	
	
	

	Total finance costs recognised in profit or loss
	
	
	

	 
	
	
	


[bookmark: _heading=h.3cqmetx]During 2025, management negotiated the settlement of EUR ___ thousand (2024: EUR ___ thousand) of the Group’s bank borrowings. The difference between the carrying amount of the borrowing and the amount of the cash settlement is recognised in profit or loss as losses on restructuring of borrowings. 
The Group capitalised borrowing costs arising on financing directly attributable to the construction of [specify qualifying asset]. The capitalisation rate was __% (2024: __%). 
[bookmark: _Toc149923637]38 	Finance Income
Material accounting policy information 
Interest income. Interest income is recorded for all debt instruments [, other than those at FVTPL,] on an accrual basis using the effective interest method. This method defers, as part of interest income, all fee received between the parties to the contract that are an integral part of the effective interest rate, all other premiums or discounts. [Interest income on debt instruments at FVTPL calculated at nominal interest rate is presented within ‘finance income’ line in profit or loss.]
Fees integral to the effective interest rate include origination fees received or paid by the Group relating to the creation or acquisition of a financial asset, for example fees for evaluating creditworthiness, evaluating and recording guarantees or collateral, negotiating the terms of the instrument and for processing transaction documents. 
For financial assets that are originated or purchased credit-impaired, the effective interest rate is the rate that discounts the expected cash flows (including the initial expected credit losses) to the fair value on initial recognition (normally represented by the purchase price). As a result, the effective interest is credit-adjusted.
Interest income is calculated by applying the effective interest rate to the gross carrying amount of financial assets, except for (i) financial assets that have become credit impaired (Stage 3), for which interest revenue is calculated by applying the effective interest rate to their AC, net of the ECL provision, and (ii) financial assets that are purchased or originated credit impaired, for which the original credit-adjusted effective interest rate is applied to the AC.
38	Finance Income (Continued)

	In thousands of EUR
	2025
	2024

	
	
	

	Interest income from financial assets held for cash management purposes:
	
	

	- Financial assets carried at amortised cost
	
	

	- Financial assets carried at FVOCI 
	
	

	Net gain on early settlement of borrowings
	
	

	Other
	
	

	 
	
	

	
	
	

	Finance income recognised in profit or loss 
	
	

	 
	
	


[bookmark: _Toc149923638]39 	Income Taxes 
Material accounting policy information 
Income taxes. Income taxes have been provided for in the consolidated financial statements in accordance with legislation enacted or substantively enacted by the end of the reporting period. The income tax charge [credit] comprises current tax and deferred tax and is recognised in profit or loss for the year, except if it is recognised in other comprehensive income or directly in equity because it relates to transactions that are also recognised, in the same or a different period, in other comprehensive income or directly in equity. 
Taxable profits or losses are based on estimates if the consolidated financial statements are authorised prior to filing relevant tax returns. Taxes other than on income are recorded within operating expenses.
Deferred income tax is provided using the balance sheet liability method for tax loss carry forwards and temporary differences arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes. In accordance with the initial recognition exemption, deferred taxes are not recorded for temporary differences on initial recognition of an asset or a liability in a transaction other than a business combination if the transaction, when initially recorded, affects neither accounting nor taxable profit and at the time of the transaction, does not give rise to equal taxable and deductible temporary differences. [Deferred tax liabilities are not recorded for temporary differences on initial recognition of goodwill, and subsequently for goodwill which is not deductible for tax purposes.] Deferred tax balances are measured at tax rates enacted or substantively enacted at the end of the reporting period, which are expected to apply to the period when the temporary differences will reverse or the tax loss carry forwards will be utilised. 
Deferred tax assets for deductible temporary differences and tax loss carry forwards are recorded only to the extent that it is probable that the temporary difference will reverse in the future and there is sufficient future taxable profit available against which the deductions can be utilised. 
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current tax liabilities and when the deferred income taxes assets and liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities where there is an intention to settle the balances on a net basis. Deferred tax assets and liabilities are netted only within the individual companies of the Group. 
39	Income Taxes (Continued)
The Group controls the reversal of temporary differences relating to taxes chargeable on dividends from subsidiaries or on gains upon their disposal. The Group does not recognise deferred tax liabilities on such temporary differences except to the extent that management expects the temporary differences to reverse in the foreseeable future. 
Uncertain tax positions. The Group's uncertain tax positions are reassessed by management at the end of each reporting period. Liabilities are recorded for income tax positions that are determined by management as more likely than not to result in additional taxes being levied if the positions were to be challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have been enacted or substantively enacted by the end of the reporting period, and any known court or other rulings on such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on management’s best estimate of the expenditure required to settle the obligations at the end of the reporting period. Adjustments for uncertain income tax positions, other than interest and fines, are recorded within the income tax charge. Adjustments for uncertain income tax positions in respect of interest and fines are recorded within finance costs and other gains/(losses), net, respectively.
	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Deferred income tax asset recognition. The recognised deferred tax assets represent income taxes recoverable through future deductions from taxable profits and are recorded in the consolidated statement of financial position. Deferred income tax assets are recorded to the extent that realisation of the related tax benefit is probable. This includes temporary difference expected to reverse in the future and the availability of sufficient future taxable profit against which the deductions can be utilised. The future taxable profits and the amount of tax benefits that are probable in the future are based on the medium-term business plan prepared by management and extrapolated results thereafter. The business plan is based on management expectations that are believed to be reasonable under the circumstances. Key assumptions in the business plan are [list key assumptions used to prepare the budget.] 
Deferred income tax on post-acquisition retained earnings of subsidiaries. Deferred income tax is provided on post-acquisition retained earnings and other post-acquisition movements in reserves of subsidiaries, except where the Group controls the subsidiary’s dividend policy and it is probable that the difference will not reverse through dividends or otherwise in the foreseeable future. 



(a) 	Components of income tax expense / (benefit)
Income tax expense [credit] [recorded in profit or loss] comprises the following:
	In thousands of EUR
	2025
	2024

	 
	
	

	Current tax 
	
	

	Deferred tax
	
	

	 
	
	

	 
	
	

	Income tax expense/(credit) for the year
	
	

	 
	
	


39	Income Taxes (Continued)
(b) 	Reconciliation between the tax expense and profit or loss multiplied by applicable tax rate
The income tax rate applicable to the majority of the Group’s 2025 and 2024 income is 20%. The income tax rate applicable to the majority of income of subsidiaries ranges from _____% to _____% (2024: from _____% to _____%). A reconciliation between the expected and the actual taxation charge is provided below.
	In thousands of EUR
	2025
	2024

	 
	
	

	Profit/(loss) before tax
	
	

	 
	
	

	 
	
	

	Theoretical tax charge [credit] at statutory rate of [   ]%:
	
	

	 
	
	

	Tax effect of items which are not deductible or assessable for taxation purposes:
	
	

	- Income which is exempt from taxation 
	
	

	- Non-deductible expenses
	
	

	- Income on government securities taxed at different rates
	
	

	- Loss/(income) earned in tax free jurisdictions
	
	

	Under/(over) provision of current tax in prior years
	
	

	[Effects of different tax rates in other countries]
	
	

	Changes in expected manner of recovery or settlement resulting from controlled foreign company legislation
Unrecognised tax loss carry forwards for the year
	
	

	Unrecognised other potential deferred tax assets
	
	

	Utilisation of previously unrecognised tax loss carry forwards
	
	

	
	
	

	 
	
	

	Income tax expense/(credit) for the year
	
	

	 
	
	


(c) 	Tax loss carry forwards
The Group has unrecognised potential deferred tax assets in respect of unused tax loss carry forwards of EUR _____ thousand (2025: EUR _____ thousand). The tax loss carry forwards expire as follows: 
	In thousands of EUR
	2025
	2024

	 
	
	

	Tax loss carry-forwards expiring by the end of:
	
	

	- 31 December 2025
	
	

	- 31 December 2026
	
	

	- 31 December 2027
	
	

	- 31 December 2028
	
	

	- 31 December 2029
	
	

	- 31 December 2030
	
	

	- after 31 December 2030
	
	

	Tax loss carry-forwards with no expiry date
	
	

	 
	
	

	 
	
	

	Total tax loss carry forwards at 31 December
	
	

	 
	
	



39	Income Taxes (Continued)
The Group also has unrecognised potential deferred tax assets in respect of deductible temporary differences of EUR _____ thousand (2024: EUR _____ thousand).  
(d) Deferred taxes in respect of subsidiaries [, joint ventures, associates and branches]
The Group has not recorded a deferred tax liability in respect of temporary differences of EUR _____ thousand (2024: EUR _____ thousand) associated with investments in subsidiaries [associates and joint ventures] as the Group is able to control the timing of the reversal of those temporary differences and does not intend to reverse them in the foreseeable future.
[Management has performed an analysis of the dividend policies at the Group’s associates and joint ventures with regards to the Group’s potential deferred tax liabilities where the Group does not control reversal of the temporary difference or expects the reversal to occur in the foreseeable future. For [list of associates and JVs], management expects that the carrying value of the investments would be recovered primarily through a sale and partially through dividends. No deferred taxes related to a future sale are recognised in respect of [list associates and JVs] because any sale would occur in a tax free jurisdiction. Deferred taxes related to a future sale are recognised in respect of [list associates and JVs] because these are held through subsidiaries in taxable jurisdictions, [Ukraine and [Country].]
The Controlled Foreign Company (CFC) legislation introduced [Country] taxation of profits of foreign companies and non-corporate structures (including trusts) controlled by [Country] tax residents (controlling parties). The CFC income is subject to a 20% tax rate. As a result, management reassessed the Group’s tax positions and recognised additional current tax expense as well as deferred taxes for temporary differences that arise from the expected taxable manner of recovery of the relevant Group’s operations to which the CFC legislation applies to and to the extent that the Group (rather than its owners) is obliged to settle such taxes.
(e) Uncertain income tax positions
Uncertain income tax positions. Current income tax liabilities include EUR ____ thousand in respect of uncertainties relating to tax deductions taken for [describe type of expenses]. Management estimates that these exposures are more likely than not to require settlement if challenged by the tax authorities. Related penalties and interest are accrued and disclosed in Note 36 as operating expenses. The balance at 31 December 2025 is expected to be either fully utilised or released when the inspection rights of the tax authorities with respect to the relevant tax returns expire, as follows: EUR ____ thousand by the end of 2026, EUR ____ thousand by the end of 2027 and EUR _____ thousand by the end of 2028.
39	Income Taxes (Continued)
(f) 	Deferred taxes analysed by type of temporary difference
Differences between IFRS Accounting Standards and statutory taxation regulations in [Country] [and other countries] give rise to temporary differences between the carrying amount of assets and liabilities for financial reporting purposes and their tax bases. The tax effect of the movements in these temporary differences is detailed below.
	In thousands of EUR
	1 January 
2025 
	Business combina-tions
	Transfer to non-current held for sale
	Charged/ (credited) to profit or loss
	Charged / (credited) directly to other compre-hensive income
	Charged / (credited) directly to equity
	31 Dec 2025

	 
	
	
	
	
	
	
	

	Tax effect of deductible/(taxable) temporary differences [and tax loss carry forwards]
	
	
	
	
	
	
	

	Difference between tax and accounting value of Property, plant and equipment (revaluation, different tax depreciation)
	
	
	
	
	
	
	

	Net impairment losses on financial and contract assets
	
	
	
	
	
	
	

	Accounts payable tax deductible in different period
	
	
	
	
	
	
	

	Accruals tax deductible in different period
	
	
	
	
	
	
	

	Provisions for liabilities and charges
	
	
	
	
	
	
	

	Write-down of Inventories
	
	
	
	
	
	
	

	Borrowings 
	
	
	
	
	
	
	

	Lease liabilities
	
	
	
	
	
	
	

	Fair valuation of securities at FVTPL
	
	
	
	
	
	
	

	Fair valuation of Investment properties
	
	
	
	
	
	
	

	Right-of-use assets
	
	
	
	
	
	
	

	Fair valuation of securities at FVOCI
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Net deferred tax asset/(liability)
	Σ
	Σ
	Σ
	Σ
	Σ
	Σ
	Σ

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Recognised deferred tax asset
	
	
	
	
	
	
	

	Recognised deferred tax liability
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Net deferred tax asset/(liability)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


In the context of the Group’s current structure, tax losses and current tax assets of different Group companies may not be offset against current tax liabilities and taxable profits of other Group companies and, accordingly, taxes may accrue even where there is a consolidated tax loss. Therefore, deferred tax assets and liabilities are offset only when they relate to the same taxable entity [or consolidated Group of taxpayers].
39	Income Taxes (Continued)
The tax effect of the movements in the temporary differences for the year ended 31 December 2024 are:
	In thousands of EUR
	1 January 
2024
	Business combina-tions
	Transfer to non-current held for sale
	Charged/ (credited) to profit or loss
	Charged / (credited) directly to other compre-hensive income
	Charged / (credited) directly to equity
	31 Dec 2024

	 
	
	
	
	
	
	
	

	Tax effect of deductible/(taxable) temporary differences [and tax loss carry forwards]
	
	
	
	
	
	
	

	Difference between tax and accounting value of Property, plant and equipment (revaluation, different tax depreciation)
	
	
	
	
	
	
	

	Net impairment losses on financial and contract assets
	
	
	
	
	
	
	

	Accounts payable tax deductible in different period
	
	
	
	
	
	
	

	Accruals tax deductible in different period
	
	
	
	
	
	
	

	Provisions for liabilities and charges
	
	
	
	
	
	
	

	Write-down of Inventories
	
	
	
	
	
	
	

	Borrowings 
	
	
	
	
	
	
	

	Lease liabilities
	
	
	
	
	
	
	

	Fair valuation of Investment properties
	
	
	
	
	
	
	

	Right-of-use assets
	
	
	
	
	
	
	

	Fair valuation of securities at FVOCI
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Net deferred tax asset/(liability)
	Σ
	Σ
	Σ
	Σ
	Σ
	Σ
	Σ

	 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Recognised deferred tax asset
	
	
	
	
	
	
	

	Recognised deferred tax liability
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	Net deferred tax asset/(liability)
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


39	Income Taxes (Continued)
(g) 	Current and deferred tax effects relating to each component of other comprehensive income
Current and deferred tax effects relating to each component of other comprehensive income are as follows: 
	In thousands of EUR
	2025
	2024

	
	Before-tax amount
	Income tax (expense) / benefit
	Net-of-tax amount
	Before-tax amount
	Income tax (expense) / benefit
	Net-of-tax amount

	 
	
	
	
	
	
	

	Share of results of associates
	
	
	
	
	
	

	Revaluation of property, plant and equipment
	
	
	
	
	
	

	Share of other comprehensive income of associates and joint ventures
	
	
	
	
	
	

	Securities at FVOCI:
	
	
	
	
	
	

	- 	Gains less losses arising during the year
	
	
	
	
	
	

	- 	Gains less losses recycled to profit or loss on disposal
	
	
	
	
	
	

	[Exchange differences on translation to presentation currency]
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Other comprehensive income
	
	
	
	
	
	

	 
	
	
	
	
	
	


 EUR____ thousand (2024: EUR ____ thousand) of deferred taxes relating to items classified as held for sale in accordance with IFRS 5 were recorded in other comprehensive income. EUR ____ thousand (2024: EUR ____ thousand) of deferred taxes relating to items classified as held for sale in accordance with IFRS 5 were recorded directly in the consolidated statement of changes in equity. Refer to Note 27.
[bookmark: _Toc149923639]40 	Discontinued Operations
Material accounting policy information 
Discontinued operations. A discontinued operation is a component of the Group that either has been disposed of, or that is classified as held for sale, and: (a) represnts a separate major line of business or geographical area of operations; (b) is part of a single co-ordinated plan to dispose of a separate major line of business or geographical area of operations; or (c) is a subsidiary acquired exclusively with a view to resale. Earnings and cash flows of discontinued operations, if any, are disclosed separately from continuing operations with comparatives being re-presented.]
40	Discontinued Operations (Continued)
[Name of discontinued operation], which is part of the _____ reportable segment, is presented as a discontinued operation following the approval for its sale by the Group’s management and shareholders on _____ 2025. The completion date for the transaction is expected by _____ 2026.
An analysis of the result of discontinued operations, and the result recognised on the remeasurement of assets or the disposal group is as follows:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Revenue
	
	
	

	Expenses
	
	
	

	 
	
	
	

	 
	
	
	

	Profit before tax of discontinued operations
	
	
	

	 
	
	
	

	Income tax relating to profit before tax of discontinued operations
	
	
	

	 
	
	
	

	 
	
	
	

	Profit after tax of discontinued operations
	
	
	

	 
	
	
	

	 
	
	
	

	Pre-tax gain/(loss) recognised on the remeasurement of net assets constituting the discontinued operation to the lower of carrying amount and fair value less costs of disposal
	
	
	

	 
	
	
	

	Income tax effect of remeasurement
	
	
	

	 
	
	
	

	 
	
	
	

	Profit/(loss) for the year from discontinued operations
	
	
	

	 
	
	
	


An analysis of the cash flows of discontinued operations is as follows:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Operating cash flows
	
	
	

	Investing cash flows
	
	
	

	Financing cash flows
	
	
	

	 
	
	
	

	 
	
	
	

	Total cash flows
	
	
	

	 
	
	
	


[bookmark: _Toc149923640]41 	Earnings/(Loss) per Share
Basic earnings/(loss) per share are calculated by dividing the profit or loss attributable to owners of the Company by the weighted average number of ordinary shares in issue during the year, excluding treasury shares. 
The Company has no dilutive potential ordinary shares; therefore, the diluted earnings per share equals the basic earnings per share. 
Earnings per share from continuing operations are calculated as follows:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Profit/(Loss) for the year [from continuing operations] attributable to ordinary shareholders
	
	
	

	Profit/(Loss) for the year [from continuing operations] attributable to preference shareholders
	
	
	

	 
	
	
	

	 
	
	
	

	Profit or loss for the year [from continuing operations]
	
	
	

	 
	
	
	

	 
	
	
	

	Weighted average number of ordinary shares in issue (thousands)
	26
	
	

	Weighted average number of preference shares in issue (thousands)
	
	
	

	 
	
	
	

	 
	
	
	

	Basic and diluted earnings/(loss) per ordinary share [from continuing operations] (expressed in EUR per share)
	
	
	

	Basic and diluted earnings/(loss) per preference share [from continuing operations] (expressed in EUR per share)
	
	
	

	 
	
	
	


41	Earnings/(Loss) per Share (Continued)
Profit/(loss) for the year [from continuing operations] attributable to ordinary and preference shareholders is calculated as follows:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Profit or loss for the year [from continuing operations]
	
	
	

	Less dividends on ordinary and preference shares
	26
	
	

	 
	
	
	

	 
	
	
	

	Undistributed profit for the year [from continuing operations]
	
	
	

	 
	
	
	

	
	
	
	

	Undistributed profit or loss for the year [from continuing operations] attributable to preference shareholders based on terms of the shares
	
	
	

	 
	
	
	

	Preference dividends declared during the year
	26
	
	

	 
	
	
	

	 
	
	
	

	Profit or loss for the year [from continuing operations] allocated to preference shareholders
	
	
	

	 
	
	
	

	 
	
	
	

	Undistributed profit or loss for the year [from continuing operations] attributable to ordinary shareholders based on terms of the shares
	
	
	

	 
	
	
	

	Ordinary dividends declared during the year
	26
	
	

	 
	
	
	

	 
	
	
	

	Profit or loss for the year [from continuing operations] allocated to ordinary shareholders
	
	
	

	 
	
	
	


Earnings per share from discontinued operations are calculated as follows:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Profit/(Loss) for the year from discontinued operations attributable to ordinary shareholders
	
	
	

	 
	
	
	

	Profit/(Loss) for the year from discontinued operations attributable to preference shareholders
	
	
	

	 
	
	
	

	 
	
	
	

	Profit or loss for the year from discontinued operations
	
	
	

	 
	
	
	

	 
	
	
	

	Weighted average number of ordinary shares in issue (thousands)
	26
	
	

	 
	
	
	

	Weighted average number of preference shares in issue (thousands)
	
	
	

	 
	
	
	

	 
	
	
	

	Basic and diluted earnings/(loss) per ordinary share from discontinued operations (expressed in EUR per share)
	
	
	

	 
	
	
	

	Basic and diluted earnings/(loss) per preference share from discontinued operations (expressed in EUR per share)
	
	
	

	 
	
	
	


[bookmark: _Toc149923641]42 	Significant Non-cash Investing and Financing Activities
Investing transactions that did not require the use of cash and cash equivalents and were excluded from the consolidated statement of cash flows are as follows:
	In thousands of EUR
	2025
	2024

	 
	
	

	Non-cash investing activities
	
	

	Acquisition of debt securities at FVOCI in exchange for ______ 
	
	

	Proceeds from disposal [and redemption] of debt securities at FVOCI in the form of _____ 
	
	

	Acquisition of equity securities at FVOCI in exchange for ______
	
	

	Proceeds from disposal of equity securities at FVOCI in the form of _____
	
	

	Acquisition of property, plant and equipment in exchange for _____
	
	

	Proceeds from disposal of property, plant and equipment in the form of _____
	
	

	Acquisition of right-of-use assets for ____
	
	

	Acquisition of associates in exchange for _____
	
	

	Proceeds from disposal of associates in the form of _____
	
	

	Acquisition of investment properties in exchange for _____
	
	

	Proceeds from disposal of investment properties in the form of ______
	
	

	Acquisition of intangible assets in exchange for _____
	
	

	Proceeds from disposal of intangible assets in the form of _____
	
	

	Non-cash dividends received
	
	

	Recognition of finance lease receivables
	
	

	 
	
	

	 
	
	

	Non-cash investing activities
	
	

	 
	
	


Financing transactions that did not require the use of cash and cash equivalents and were excluded from the consolidated statement of cash flows are as follows:
	In thousands of EUR
	2025
	2024

	 
	
	

	Non-cash financing activities
	
	

	Proceeds from borrowings in the form of _____
	
	

	Repayment of borrowings in _____ 
	
	

	Issue of ordinary shares in exchange for _____
	
	

	Issue of preference shares in exchange for _____
	
	

	Capital contributions from shareholders other than share issues in the form of _____
	
	

	Acquisition of treasury shares in exchange for _____
	
	

	Disposal of treasury shares for _____
	
	

	Transfer of _____ as a capital distribution to the shareholders other than a dividend 
	
	

	 
	
	

	 
	
	

	Non-cash financing activities
	
	

	 
	
	


[bookmark: _heading=h.25b2l0r]Further non-cash transactions are presented in Note 50 which includes details of assets acquired and liabilities assumed in business combinations and in Note 25 which includes details of assets and liabilities of subsidiaries disposed of.
[bookmark: _Toc149923642]43 	Contingencies and Commitments
Material accounting policy information
43	Contingencies and Commitments (Continued)
Financial guarantees. They require the Group to make specified payments to reimburse the holder of the guarantee for a loss it incurs because a specified debtor fails to make payment when due in accordance with the original or modified terms of a debt instrument. Financial guarantees are initially recognised at their fair value, which is normally evidenced by the amount of fees received. This amount is amortised on a straight-line basis over the life of the guarantee. At the end of each reporting period, the guarantees are measured at the higher of (i) the amount of the loss allowance for the guaranteed exposure determined based on the expected loss model and (ii) the remaining unamortised balance of the amount at initial recognition. In addition, an ECL loss allowance is recognised for fees receivable that are recognised in the consolidated statement of financial position as an asset.


	Critical Accounting Estimates and Judgments in Applying Accounting Policies
[Tax legislation.  [Country’s] tax, currency and customs legislation is subject to varying interpretations. Refer to Note 43.]



Legal proceedings. From time to time and in the normal course of business, claims against the Group may be received. On the basis of its own estimates [and both internal and external professional advice], management is of the opinion that no material losses will be incurred in respect of claims in excess of provisions that have been made in these consolidated financial statements. 
[At 31 December 2025 the Group was engaged in litigation proceedings with ______ in relation to _____. No provision has been made as the Group’s management believes that it is not likely that any significant loss will arise.]
43	Contingencies and Commitments (Continued)
[At 31 December 2025 the Group was engaged in litigation proceedings with _____ in relation to _____. A provision of EUR _____ thousand has been made as professional advice has indicated that it is likely that a loss will arise. Refer to Note 33. ]
Tax contingencies.  [Country] tax [and customs] legislation which was enacted or substantively enacted at the end of the reporting period, is subject to varying interpretations when being applied to the transactions and activities of the Group. Consequently, tax positions taken by management and the formal documentation supporting the tax positions may be challenged tax authorities.  [Country] tax administration is gradually strengthening, including the fact that there is a higher risk of review of tax transactions without a clear business purpose or with tax incompliant counterparties. Fiscal periods remain open to review by the authorities in respect of taxes for [   ] calendar years preceding the year when decisions about the review was made. Under certain circumstances reviews may cover longer periods.
[Country] transfer pricing (TP) legislation is generally aligned with the international TP principles developed by the Organisation for Economic Cooperation and Development (OECD), although it has specific features. The TP legislation provides for the possibility of additional tax assessment for controlled transactions (transactions between related parties and certain transactions between unrelated parties) if such transactions are not on an arm’s-length basis. The management has implemented internal controls to comply with current TP legislation.
Tax liabilities arising from controlled transactions are determined based on their actual transaction prices. It is possible, with the evolution of the interpretation of TP rules, that such prices could be challenged. The impact of any such challenge cannot be reliably estimated; however, it may be significant to the financial position and/or the Group's operations.
[The management’s best estimate of TP risk amounts to EUR ____ thousand (2024: EUR ____ thousand). In addition, alternative assumptions may be used for tax calculation purposes. Therefore, this amount should not be interpreted as the final assessment of future taxes payable if tax authorities challenge the transfer prices. The management plans to sustain the Group's TP positions.]
The Group includes companies incorporated outside of [Country]. The tax liabilities of the Group are determined on the assumption that these companies are not subject to [Country] profits tax, because they do not have a permanent establishment in [Country]. This interpretation of relevant legislation may be challenged but the impact of any such challenge cannot be reliably estimated currently; however, it may be significant to the financial position and/or the overall operations of the Group. The Controlled Foreign Company (CFC) legislation introduced [Country] taxation of profits of foreign companies and non-corporate structures (including trusts) controlled by [Country] tax residents (controlling parties). The CFC income is subject to a [   ]% tax rate. As a result, management reassessed the Group’s tax positions and recognised current tax expense as well as deferred taxes for temporary differences that arose from the expected taxable manner of recovery of the relevant Group’s operations to which the CFC legislation applies to and to the extent that the Group (rather than its owners) is obliged to settle such taxes. Refer to Note 38.
As [Country] tax legislation does not provide definitive guidance in certain areas, the Group adopts, from time to time, interpretations of such uncertain areas that reduce the overall tax rate of the Group. While management currently estimates that the tax positions and interpretations that it has taken can probably be sustained, there is a possible risk that an outflow of resources will be required should such tax positions and interpretations be challenged by the tax authorities. The impact of any such challenge cannot be reliably estimated; however, it may be significant to the financial position and/or the overall operations of the Group.
43	Contingencies and Commitments (Continued)
In addition to the above matters, management estimates that the Group has other possible obligations from exposure to other than remote tax risks of EUR _____ thousand (2024: EUR ____ thousand) [in the range from EUR_____ thousand to EUR ____ thousand (2024: in the range from EUR _____ thousand to EUR ____ thousand)]. These exposures primarily relate to [Insert explanation of the specific tax matters]. These exposures are estimates that result from uncertainties in interpretation of applicable legislation and related documentation requirements. Management will vigorously defend the entity's positions and interpretations that were applied in determining taxes recognised in these consolidated financial statements if these are challenged by the authorities.
Included in the above disclosed amount of possible obligations for uncertain tax positions, are EUR _____ thousand (2024: EUR ____ thousand) [Included in the above disclosed range of possible obligations for uncertain tax positions are obligations of EUR _____ thousand to EUR ____ thousand (2024: EUR _____ thousand to EUR ____ thousand)] for which the inspection rights of tax authorities have expired, but which may be challenged by regulatory bodies under certain circumstances. In management’s estimate, no losses are anticipated from these contingent liabilities.
Capital expenditure commitments. At 31 December 2025 the Group has contractual capital expenditure commitments in respect of property, plant and equipment totalling EUR _____ thousand (2024: EUR ____ thousand) and in respect of software and other intangible assets of EUR _____ thousand (2024: EUR ____ thousand). 
The Group currently has a right to use land subject to payment of related taxes. Included in the above capital expenditure commitments is the Group’s obligation, in accordance with [Country] legislation, to either acquire the land for EUR _____ thousand (2024: EUR _____ thousand) or to enter into a lease agreement with respect to the land by ____ 2026.
Contractual obligations to purchase, construct or develop investment properties totalled EUR _____ thousand at 31 December 2025 (2024: EUR ____ thousand). Contractual obligations for repairs, maintenance or enhancements of investment properties totalled EUR _____ thousand at 31 December 2025 (2024: EUR ____ thousand).
The Group has already allocated the necessary resources in respect of these commitments. The Group believes that future net income and funding will be sufficient to cover these and any similar commitments.
Financial guarantees. 
Guarantees are irrevocable assurances that the Group will make payments in the event that another party cannot meet its obligations. The Group has guaranteed the following obligations:
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Company ______ 
	
	
	

	Company ______
	
	
	

	Less: Provision for credit losses 
	34
	
	

	 
	
	
	

	 
	
	
	

	Total guarantees at 31 December
	
	
	

	 
	
	
	


The fair value of guarantees was EUR _____ thousand at 31 December 2025 (2024: EUR ____ thousand). 
43	Contingencies and Commitments (Continued)
Assets pledged and restricted. At 31 December the Group has the following assets pledged as collateral:
	
	
	2025
	2024

	In thousands of EUR
	Notes
	Asset pledged
	Related liability
	Asset pledged
	Related liability

	 
	
	
	
	
	

	Investments in debt securities
	
	
	
	
	

	Investments in equity securities
	
	
	
	
	

	Investment properties
	10, 28
	
	
	
	

	Property, plant and equipment
	9, 28
	
	
	
	

	Inventories
	19, 28
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Total assets pledged and restricted at 31 December
	
	
	
	
	

	 
	
	
	
	
	


Environmental matters. The enforcement of environmental regulation in [Country] is evolving and the enforcement posture of government authorities is continually being reconsidered. The Group periodically evaluates its obligations under environmental regulations. As obligations are determined, they are recognised immediately. Potential liabilities, which might arise as a result of changes in existing regulations, civil litigation or legislation, cannot be estimated but could be material. In the current enforcement climate under existing legislation, management believes that there are no significant liabilities for environmental damage.
[bookmark: _Toc149923643]44 	Transfers of Financial Assets 
Material accounting policy information 

Financial assets – derecognition. The Group derecognises financial assets when (a) the assets are redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither transferring nor retaining substantially all the risks and rewards of ownership but not retaining control. 

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an unrelated third party without needing to impose additional restrictions on the sale.

Financial assets – modification. The Group sometimes renegotiates or otherwise modifies the contractual terms of the financial assets. The Group assesses whether the modification of contractual cash flows is substantial considering, among other, the following factors: [any new contractual terms that substantially affect the risk profile of the asset (e.g. profit share or equity-based return), significant change in interest rate, change in the currency denomination, new collateral or credit enhancement that significantly affects the credit risk associated with the asset or a significant extension of a loan when the borrower is not in financial difficulties.] 

If the modified terms are substantially different, the rights to cash flows from the original asset expire and the Group derecognises the original financial asset and recognises a new asset at its fair value. The date of renegotiation is considered to be the date of initial recognition for subsequent impairment calculation purposes, including determining whether a SICR has occurred. The Group also assesses whether the new loan or debt instrument meets the SPPI criterion. Any difference between the carrying amount of the original asset derecognised and fair value of the new substantially modified asset is recognised in profit or loss, unless the substance of the difference is attributed to a capital transaction with owners. 

In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to make the originally agreed payments, the Group compares the original and revised expected cash flows to assess whether the risks and rewards of the asset are substantially different as a result of the contractual modification. If the risks and rewards do not change, the modified asset is not substantially different from the original asset and the modification does not result in derecognition. The Group recalculates the gross carrying amount by discounting the modified contractual cash flows by the original effective interest rate (or credit-adjusted effective interest rate for POCI financial assets), and recognises a modification gain or loss in profit or loss.


(a) 	Transfers that did not qualify for derecognition of the financial asset in its entirety
The Group transferred financial assets in transactions that did not qualify for derecognition in the current and prior periods. 
Factoring of trade receivables. As at 31 December 2025 the Group had trade receivables of EUR _____ thousand (2024: EUR ____ thousand) that were transferred to [a related party under common control / a third party factoring company]. The Group guaranteed repayment of the nominal value of the transferred trade receivables in case of their default. As the transfer did not meet the criteria for derecognition of the trade receivables, at 31 December 2025 the sale proceeds of EUR ____ thousand (2024: EUR ____ thousand) were recognised as borrowings and are presented in Note 28. 
44	Transfers of Financial Assets (Continued)
Disposal of loans receivable. At 31 December 2025, the Group had [corporate] loans receivable of EUR ____ thousand (2024: EUR ____ thousand) that were transferred to [a related party under common control]. The Group guaranteed repayment of the nominal value of the transferred loans in case of their default after 360 days. The Group is not exposed to late payment risk as it did not guarantee payment of accrued interest. As the transfer did not meet the criteria for derecognition of the loans, at 31 December 2025 the sale proceeds of EUR ____ thousand (2024: EUR ____ thousand) were recognised as borrowings and are presented in Note 28. 
The following schedule summarises transfers where the entity continues to recognise all of the transferred financial assets. The analysis is provided by class of financial assets. 
	
	Notes
	31 December 2025
	31 December 2024

	In thousands of EUR
	
	Carrying amount of the assets at year end
	Carrying amount of the associated liabilities
	Carrying amount of the assets at year end
	Carrying amount of the associated liabilities

	 
	
	
	
	
	

	Trade receivables
	
	
	
	
	

	Loans provided
	
	
	
	
	

	 
	
	
	
	
	

	 
	
	
	
	
	

	Total
	
	
	
	
	

	 
	
	
	
	
	


[The following schedule provides information about transfers where the counterparties to the associated liabilities have recourse only to the transferred assets.]
	
	31 December 2025

	In thousands of EUR
	Fair value of the assets
	Fair value of the associated liabilities
	Net position

	 
	
	
	

	Trade receivables
	
	
	

	Loans to related parties under common control
	
	
	

	 
	
	
	

	 
	
	
	

	Total
	
	
	

	 
	
	
	


44	Transfers of Financial Assets (Continued)
	
	31 December 2024

	In thousands of EUR
	Fair value of the assets
	Fair value of the associated liabilities
	Net position

	 
	
	
	

	Trade receivables
	
	
	

	Loans to related parties under common control
	
	
	

	 
	
	
	

	 
	
	
	

	Total
	
	
	

	 
	
	
	


[The following schedule summarises transfers where the Group continues to recognise the assets to the extent of its continuing involvement. The analysis is provided by class of financial assets.]
	
	31 December 2025

	In thousands of EUR
	Carrying amount of the assets before the transfer
	Carrying amount of the assets that the Group continues to recognise after the transfer
	Carrying amount of the associated liabilities

	 
	
	
	

	Trade receivables
	
	
	

	Loans to related parties under common control
	
	
	

	 
	
	
	

	 
	
	
	

	Total
	
	
	

	 
	
	
	



	
	31 December 2024

	In thousands of EUR
	Carrying amount of the assets before the transfer
	Carrying amount of the assets that the Group continues to recognise after the transfer
	Carrying amount of the associated liabilities

	 
	
	
	

	Trade receivables
	
	
	

	Loans to related parties under common control
	
	
	

	 
	
	
	

	 
	
	
	

	Total
	
	
	

	 
	
	
	


(b) 	Transfers that qualified for derecognition of the financial asset in its entirety
The Group transferred financial assets in transactions that qualified for derecognition in the current and prior periods and to which the Group retained exposure to a certain extent. 
Disposal of loans receivable. At 31 December 2025, the Group had retaining exposure to loans that had carrying value of EUR ____ thousand (2022: EUR ____ thousand) immediately before they were transferred to [a related party under common control] for EUR ____ thousand (2024: EUR ____ thousand). The Group is exposed to late payment risk as it guaranteed payment of interest over a period of up to 30 days from the date of the transfer. The loans were derecognised in their entirety as the retained late payment risk was not considered significant. 
44	Transfers of Financial Assets (Continued)
The following schedule summarises information about the continuing involvement in the transferred financial assets that qualified for derecognition. The analysis is provided by type of continuing involvement outstanding at 31 December 2025:
	
	Cash outflows to repurchase the derecog-nised assets or other payments 
	Carrying amount of continuing involvement in the consolidated statement of financial position
	Fair value of continuing involvement
	Maximum exposure to loss 

	In thousands of EUR
	
	Deriva-tive financial assets (Note 46)
	Deriva-tive financial liabilities (Note 46)
	Provi-sions (Note 33) 
	Assets
	Liabilities
	

	 
	
	
	
	
	
	
	

	[Written put options]
	
	
	
	
	
	
	

	[Purchased call options]
	
	
	
	
	
	
	

	Late payment risk guarantee
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	


The analysis is provided by type of continuing involvement outstanding at 31 December 2024:
	
	Cash outflows to repurchase the derecog-nised assets or other payments 
	Carrying amount of continuing involvement in the consolidated statement of financial position
	Fair value of continuing involvement
	Maximum exposure to loss 

	In thousands of EUR
	
	Deriva-tive financial assets (Note 46
	Deriva-tive financial liabilities (Note 46)
	Provi-sions (Note 33) 
	Assets
	Liabilities
	

	 
	
	
	
	
	
	
	

	[Written put options]
	
	
	
	
	
	
	

	[Purchased call options]
	
	
	
	
	
	
	

	Late payment risk guarantee
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	


The following schedule presents the remaining contractual maturity analysis of the undiscounted cash flows to repurchase the transferred assets or other amounts payable to the transferee in respect of financial assets that qualified for derecognition. Where the cash flows are variable, they are disclosed based on the conditions that existed at each reporting date. The analysis is provided by type of continuing involvement outstanding at the respective end of the reporting period:
	In thousands of EUR
	Demand and less than 1 month
	From 1 to 6 months
	From 6 to 12 months
	From 12 months to 5 years
	Over 5 years
	Total

	 
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	

	[Written put options]
	
	
	
	
	
	

	[Purchased call options]
	
	
	
	
	
	

	Late payment risk guarantee
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total potential cash outflows
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	At 31 December 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	[Written put options]
	
	
	
	
	
	

	[Purchased call options]
	
	
	
	
	
	

	Late payment risk guarantee
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total potential cash outflows
	
	
	
	
	
	

	 
	
	
	
	
	
	


44	Transfers of Financial Assets (Continued)
The following schedule presents gains less losses recognised on the date of transfer, subsequent gains or losses recognised on the continuing involvement and the cumulative amount of the gains or losses. The analysis is provided by type of continuing involvement. 
	
	Year ended 31 December 2025
	Year ended 31 December 2024

	In thousands of EUR
	The gain or loss recognised at the date of transfer
	Subsequent gains and losses recognised in the reporting period
	Cumulative amount of gains and losses recognised 
	The gain or loss recognised at the date of transfer
	Subsequent gains and losses recognised in the reporting period
	Cumulative amount of gains and losses recognised 

	 
	
	
	
	
	
	

	[Written put options]
	
	
	
	
	
	

	[Purchased call options]
	
	
	
	
	
	

	Late payment risk guarantee
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total
	
	
	
	
	
	

	 
	
	
	
	
	
	


 [The transfer activity was not evenly distributed during the reporting period. In [month] 2025 [month 2024], the Group sold a portfolio of [loans] for EUR ____ thousand (2024: EUR ____ thousand) recognising a net gain of EUR ____ thousand (2024: EUR ____ thousand). In this transaction, the Group [guaranteed late payment risk up to 30 days by agreeing to pay late payment interest for such period to the purchaser].]
[bookmark: _Toc149923644]45 	Offsetting Financial Assets and Financial Liabilities 
Material accounting policy information 
Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported in the consolidated statement of financial position only when there is a legally enforceable right to offset the recognised amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must be legally enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the event of default and (iii) in the event of insolvency or bankruptcy.

45	Offsetting Financial Assets and Financial Liabilities (Continued)
Financial instruments subject to offsetting, enforceable master netting and similar arrangements are as follows at 31 December 2025:
	
	Gross amounts before offsetting in the statement of financial position 


(a)
	Gross amounts set off 
in the statement of financial position 


(b)
	Net amount after offsetting in the statement of financial position


(c) = (a) – (b)
	Amounts subject to master netting and similar arrangements not set off in the statement of financial position
	Net amount of exposure







 (c) – (d) – (e)

	In thousands of EUR
	
	
	
	Financial instruments


(d) 
	Cash collateral received

(e)
	

	 
	
	
	
	
	
	

	ASSETS
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Trade receivables
	
	
	
	
	
	

	Foreign exchange forward contracts
	
	
	
	
	
	

	Other financial derivatives
	
	
	
	
	
	

	Restricted cash/cash settled with borrowings
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	TOTAL ASSETS SUBJECT TO OFFSETTING, MASTER NETTING AND SIMILAR ARRANGEMENT
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	LIABILITIES
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Financial derivatives
	
	
	
	
	
	

	Bank borrowings
	
	
	
	
	
	

	Trade payables
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	TOTAL LIABILITIES SUBJECT TO OFFSETTING, MASTER NETTING AND SIMILAR ARRANGEMENT
	
	
	
	
	
	

	 
	
	
	
	
	
	


45	Offsetting Financial Assets and Financial Liabilities (Continued)
Financial instruments subject to offsetting, enforceable master netting and similar arrangements are as follows at 31 December 2024:
	
	Gross amounts before offsetting in the statement of financial position 

(a)
	Gross amounts set off 
in the statement of financial position 


(b)
	Net amount after offsetting in the statement of financial position


(c) = (a) – (b)
	Amounts subject to master netting and similar arrangements not set off in the statement of financial position
	Net amount of exposure







(c) – (d) – (e)

	In thousands of EUR
	
	
	
	Financial instruments


(d) 
	Cash collateral received

(e)
	

	 
	
	
	
	
	
	

	ASSETS
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Trade receivables
	
	
	
	
	
	

	Foreign exchange forward contracts
	
	
	
	
	
	

	Other financial derivatives
	
	
	
	
	
	

	Restricted cash/cash settled with borrowings
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	TOTAL ASSETS SUBJECT TO OFFSETTING, MASTER NETTING AND SIMILAR ARRANGEMENT
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	LIABILITIES
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Financial derivatives
	
	
	
	
	
	

	Bank borrowings
	
	
	
	
	
	

	Trade payables
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	TOTAL LIABILITIES SUBJECT TO OFFSETTING, MASTER NETTING AND SIMILAR ARRANGEMENT
	
	
	
	
	
	

	 
	
	
	
	
	
	


The amount set off in the consolidated statement of financial position reported in column (b) is the lower of (i) the gross amount before offsetting reported in column (a) and (ii) the amount of the related instrument that is eligible for offsetting. Similarly, the amounts in columns (d) and (e) are limited to the exposure reported in column (c) for each individual instrument in order not to understate the ultimate net exposure.
The Group has master netting arrangements with [name of counterparty], which are enforceable in case of default. In addition, applicable legislation allows an entity to unilaterally set off trade receivables and payables that are due for payment, denominated in the same currency and outstanding with the same counterparty. These fall in the scope of the disclosure as they were set off in the consolidated statement of financial position. 
[bookmark: _Toc149923645]46     Derivative Financial Instruments	
Material accounting policy information 
Derivative financial instruments Derivative financial instruments, including [foreign exchange contracts, interest rate futures, forward rate agreements, currency and interest rate swaps, currency and interest rate options] are carried at their fair value. All derivative instruments are carried as assets when fair value is positive and as liabilities when fair value is negative. Changes in the fair value of derivative instruments are included in profit or loss for the year. The Group does not apply hedge accounting. 
Certain derivative instruments embedded in financial liabilities and other non-financial contracts are treated as separate derivative instruments when their risks and characteristics are not closely related to those of the host contract.


The table below sets out fair values, at the end of the reporting period, of currencies receivable or payable under foreign exchange forward contracts entered into by the Group. The table reflects the gross positions before the netting of any counterparty positions (and payments) and covers contracts with settlement dates after the respective end of the reporting period. The contracts are short term in nature.
	
	2025
	2024

	In thousands of EUR
	Contracts with positive fair value
	Contracts with negative fair value
	Contracts with positive fair value
	Contracts with negative fair value

	 
	
	
	
	

	Foreign exchange forwards: fair values, at the end of the reporting period, of
	
	
	
	

	- USD receivable on settlement (+)
	
	
	
	

	- USD payable on settlement (-)
	
	
	
	

	- [   ] receivable on settlement (+)
	
	
	
	

	- [   ] payable on settlement (-)
	
	
	
	

	-EUR receivable on settlement (+)
	
	
	
	

	-EUR payable on settlement (-)
	
	
	
	

	- Other currencies receivable on settlement (+)
	
	
	
	

	- Other currencies payable on settlement (-)
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Net fair value of foreign exchange forwards 
	
	
	
	

	 
	
	
	
	


Foreign exchange [and other] derivative financial instruments entered into by the Group are generally traded in an over-the-counter market with professional market counterparties on standardised contractual terms and conditions. Derivatives have potentially favourable (assets) or unfavourable (liabilities) conditions as a result of fluctuations in market interest rates, foreign exchange rates or other variables relative to their terms. The aggregate fair values of derivative financial assets and liabilities can fluctuate significantly from time to time.
46	Derivative Financial Instruments (Continued)
At 31 December 2025 the Group had outstanding obligations to deliver [commodity] with a fair value of EUR _____ thousand (2024: EUR _____ thousand) and obligations to accept delivery of [commodity] with a fair value of  EUR _____ thousand (2024: EUR _____ thousand). The Group expects to settle these forward contracts net in cash and therefore recognised them in the consolidated statement of financial position as an asset within financial derivatives at a net fair value of EUR _____ thousand (2024: EUR _____ thousand) and a liability within financial derivatives at a net fair value of EUR _____ thousand (2024: EUR _____ thousand).
At 31 December 2025 the Group had outstanding obligations from unsettled spot transactions with foreign currencies [and commodities] of EUR _____ thousand (2024: EUR _____ thousand). Net fair value of unsettled spot transactions is insignificant.
At 31 December 2025 the Group had outstanding obligations from an unsettled transaction to purchase _____ shares of _____ [company name] at a fixed price of EUR _____ per share. This forward purchase will be settled in _____ 2026 and is carried in the consolidated statement of financial position as a derivative at fair value of EUR _____ thousand.
[At 31 December 2025 the Group had outstanding obligations to deliver shares with a fair value of EUR _____ thousand (2024: EUR _____ thousand) and obligations to accept delivery of _____ shares with a fair value of EUR _____ thousand (2024: EUR _____ thousand). These forwards were recognised in the consolidated statement of financial position as an asset at fair value of EUR _____ thousand (2024: EUR _____ thousand) and a liability at fair value of EUR _____ thousand (2024: EUR _____ thousand). Refer to [Note].] 
31 December 2025 the Group had outstanding [written] [purchased] put options giving [the counterparty] [the Group] the right to sell [shares] with a fair value of EUR _____ thousand (2024: EUR _____ thousand) to [the Group] [the counterparty] for EUR _____ thousand (2024: EUR _____ thousand). The options can be exercised [from ____ 20XX to ____ 20XX]. The fair value of the outstanding put options was recognised as [a liability] [an asset] of EUR _____ thousand (2024: EUR _____ thousand). Refer to [Note].
At 31 December 2025 the Group had outstanding [written] [purchased] call options giving [the counterparty] [the Group] the right to buy [shares] with fair value, at the end of the reporting period, of EUR _____ thousand (2024: EUR _____ thousand) from [the Group] [the counterparty] for EUR _____ thousand (2024: EUR _____ thousand). The options can be exercised [from ____ 20XX to ____ 20XX]. The fair value of the outstanding call options was recognised as [a liability] [an asset] of EUR _____ thousand (2024: EUR _____ thousand). Refer to [Note].
[bookmark: _Toc149923646]47 	Non-Controlling Interest 
Material accounting policy information 
Non-controlling interest. The Group measures non-controlling interest that represents present ownership interest and entitles the holder to a proportionate share of net assets in the event of liquidation on a transaction-by-transaction basis, either at: (a) fair value, or (b) the non-controlling interest's proportionate share of net assets of the acquiree. Non-controlling interests that are not present ownership interests are measured at fair value.
47	Non-Controlling Interest (Continued)
Non-controlling interest is that part of the net results and of the equity of a subsidiary attributable to interests which are not owned, directly or indirectly, by the Group. Non-controlling interest forms a separate component of the Group’s equity. 
Purchases and sales of non-controlling interests.  The group treats transactions with non-controlling interests that do not result in a loss of control as transactions with equity owners of the group. Any difference between the purchase consideration and the carrying amount of non-controlling interest acquired is recorded as a capital transaction directly in equity. The Group recognises the difference between sales consideration and the carrying amount of non-controlling interest sold as a capital transaction in the consolidated statement of changes in equity.
The following table provides information about each subsidiary that has non-controlling interest that is material to the Group: 
	In thousands of EUR
	Place of business (and country of incorpo-ration if different)
	Proportion of non-contro-lling interest
	Proportion of non-control-ling interest’s voting rights held 
	Profit or loss attribu-table to non-control-ling interest
	Accumu-lated non-control-ling interest in the subsi-diary
	Dividends paid to non-control-ling interest during the year

	 
	
	
	
	
	
	

	Year ended 31 December 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	

	[NAME OF SUBSIDIARY 1]
	
	
	
	
	
	

	[NAME OF SUBSIDIARY 2]
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Year ended 31 December 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	[NAME OF SUBSIDIARY 1]
	
	
	
	
	
	

	[NAME OF SUBSIDIARY 2]
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	TOTAL 
	
	
	
	
	
	

	 
	
	
	
	
	
	


47	Non-Controlling Interest (Continued)
The summarised financial information of these subsidiaries was as follows:
	
	At 31 December
	Year ended 31 December

	

In thousands of EUR
	Current assets
	Non-current assets
	Current liabilities
	Non-current liabilities
	Revenue
	Profit/
(loss)
	Total compre-hensive income
	Cash 
flows

	 
	
	
	
	
	
	
	
	

	2025
	
	
	
	
	
	
	
	

	[SUB 1]
	
	
	
	
	
	
	
	

	[SUB 2]
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2024
	
	
	
	
	
	
	
	

	[SUB 1]
	
	
	
	
	
	
	
	

	[SUB 2]
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	


[Subsidiary 1] has outstanding borrowings from a third party bank that includes a clause restricting payment of dividends to the parent without the lender’s approval. 
[bookmark: _Toc149923647]Holders of the non-controlling interest in [Subsidiary 1] approve disposals of assets above [5%] of the subsidiary’s total assets and have a right to veto any transaction with related parties with a financial effect above EUR ____ thousand. These restrictions apply to all assets of the subsidiary as disclosed above. Interests in Structured Entities.
 48	Interests in Structured Entities 
(a) 	Consolidated structured entities
[The Group holds less than 50% of voting rights in a fully consolidated subsidiary _____. The Group has the power and exposure to variable returns of this subsidiary through contractual arrangements with ____]. 
[The Group issued bonds though a consolidated structured entity incorporated in [the] [country]. This entity was consolidated as it was specifically set up for the purposes of the Group, and the Group has exposure to substantially all the risks and rewards through outstanding guarantees of the entity’s obligations. The Group guarantees all obligations of this entity represented by the bonds issued of EUR _____ thousand.] 
(b) 	Unconsolidated structured entities
[The Group holds more than 50% of voting rights in _____ but does not have the power over this entity due to contractual arrangements with _____, which specify that _____. Consequently,_____ [entity] is not consolidated.]  
Information about unconsolidated structured entities is as follows:
	
	Year ended 31 December
	At 31 December 

	In thousands of EUR
	Income from the structured entity for the year
	Carrying amount of assets transferred to the structured entity during the year
	Support provided to the structured entity during the year
	Carrying amount of assets recognised for expo-sure to the structured entity
	Carrying amount of liabilities recognised for expo-sure to the structured entity
	Maximum exposure to loss from interest in structured entity

	 
	
	
	
	
	
	

	2025:
	
	
	
	
	
	

	[Leasing entity]
	
	
	
	
	
	

	[Securitisation vehicle]
	
	
	
	
	
	

	
	
	
	
	
	
	

	2024:
	
	
	
	
	
	

	[Leasing entity]
	
	
	
	
	
	

	[Securitisation vehicle]
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	TOTAL 
	
	
	
	
	
	

	 
	
	
	
	
	
	



[bookmark: _Toc149923648]49 	Principal Subsidiaries, Associates and Joint Venture
Material accounting policy information 
Consolidated financial statements. Subsidiaries are those investees,[ including structured entities,] that the Group controls because the Group (i) has power to direct the relevant activities of the investees that significantly affect their returns, (ii) has exposure, or rights, to variable returns from its involvement with the investees, and (iii) has the ability to use its power over the investees to affect the amount of the investor’s returns. The existence and effect of substantive rights, including substantive potential voting rights, are considered when assessing whether the Group has power over another entity. For a right to be substantive, the holder must have a practical ability to exercise that right when decisions about the direction of the relevant activities of the investee need to be made. The Group may have power over an investee even when it holds less than the majority of the voting power in an investee. In such a case, the Group assesses the size of its voting rights relative to the size and dispersion of holdings of the other vote holders to determine if it has de-facto power over the investee. Protective rights of other investors, such as those that relate to fundamental changes of the investee’s activities or apply only in exceptional circumstances, do not prevent the Group from controlling an investee. Subsidiaries are consolidated from the date on which control is transferred to the Group (acquisition date) and are deconsolidated from the date on which control ceases. 
Intercompany transactions, balances and unrealised gains on transactions between Group companies are eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Company and all of its subsidiaries use uniform accounting policies consistent with the Group’s policies. [When necessary amounts reported by subsidiaries have been adjusted to conform with the Group’s accounting policies.] 
49	Principal Subsidiaries, Associates and Joint Venture (Continued)
Foreign currency translation. The functional currency of each of the Group’s consolidated entities is the currency of the primary economic environment in which the entity operates. The functional currency of the Company and its subsidiaries, and the Group’s presentation currency, is the national currency of the [Country], EUR. The consolidated financial statements are presented in EUR, which is the Group’s presentation currency. 
The Group companies. Loans between the Group entities and related foreign exchange gains or losses are eliminated upon consolidation. However, where the loan is between the Group entities that have different functional currencies, the foreign exchange gain or loss cannot be eliminated in full and is recognised in the consolidated profit or loss, unless the loan is not expected to be settled in the foreseeable future and thus forms part of the net investment in foreign operation. In such a case, the foreign exchange gain or loss is recognised in other comprehensive income. 
The results and financial position of each Group entity (the functional currency of none of which is a currency of a hyperinflationary economy) are translated into the presentation currency as follows: 
(i) 	assets and liabilities for each statement of financial position are translated at the closing rate at the end of the respective reporting period; 
(ii) 	income and expenses are translated at average exchange rates (unless this average is not a reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses are translated at the dates of the transactions); 
(iii) 	components of equity are translated at the historic rate; and 
(iv) 	all resulting exchange differences are recognised in other comprehensive income.
When control over a foreign operation [or a subsidiary with a functional currency other than the functional or presentation currency of the Group] is lost, the exchange differences recognised previously in other comprehensive income are reclassified to profit or loss for the year as part of the gain or loss on disposal. On partial disposal of a subsidiary without loss of control, the related portion of accumulated currency translation differences is reclassified to non-controlling interest within equity.
Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of the foreign entity and translated at the closing rate. Exchange differences arising are recognised in other comprehensive income.
At 31 December 2025, the principal rate of exchange used for translating foreign currency balances was USD 1 = EUR _____ (2024 USD 1 = EUR _____). The principal average rate of exchange used for translating income and expenses was USD 1 = EUR _____ (2024: USD 1 = EUR _____).
49	Principal Subsidiaries, Associates and Joint Venture (Continued)
Disposals of subsidiaries, associates or joint ventures. When the Group ceases to have control or significant influence, any retained interest in the entity is remeasured to its fair value at the date when control is lost, with the change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purposes of subsequently accounting for the retained interest as an associate, joint venture or financial asset. In addition, any amounts previously recognised in other comprehensive income in respect of that entity, are accounted for as if the Group had directly disposed of the related assets or liabilities. This may mean that amounts previously recognised in other comprehensive income are reclassified to profit or loss. 
If the ownership interest in an associate is reduced but significant influence is retained, only a proportionate share of the amounts previously recognised in other comprehensive income are reclassified to profit or loss where appropriate.
Structured entities – see further information in the see Note 49. Structured entities are designed so that voting or similar rights are not the dominant factor in deciding who controls the entity. Judgement is required to determine whether the substance of the relationship between the Group and a structured entity indicates that the structured entity is controlled by the Group. 
The Group holds less than 50% of the voting rights in a fully consolidated subsidiary _____. The Group has the current ability to direct the relevant activities of this subsidiary through contractual arrangements with _____. The Group holds more than 50% of the voting rights in _____ but does not have the current ability to direct the relevant activities of this entity due to contractual arrangements with _____, which specify that _____. Consequently, _____ [entity] is not consolidated. Refer to Note 48 for further information.
The Group does not consolidate structured entities that it does not control. As it can sometimes be difficult to determine whether the Group does not control a structure entity, management makes judgements about its exposure to the risks and rewards, as well as about its ability to make operational decisions for the structured entity in question. In many instances, elements are present that, considered in isolation, indicate control or lack of control over a structured entity, but when considered together make it difficult to reach a clear conclusion. In cases where more arguments are in place towards the existence of control, the structured entity is consolidated.
Were the Group not to consolidate the assets, liabilities and the results of these consolidated structured entities, the net effect on the consolidated statement of financial position would be a [decrease] in net assets by EUR ____ thousand (2024: [decrease] in net assets by EUR ____ thousand) and [increase] in profit for the year by EUR ____ thousand (2024: [increase] by EUR ____ thousand). Refer to Note 48 for further information about the Group’s exposure to structured entities.

	Critical Accounting Estimates and Judgments in Applying Accounting Policies
Functional currencies of different entities of the Group. Different entities within the Group have different functional currencies, based on the underlying economic conditions of their operations. This determination, of what the specific underlying economic conditions are, requires judgement. In making this judgement, the Group evaluates among other factors, the location of activities, the sources of revenue, risks associated with activities and denomination of currencies of operations of different entities. Specifically, in determination of the functional currencies of [entity names], the Group based its judgement on the fact that the companies operate internationally on markets mainly influenced by the [US Dollar] and their major activities include the provision of services to foreign investors. Moreover, the majority of their operations are denominated in [US Dollars] and also, the [US Dollar] is the currency in which their business risks and exposures are managed, and the performance of their business is measured.




49	Principal Subsidiaries, Associates and Joint Venture (Continued)


	Name
	Nature of business
	Percentage of voting rights
	Percentage of ownership
	Country of registration

	 
	
	
	
	

	Subsidiaries:
	
	
	
	

	
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Associates:
	
	
	
	

	
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Joint ventures:
	
	
	
	

	
	
	
	
	

	 
	
	
	
	



[bookmark: _Toc149923649]50 	Business Combinations 
Material accounting policy information 
Business combinations. The acquisition method of accounting is used to account for the acquisition of subsidiaries [other than those acquired from parties under common control]. Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured at their fair values at the acquisition date, irrespective of the extent of any non-controlling interest. 
The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity instruments issued and liabilities incurred or assumed, including the fair value of assets or liabilities from contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal, valuation and similar professional services. Transaction costs related to the acquisition of and incurred for issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of the business combination are deducted from the carrying amount of the debt and all other transaction costs associated with the acquisition are expensed.
Purchases of subsidiaries from parties under common control. Purchases of subsidiaries from parties under common control are accounted for [in accordance with the acquisition method of accounting] / [using the predecessor values method]. Under the predecessor values method the consolidated financial statements of the combined entity are presented [as if the businesses had been combined from the beginning of the earliest period presented or, if later, the date when the combining entities were first brought under common control] / [prospectively from the date of transaction]. The assets and liabilities of the subsidiary transferred under common control are recognised at the predecessor entity’s carrying amounts. 
The predecessor entity is considered to be the highest reporting entity in which the subsidiary’s financial information prepared in compliance with IFRS Accounting Standards was consolidated. Related goodwill inherent in the predecessor entity’s original acquisitions is also recorded in these consolidated financial statements. Any difference between the carrying amount of net assets, including the predecessor entity's goodwill, and the consideration for the acquisition is accounted for in these consolidated financial statements as an adjustment to [other reserves / merger reserves] within equity]. 
50	Business Combinations (Continued)
On _____ 2025 the Group acquired _____% of the share capital of _____ and obtained control through its ability to cast a majority of votes in the general meeting of shareholders. The acquired subsidiary will increase the Group’s penetration of its chosen retail and corporate markets and is expected to improve profitability through the economies of scale.
The acquisition-date fair value of the total purchase consideration and its components are as follows:
	In thousands of EUR
	At [acquisition date]

	 
	

	Cash consideration paid
	

	Fair value of new issued shares of the acquirer 
	

	Tangible or intangible assets of acquirer transferred
	

	Liability for contingent consideration incurred
	

	 
	

	 
	

	Total consideration transferred
	

	 
	

	 
	

	Less remuneration for future services of the former owner
	

	Less indemnification asset
	

	Investment in the acquiree prior to the acquisition 
	

	
	

	 
	

	Total purchase consideration and previously held interest in the acquiree
	

	 
	


The investment in the acquiree held prior to the acquisition was remeasured to its fair value at the acquisition date and a gain of EUR ____ thousand was recognised in gains less losses on disposal of [available for sale investments]. The fair value of the new issued shares of the acquirer was determined on the basis of the closing market price of the ordinary shares on the acquisition date.
[The contingent consideration arrangement requires the Group to pay the former owners of the acquiree ____ per cent of the revenues of an unconsolidated equity investment owned by the acquiree, in excess of  EUR ____ thousand for 2025, up to a maximum amount of EUR _____ thousand (undiscounted). The potential undiscounted amount of all future payments that the Group could be required to make under the contingent consideration arrangement is between EUR _____ thousand and EUR _____ thousand. The fair value of the contingent consideration arrangement of EUR_____ thousand was estimated by applying the income approach. The fair value estimates are based on an assumed discount rate range of ____–____ per cent and assumed probability-adjusted revenues in the equity investee of EUR_____ thousand to EUR_____ thousand. As of 31 December 2025, neither the amount recognised for the contingent consideration arrangement, nor the range of outcomes or the assumptions used to develop the estimates had changed.] 
Acquisition related transaction costs of EUR____ thousand were expensed as general and administrative expenses. The contractual acquisition arrangement included remuneration of EUR____ thousand for future services of the former owner. This amount was separated and will be expensed as employee benefits expense over a period of three years from acquisition. 
50	Business Combinations (Continued)
The consideration paid by the Group was based on results of an external appraisal [, by an internationally recognised investment bank,] of the acquiree’s business taken as a whole. However, in accordance with IFRS 3 “Business Combinations”, the Group must account for acquisitions based on the fair values of the identifiable assets acquired and liabilities and contingent liabilities assumed. These two different approaches can lead to differences; and, as set out in the table below, recognition of [goodwill] [the excess of the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities over cost (“negative goodwill”) immediately in profit or loss for the year (as ‘excess of the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities over the cost of the business combination’)].
Details of the assets and liabilities acquired and goodwill arising are as follows:
	In thousands of EUR
	Note
	Attributed 
fair value 

	 
	
	

	Cash and cash equivalents 
	
	

	Property, plant and equipment
	
	

	Investment property
	
	

	Right-of-use assets
	
	

	Other assets
	
	

	Borrowings
	
	

	Trade and other payables
	
	

	Other liabilities
	
	

	 
	
	

	 
	
	

	Fair value of identifiable net assets of subsidiary
	
	

	Less: non-controlling interest 
	
	

	Goodwill arising from the acquisition 
	12
	

	 
	
	

	 
	
	

	Total purchase consideration and previously held interest in the acquiree
	
	

	Less: Non-cash consideration 
	
	

	Less: Cash and cash equivalents of subsidiary acquired
	
	

	 
	
	

	 
	
	

	Outflow of cash and cash equivalents on acquisition
	
	

	 
	
	


The non-controlling interest represents a share in the net assets of the acquiree attributable to owners of the non-controlling interest. [The non-controlling interest was measured at its market value. The fair value of the non-controlling interest was estimated by applying an income approach. The fair value estimates are based on: (a) an assumed discount rate range of [____–____] per cent; (b) an assumed terminal value based on a range of terminal EBITDA multiples between [____ and ____] times; (c) assumed financial multiples of companies deemed to be similar to the acquiree; and (d) assumed adjustments because of the lack of control or lack of marketability that market participants would consider when estimating the fair value of the non-controlling interest.] 
[bookmark: _heading=h.4h042r0]The fair values of assets and liabilities acquired are based on [discounted cash flow models]. The valuation of identifiable intangible assets was performed by an independent professional appraiser. Based on the appraisal report the following items were included in the purchase price allocation:
· [operating licences valued at EUR____ thousands;]
· [brand name valued at EUR____ thousands; and]
· [proprietary software valued at EUR____ thousands.]
The fair value of the acquired identifiable intangible assets of EUR_____ thousand is provisional pending receipt of the final valuations for those assets.
50	Business Combinations (Continued)
Contingent tax exposures are attributable to [transfer pricing tax risks] and expire within [three] years from the acquisition. Refer to Note 43. 
The goodwill is primarily attributable to the profitability of the acquired business, the significant synergies and combined cost savings expected to arise. The goodwill will not be deductible for tax purposes in future periods. 
The acquired subsidiary contributed revenue of EUR_____ thousand and profit of EUR_____ thousand to the Group for the period from the date of acquisition to 31 December 2025. If the acquisition had occurred on 1 January 2025, Group revenue for 2025 would have been EUR_____ thousand, and profit for 2025 would have been EUR_____ thousand.
[bookmark: _Toc149923650][bookmark: _Ref213414093][bookmark: _Ref213414097][bookmark: _Ref213414098]51 	Financial Risk Management
The risk management function within the Group is carried out with respect to financial risks, operational risks and legal risks. Financial risk comprises market risk (including currency risk, interest rate risk and other price risks), credit risk and liquidity risk. The primary function of financial risk management is to establish risk limits and to ensure that any exposure to risk stays within these limits. The operational and legal risk management functions are intended to ensure the proper functioning of internal policies and procedures in order to minimise operational and legal risks.
Credit risk. The Group exposes itself to credit risk, which is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to meet an obligation. 
Exposure to credit risk arises from trade receivables, contract assets, cash and cash equivalents and as a result of the Group’s lending and other transactions with counterparties, giving rise to financial assets and off-balance sheet credit-related commitments. 
The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in the consolidated statement of financial position. For financial guarantees issued, commitments to extend credit, undrawn credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount of the commitment. 
Credit risk management. Credit risk is the single largest risk for the Group's business; management therefore carefully manages its exposure to credit risk. 
The estimation of credit risk for risk management purposes is complex and involves the use of models, as the risk varies depending on market conditions, expected cash flows and the passage of time. The assessment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults occurring, the associated loss ratios and default correlations between counterparties.
Limits. The Group structures the levels of credit risk it undertakes by placing limits on the amount of risk accepted in relation to one borrower, or groups of borrowers, and to geographical and industry segments. Limits on the level of credit risk by product and industry sector are approved regularly by management. Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review. 
[The Group established a number of credit committees that are responsible for approving credit limits for individual borrowers: 
· The senior credit committee reviews and approves limits above EUR ___ thousand and meets monthly. It is also responsible for issuing guidance to lower-level credit committees;
· The junior credit committees review and approve credit limits below EUR ___ thousand and meet weekly.]
51	Financial Risk Management (Continued)
Loan applications originating with the relevant client relationship managers are passed on to the relevant credit committee for the approval of the credit limit. Exposure to credit risk is also managed, in part, by obtaining collateral as well as corporate [and personal] guarantees. In order to monitor exposure to credit risk, regular reports are produced by the [credit department’s] officers based on a structured analysis focusing on the customer’s business and financial performance. Any significant interaction with customers with deteriorating creditworthiness are reported to and reviewed by [the Board of Directors]. 
Credit risk grading system. For measuring credit risk and grading financial instruments by the amount of credit risk, the Group applies an approach based on risk grades estimated by external international rating agencies (Standard & Poor’s ‒ “S&P”, Fitch, Moody’s). Internal and external credit ratings are mapped on an internally defined master scale with a specified range of probabilities of default as disclosed in the table below: 
	Master scale credit risk grade
	Corresponding internal ratings
	Corresponding ratings of external international rating agencies (S&P)
	Corresponding PD interval

	 
	
	
	

	Excellent
	[1 – 6]
	AAA to BB+
	0,01% ‒ 0,5%

	
	
	
	

	Good
	[7 – 14]
	BB to B+
	0,51% ‒ 3%

	
	
	
	

	Satisfactory
	[15 – 21]
	B, B-
	3% ‒ 10%

	
	
	
	

	Special monitoring
	[22 – 25]
	CCC+ to CC-
	10% ‒ 99,9%

	
	
	
	

	Default
	[26 – 30]
	C, D-I, D-II
	100%

	 
	
	
	


Each master scale credit risk grade is assigned a specific degree of creditworthiness:
· Excellent – strong credit quality with low expected credit risk;
· Good – adequate credit quality with a moderate credit risk;
· Satisfactory – moderate credit quality with a satisfactory credit risk;
· Special monitoring – facilities that require closer monitoring and remedial management; and
· Default – facilities in which a default has occurred. 
The rating models are regularly reviewed by [the Credit Risk Department], back-tested on actual default data and updated, if necessary. Despite the method used, the Group regularly validates the accuracy of ratings estimates and appraises the predictive power of the models. 
External ratings are assigned to counterparties by independent international rating agencies, such as S&P, Moody’s and Fitch. These ratings are publicly available. Such ratings and the corresponding range of probabilities of default (“PD”) are applied for the following financial instruments: [investments in debt securities (government, corporate, municipal bonds and promissory notes purchased).] 
Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default occurring in a given time period used as weights). An ECL measurement is unbiased and is determined by evaluating a range of possible outcomes. ECL measurement is based on four components used by the Group: Probability of Default (“PD”), Exposure at Default (“EAD”), Loss Given Default (“LGD”) and Discount Rate.
51	Financial Risk Management (Continued)
EAD is an estimate of exposure at a future default date, taking into account expected changes in the exposure after the reporting period, including repayments of principal and interest, and expected drawdowns on committed facilities. The EAD on credit related commitments is estimated using Credit Conversion Factor (“CCF”). CCF is a coefficient that shows the probability of conversion of the committed amounts to an on-balance sheet exposure within a defined period. [The Group’s management estimates that 12-month and lifetime CCFs are materially the same.] PD an estimate of the likelihood of default to occur over a given time period. LGD is an estimate of the loss arising on default. It is based on the difference between the contractual cash flows due and those that the lender would expect to receive, including from any collateral. It is usually expressed as a percentage of the EAD. The expected losses are discounted to present value at the end of the reporting period. The discount rate represents the effective interest rate (“EIR”) for the financial instrument or an approximation thereof.
Expected credit losses are modelled over instrument’s lifetime period. The lifetime period is equal to the remaining contractual period to maturity of debt instruments, adjusted for expected prepayments, if any. For loan commitments and financial guarantee contracts, it is the contractual period over which the Group has a present contractual obligation to extend credit. 
Management models Lifetime ECL, that is, losses that result from all possible default events over the remaining lifetime period of the financial instrument. The 12-month ECL, represents a portion of lifetime ECLs that result from default events on a financial instrument that are possible within 12 months after the reporting period, or remaining lifetime period of the financial instrument if it is less than a year.
The ECLs that are estimated by management for the purposes of these consolidated financial statements are point-in-time estimates, rather than through-the-cycle estimates that are commonly used for regulatory purposes. The estimates consider forward looking information, that is, ECLs reflect probability weighted development of key macroeconomic variables that have an impact on credit risk. 
The ECL modelling does not differ for Purchased or Originated Credit Impaired (“POCI”) financial assets, except that (a) gross carrying value and discount rate are based on cash flows that were recoverable at initial recognition of the asset, rather than based on contractual cash flows, and (b) the ECL is always a lifetime ECL. POCI assets are financial assets that are credit-impaired upon initial recognition, such as impaired loans acquired in a past business combination. 
For purposes of measuring PD, the Group defines default as a situation when the exposure meets one or more of the following criteria:
· [the borrower is more than 90 days past due on its contractual payments;
· international rating agencies have classified the borrower in the default rating class;
· the borrower meets the unlikeliness-to-pay criteria listed below:
· the borrower is deceased;
· the borrower is insolvent;
· the borrower is in breach of financial covenant(s);
· it is becoming likely that the borrower will enter bankruptcy; and
· the loans were purchased or originated at a deep discount that reflects the incurred credit losses.]
For purposes of disclosure, the Group fully aligned the definition of default with the definition of credit-impaired assets. The default definition stated above is applied to all types of financial assets of the Group.
51	Financial Risk Management (Continued)
An instrument is considered to no longer be in default (i.e. to have cured) when it no longer meets any of the default criteria for a consecutive period of [six months]. This period of [six months] has been determined based on an analysis that considers the likelihood of a financial instrument returning to default status after curing by using different possible definitions of cures. 
The assessment whether or not there has been a significant increase in credit risk (“SICR”) since initial recognition is performed on an individual basis and on a portfolio basis. For [loans issued to corporate entities, debt securities at AC or at FVOCI], SICR is assessed on an individual basis by monitoring the triggers stated below. For [loans issued to individuals and other financial assets], SICR is assessed either on a portfolio basis or an individual basis, depending on the existence of scoring models. The criteria used to identify an SICR are monitored and reviewed periodically for appropriateness by the Group’s [Risk Management Department]. The presumption, being that there have been significant increases in credit risk since initial recognition when financial assets are more than 30 days past due, has not been rebutted.
The Group decided not to use the low credit risk assessment exemption for investment grade financial assets. Hence, even assets of an investment grade are assessed whether there has been a SICR. 
The Group considers a financial instrument to have experienced an SICR when one or more of the following quantitative, qualitative or backstop criteria have been met. 
For loans issued to legal entities and bonds issued by corporate customers:
· [30] days past due;
· award of risk grade “Special monitoring”;
· SICR based on relative threshold based either on external ratings or internal ratings. The following thresholds are used for external ratings: decrease of rating by [2] notches, for internal ratings by [5] notches, which corresponds to approximate increase of PD by [2.5] times;
· inclusion of loan into a watch list according to the internal credit risk monitoring process.
For trade and other receivable and contract assets: 
· [30] days past due;
· [Relative threshold defined on the basis of a portfolio for products without existing scoring models: the Group regularly monitors debtors with increased credit risk and considers such portfolios to have a SICR;] / [Relative threshold defined on individual basis for debtors with existing scoring models: increase of the remaining lifetime PD compared to remaining lifetime PD estimated as of the date of initial recognition by 2.5 times. In some circumstances, the Group uses a 12-month PD instead of a lifetime PD for calculating this ratio, if the effect of using 12-month PD is not materially different.]
51	Financial Risk Management (Continued)
The level of ECL that is recognised in these consolidated financial statements depends on whether the credit risk of the borrower has increased significantly since initial recognition. This is a three-stage model for ECL measurement. A financial instrument that is not credit-impaired on initial recognition and its credit risk has not increased significantly since initial recognition has a credit loss allowance based on 12-month ECLs (Stage 1). If a SICR since initial recognition is identified, the financial instrument is moved to Stage 2 but is not yet deemed to be credit-impaired and the loss allowance is based on lifetime ECLs. If a financial instrument is credit-impaired, the financial instrument is moved to Stage 3 and loss allowance is based on lifetime ECLs. The consequence of an asset being in Stage 3 is that the entity ceases to recognise interest income based on gross carrying value and applies the asset’s effective interest rate to the carrying amount, net of ECL, when calculating interest income.
If there is evidence that the SICR criteria are no longer met, the instrument is transferred back to Stage 1. If an exposure has been transferred to Stage 2 based on a qualitative indicator, the Group monitors whether that indicator continues to exist or has changed. 
ECL for POCI financial assets is always measured on a lifetime basis. The Group therefore only recognises the cumulative changes in lifetime expected credit losses. 
The Group has three approaches for ECL measurement: (i) assessment on an individual basis; (ii) assessment on a portfolio basis: internal ratings are estimated on an individual basis but the same credit risk parameters (e.g. PD, LGD) will be applied during the process of ECL calculations for the same credit risk ratings and homogeneous segments of the loan portfolio; and (iii) assessment based on external ratings. The Group performs an assessment on an individual basis for the following types of loans: [loans with unique credit risk characteristics, individually significant loans, that is, individual exposures above EUR____ thousand and credit-impaired loans above EUR____ thousand]. The Group performs an assessment on a portfolio basis for the following types of loans: [ ] [when no borrower-specific information is available]. This approach stratifies the loan pool into homogeneous segments based on borrower-specific information, such as [delinquency status, the historical data on losses, location and other predictive information] The Group also performs an assessment on a portfolio basis for [corporate loans, municipal loans, etc.] 
The Group performs assessments based on external ratings for [debt securities issued by the banks and certain blue chip corporate customers, etc.] 
ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different possible outcomes against the probabilities of each outcome. The Group defines at least two possible outcomes for each assessed loan, one of which leads to a credit loss even if the probability of such a scenario may be very low. Individual assessment is primarily based on the expert judgement of experienced officers from the [Credit Risk and Non-Performing Loan Management Department]. Expert judgements are regularly tested in order to decrease the difference between estimates and actual losses.
When assessment is performed on a portfolio basis, the Group determines the staging of the exposures and measures the loss allowance on a collective basis. The Group analyses its exposures by segments determined on the basis of shared credit risk characteristics, such that exposures within a group have homogeneous or similar risks. The key shared credit characteristics considered are: [type of customer (such as wholesale or retail), product type, credit risk rating, date of initial recognition, term to maturity, the quality of collateral and loan to value (LTV) ratio.]. The different segments also reflect differences in credit risk parameters such as PD and LGD. The appropriateness of groupings is monitored and reviewed on a periodic basis by [the Risk Management Department].
51	Financial Risk Management (Continued)
In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD, that are defined as explained above, and discounted to present value using the instrument’s effective interest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for each future [month / year] during the lifetime period for each individual exposure or collective segment. These three components are multiplied together and adjusted for the likelihood of survival (i.e. the exposure has been repaid or defaulted in an earlier month). This effectively calculates an ECL for each future period, that is then discounted back to the reporting date and summed up. The discount rate used in the ECL calculation is the original effective interest rate or an approximation thereof.
The key principles of calculating the credit risk parameters. The EADs are determined based on the expected payment profile, that varies by product type. EAD is based on the contractual repayments owed by the borrower over a 12-month or lifetime basis for amortising products and bullet repayment loans. This will also be adjusted for any expected overpayments made by a borrower. Early repayment or refinancing assumptions are also incorporated into the calculation. For revolving products, the EAD is predicted by taking the current drawn balance and adding a "credit conversion factor" that accounts for the expected drawdown of the remaining limit by the time of default. These assumptions vary by product type, current limit utilisation and other borrower-specific behavioural characteristics.
Two types of PDs are used for calculating ECLs: 12-month and lifetime PD. An assessment of a 12-month PD is based on the latest available historic default data and adjusted for supportable forward-looking information when appropriate. Lifetime PDs represent the estimated probability of a default occurring over the remaining life of the financial instrument and it is a sum of the 12 months PDs over the life of the instrument. The Group uses different statistical approaches depending on the segment and product type to calculated lifetime PDs, such as the extrapolation of 12-month PDs based on migration matrixes, developing lifetime PD curves based on the historical default data, hazard rate approach or other [  ].
LGD represents the Group's expectation of the extent of loss on a defaulted exposure. LGD varies by the type of counterparty, type and seniority of the claim, and the availability of collateral or other credit support. The 12-month and lifetime LGDs are determined based on the factors that impact the expected recoveries after a default event. The approach to LGD measurement can be divided into three possible approaches:
· measurement of LGD based on the specific characteristics of the collateral; 
· calculation of LGD on a portfolio basis based on recovery statistics; or
· individually defined LGD depending on different factors and scenarios.
The Group calculates LGD based on specific characteristics of the collateral, such as projected collateral values, historical discounts on sales and other factors for loans secured by real estate, cash and liquid securities. LGD is calculated on a collective basis based on the latest available recovery statistics for the remainder of the corporate loan portfolio and for retail secured and unsecured products.
ECL measurement for financial guarantees and loan commitments. The ECL measurement for these instruments includes the same steps as described above for on-balance sheet exposures and differs with respect to EAD calculation. The EAD is a product of credit conversion factor (“CCF”) and amount of the commitment (“E”). CCF for financial guarantees is defined based on statistical analysis of past exposures at default.
Principles of assessment based on external ratings. Certain exposures have external credit risk ratings and these are used to estimate credit risk parameters PD and LGD from the default and recovery statistics published by the respective rating agencies. This approach is applied to government and blue chip corporate bonds exposures. 
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Forward-looking information incorporated in the ECL models. The assessment of SICR and the calculation of ECLs both incorporate supportable forward-looking information. The Group identified certain key economic variables that correlate with developments in credit risk and ECLs. Forecasts of economic variables (the "base economic scenario") are provided by the Group's [economics team on a quarterly basis] and provide the best estimate of the expected macro-economic development over the next [five] years. After [five] years, a mean reversion approach is used, which means that economic variables tend to revert to either a long run average rate (e.g. for unemployment) or a long run average growth rate (e.g. GDP). The impact of the relevant economic variables on the PD, EAD and LGD has been determined by performing statistical regression analysis to understand the impact that the changes in these variables historically had on the default rates and on the components of LGD and EAD.
In addition to the base economic scenario, the Group's [Risk Department] also provides other possible scenarios along with scenario weightings. The number of other scenarios used is set based on the analysis of each major product type to ensure that non-linearities are captured. The number of scenarios and their attributes are reassessed at each reporting date. The scenario weightings are determined by a combination of statistical analysis and expert credit judgement, taking into account the range of possible outcomes of which each chosen scenario is representative. The assessment of SICR is performed using the Lifetime PD under each of the bases and the other scenarios, multiplied by the associated scenario weighting, along with qualitative and backstop indicators. This determines whether the whole financial instrument is in Stage 1, Stage 2, or Stage 3 and hence whether a 12-month or lifetime ECL should be recorded. Following this assessment, the Group measures ECL as either a probability-weighted 12-month ECL (Stage 1), or a probability weighted lifetime ECL (Stages 2 and 3). These probability-weighted ECLs are determined by running each scenario through the relevant ECL model and multiplying it by the appropriate scenario weighting (as opposed to weighting the inputs).
As with any economic forecast, the projections and likelihoods of occurrence are subject to a high degree of inherent uncertainty, and therefore the actual outcomes may be significantly different to those projected. The Group considers these forecasts to represent its best estimate of the possible outcomes and has analysed the non-linearities and asymmetries within the Group's different portfolios to establish that the chosen scenarios are appropriately representative of the range of possible scenarios.
The Group regularly reviews its methodology and assumptions to reduce any difference between the estimates and the actual loss of credit. Such back-testing is performed at least once a year.
The results of back-testing the ECL measurement methodology are communicated to Group Management and further steps for tuning models and assumptions are defined after discussions between authorised persons.
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Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in (a) currency, (b) interest rates and (c) equity products, all of which are exposed to general and specific market movements. Management sets limits on the value of risk that may be accepted, which is monitored on a daily basis. However, the use of this approach does not prevent losses outside of these limits in the event of more significant market movements. 
Currency risk. In respect of currency risk, management sets limits on the level of exposure by currency and in total for both overnight and intra-day positions, which are monitored daily. 
The table below summarises the Group’s exposure to foreign currency exchange rate risk at the end of the reporting period:
	
	At 31 December 2025
	At 31 December 2024

	In thousands of EUR
	Mone-tary financial assets
	Mone-tary financial liabilities
	Deri-vatives
	Net position
	Mone-tary financial assets
	Mone-tary financial liabilities
	Deri-vatives
	Net position

	
	
	
	
	
	
	
	
	

	EUR
	
	
	
	
	
	
	
	

	US Dollars
	
	
	
	
	
	
	
	

	Pound Sterling
	
	
	
	
	
	
	
	

	Ukrainian Hryvnia
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Total 
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


[Derivatives presented above are monetary financial assets or monetary financial liabilities, but are presented separately in order to show the Group’s gross exposure.]
Amounts disclosed in respect of derivatives represent the fair value, at the end of the reporting period, of the respective currency that the Group agreed to buy (positive amount) or sell (negative amount) before netting of positions and payments with the counterparty. The amounts by currency are presented gross as stated in Note 46. The net total represents the fair value of the currency derivatives. The above analysis includes only monetary assets and liabilities. Investments in equities and non-monetary assets are not considered to give rise to any material currency risk. 
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The following table presents sensitivities of profit or loss and equity to reasonably possible changes in exchange rates applied at the end of the reporting period relative to the functional currency of the respective Group entities, with all other variables held constant:
	
	At 31 December 2025
	At 31 December 2024

	In thousands of EUR
	Impact on profit or loss
	Impact on equity
	Impact on profit or loss
	Impact on equity

	
	
	
	
	

	US Dollar strengthening by 20% (2024: strengthening by [20]%)
	
	
	
	

	US Dollar weakening by 20% (2024: weakening by [20]%)
	
	
	
	

	EUR strengthening by 20% (2024: strengthening by [20]%)
	
	
	
	

	EUR weakening by 20% (2024: weakening by [20]%)
	
	
	
	

	Ukrainian Hryvnia strengthening by __% (2024: strengthening by [__]%)
	
	
	
	

	Ukrainian Hryvnia weakening by __% (2024: weakening by [__]%)
	
	
	
	

	[Other] strengthening by 20% (2024: strengthening by [30]%)
	
	
	
	

	[Other] weakening by 20% (2024: weakening by [30]%)
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Total 
	
	
	
	

	
	
	
	
	


The exposure was calculated only for monetary balances denominated in currencies other than the functional currency of the respective entity of the Group. [The Group’s exposure to currency risk at the end of the reporting period is not representative of the typical exposure during the year. The following table presents sensitivities of profit and loss and equity to reasonably possible changes in exchange rates applied to the average exposure to currency risk during the year, with all other variables held constant:]
	
	Average exposure during 2025
	
	Average exposure during 2024

	In thousands of EUR
	Impact on profit or loss
	Impact on equity
	
	Impact on profit or loss
	Impact on equity

	
	
	
	
	
	

	US Dollar strengthening by 20% (2024: by [20]%)
	
	
	
	
	

	US Dollar weakening by 20% (2024: by [20]%)
	
	
	
	
	

	EUR strengthening by 20% (2024: by [20]%)
	
	
	
	
	

	EUR weakening by 20% (2024: by [30]%)
	
	
	
	
	

	Ukrainian Hryvnia strengthening by 20% (2024: by [__]%)
	
	
	
	
	

	Ukrainian Hryvnia weakening by 20% (2024: by [__]%)
	
	
	
	
	

	Other strengthening by 20% (2024: by [20]%)
	
	
	
	
	

	Other weakening by 20% (2024: by [20]%)
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Total 
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Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of market interest rates on its financial position and cash flows. Interest margins may increase as a result of such changes, but may reduce or create losses in the event that unexpected movements arise. Management monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing that may be undertaken. 
The table below summarises the Group’s exposure to interest rate risks. The table presents the aggregated amounts of the Group’s financial assets and liabilities at carrying amounts, categorised by the earlier of contractual interest repricing or maturity dates:
	In thousands of EUR
	Demand and less than 1 month
	From 1 to 6 months
	From 6 to 12 months
	More than 1 year
	Non-monetary
	Total

	
	
	
	
	
	
	

	31 December 2025
	
	
	
	
	
	

	Total financial assets
	
	
	
	
	
	

	Total financial liabilities
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Net interest sensitivity gap at 31 December 2025
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	31 December 2024
	
	
	
	
	
	

	Total financial assets
	
	
	
	
	
	

	Total financial liabilities
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Net interest sensitivity gap at 31 December 2024
	
	
	
	
	
	

	
	
	
	
	
	
	


All of the Group’s debt instruments reprice within 5 years [except fixed interest rate [eurobonds] of EUR____ thousand, which mature in ____ ] (2024: all reprice within 5 years [except fixed interest rate [eurobonds] of EUR____ thousand, which mature in ____ ]).
At 31 December 2025, if interest rates at that date had been 200 basis points lower (2024: [200] basis points lower) with all other variables held constant, profit for the year would have been EUR____ thousand (2024: EUR____ thousand) higher, mainly as a result of lower interest expense on variable interest liabilities [and higher fair value of debt securities at fair value through profit or loss]. Other components of equity would have been EUR____ thousand (2024: EUR____ thousand) higher, [mainly] as a result of an increase in the fair value of fixed rate financial assets at fair value through other comprehensive income. 
If interest rates had been 200 basis points higher (2024: [200] basis points higher), with all other variables held constant, profit would have been EUR____ thousand (2024: EUR____ thousand) lower, mainly as a result of higher interest expense on variable interest liabilities [and lower fair value of debt securities at fair value through profit or loss]. Other components of equity would have been EUR____ thousand (2024: EUR____ thousand) lower, [mainly] as a result of a decrease in the fair value of fixed rate financial assets at fair value through other comprehensive income. 
[The Group’s exposure to interest rate risk at the end of the reporting period is not representative of the typical exposure during the year. For the average exposure during 2025, if interest rates had been 200 basis points lower (2024: [200] basis points lower) with all other variables held constant, profit for the year would have been EUR____ thousand (2024: EUR____ thousand) higher, [mainly] as a result of lower interest expense on variable interest liabilities [and higher fair value of debt securities at fair value through profit or loss]. Other components of equity would have been EUR____ thousand (2022: EUR____ thousand) higher, [mainly] as a result of an increase in the fair value of fixed rate financial assets at fair value through other comprehensive income. 
51	Financial Risk Management (Continued)
For the average exposure during 2024, if interest rates had been 200 basis points higher (2024: [200] basis points higher), with all other variables held constant, profit would have been EUR____ thousand (2024: EUR____ thousand) lower, [mainly] as a result of higher interest expense on variable interest liabilities [and lower fair value of debt securities at fair value through profit or loss]. Other components of equity would have been EUR____ thousand (2024: EUR____ thousand) lower, [mainly] as a result of a decrease in the fair value of fixed rate financial assets at fair value through other comprehensive income.] 
The Group monitors interest rates for its financial instruments. The table below summarises interest rates at the respective reporting date based on reports reviewed by key management personnel. For securities, the interest rates represent yields to maturity based on market quotations at the reporting date:
	In % p.a.
	2025
	2024

	
	
EUR
	USD
	
[   ]
	Other 
	
EUR
	USD
	
 [   ]
	Other 

	 
	
	
	
	
	
	
	
	

	Assets
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	
	
	
	
	
	
	

	Investments in debt securities
	
	
	
	
	
	
	
	

	Other assets
	
	
	
	
	
	
	
	

	Debt included in non-current assets held for sale (or disposal groups)
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	Liabilities
	
	
	
	
	
	
	
	

	Borrowings
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	



The sign “-“ in the table above means that the Group does not have the respective assets or liabilities in the corresponding currency.
Other price risk. The Group has [limited] exposure to equity price risk. Transactions in equity products are monitored and authorised by the [Group treasury]. At 31 December 2025, if equity prices at that date had been [20% (2024: 20%)] lower with all other variables held constant, profit for the year would have been EUR____ thousand (2024: EUR____ thousand) lower, [mainly as a result of impairment of ….,] and other components of equity would have been EUR____ thousand (2024: EUR____ thousand) lower, mainly as a result of a decrease in the fair value of corporate shares classified as available for sale. 
Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities. The Group is exposed to daily calls on its available cash resources. Liquidity risk is managed by [the Asset/Liability Committee] of the Group. Management monitors monthly rolling forecasts of the Group’s cash flows.
The Group seeks to maintain a stable funding base primarily consisting of borrowings, leases, trade and other payables, including supplier finance arrangement and [debt securities]. The Group invests the funds in diversified portfolios of liquid assets, in order to be able to respond quickly and smoothly to unforeseen liquidity requirements. The Group’s liquidity portfolio comprises cash and cash equivalents (Note 24) [and][,] investments in debt securities (Note 23). Management estimates that the liquidity portfolio cash, bank deposits [and bonds] can be realised in cash [within a day] in order to meet unforeseen liquidity requirements. 
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The Group has also an access to facilities under supplier finance arrangements that provide [the Group with extended payment terms / the Group's suppliers with early payment terms]. [As of 31 December 2025 [100%] of the payables from supplier finance arrangements are represented by [1] provider[s] of finance (2024: [100%] payables from supplier finance arrangements are represented by [1] provider[s])]. The amount of committed undrawn facilities under supplier finance arrangements as of 31 December 2025 was EUR______ thousand (2024: EUR_____ thousand) which expire in [2027]. 
The liquidity position is monitored and regular liquidity stress testing under a variety of scenarios covering both normal and more severe market conditions is performed by the [Treasury Department]. 
The table below shows liabilities at 31 December 2025 by their remaining contractual maturity. The amounts disclosed in the maturity table are the contractual undiscounted cash flows, including gross lease obligations (before deducting future finance charges), gross loan commitments and financial guarantees. Such undiscounted cash flows differ from the amount included in the consolidated statement of financial position because the consolidated statement of financial position amount is based on discounted cash flows. Financial derivatives are included at the contractual amounts to be paid or received, unless the Group expects to close the derivative position before its maturity date in which case the derivatives are included based on the expected cash flows. For the purposes of the maturity analysis, embedded derivatives are not separated from hybrid (combined) financial instruments.
When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions existing at the end of the reporting period. Foreign currency payments are translated using the spot exchange rate at the end of the reporting period. 
Compliance with covenants. The Group is subject to certain covenants related primarily to its [borrowings]. Non-compliance with such covenants may result in negative consequences for the Group including [growth in the cost of borrowings and declaration of default.] The Group was in compliance with covenants at 31 December 2025 and 31 December 2024. 
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The carrying value of borrowings classified as non-current when the entity’s right to defer settlement of those liabilities is subject to the entity complying with covenants within twelve months after the reporting period is as follows:
	In thousands of EUR
	2025
	2024

	 
	
	

	Bank overdrafts 
	
	

	Term loans
	
	

	Promissory notes issued 
	
	

	Eurobonds
	
	

	Sale and repurchase agreements
	
	

	 
	
	

	 
	
	

	Total non-current borrowings subject to loan covenants
	
	

	 
	
	


[The loan covenants expose the Group to a risk that these borrowings could become repayable on demand if the loan covenants are breached. In addition, [Eurobonds] of EUR ____ thousand (2024: EUR ____ thousand) include cross-default clauses, representing a risk that these liabilities would also become due on demand in the event of a default on any other borrowings, including if the Group breaches covenants related to such other borrowings. The Group complied with the covenants as of 31 December 2025 and 2024. Hence, these liabilities are reported based on their contractual maturities in the maturity analysis below.] [The covenants to comply with include limit on leverage ratio of 3%, calculated as equity to total assets, and [ ]].
The maturity analysis of financial liabilities at 31 December 2025 is as follows:
	In thousands of EUR
	Demand and less than 1 month
	From 
1 to 3 months
	From 
3 to 12
months
	From 12 months to 5 years
	Over 
5 years
	Total

	 
	
	
	
	
	
	

	Liabilities
	
	
	
	
	
	

	Borrowings (Note 28)
	
	
	
	
	
	

	Lease liabilities (Note 11)
	
	
	
	
	
	

	Trade payables (Note 34)
	
	
	
	
	
	

	Payables under supplier finance arrangement (Note 34)
	
	
	
	
	
	

	Other financial payables (Note 34)
	
	
	
	
	
	

	Gross settled swaps and forwards (Note 46)
	
	
	
	
	
	

	- inflows
	
	
	
	
	
	

	- outflows
	
	
	
	
	
	

	Net settled derivatives (Note 46)
	
	
	
	
	
	

	Gross commitments to provide loans
	
	
	
	
	
	

	Financial guarantees
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total future payments, including future principal and interest payments
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The maturity analysis of financial liabilities at 31 December 2024 is as follows:
	In thousands of EUR
	Demand and less than 1 month
	From 
1 to 3 months
	From 
3 to 12
months
	From 12 months to 5 years
	Over 5 years
	Total

	 
	
	
	
	
	
	

	Liabilities
	
	
	
	
	
	

	Borrowings (Note 28)
	
	
	
	
	
	

	Lease liabilities (Note 11) 
	
	
	
	
	
	

	Trade payables (Note 34)
	
	
	
	
	
	

	Payables under supplier finance arrangement (Note 34)
	
	
	
	
	
	

	Other financial payables (Note 34)
	
	
	
	
	
	

	Gross settled swaps and forwards (Note 46)
	
	
	
	
	
	

	- inflows
	
	
	
	
	
	

	- outflows
	
	
	
	
	
	

	Net settled derivatives (Note 46)
	
	
	
	
	
	

	Gross commitments to provide loans
	
	
	
	
	
	

	Financial guarantees
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Total future payments, including future principal and interest payments
	
	
	
	
	
	

	 
	
	
	
	
	
	


Payments in respect of gross settled forwards will be accompanied by related cash inflows which are disclosed at their present values in Note 46. Gross commitments to provide loans are irrevocable or are revocable only in response to a material adverse change in the counterparty’s creditworthiness or other circumstances.

[bookmark: _Hlk181279695]
[bookmark: _Toc149923651]52 	Management of Capital
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. The amount of capital that the Group managed as of 31 December 2025 was EUR______ thousand (2024: EUR_____ thousand).
Consistent with others in the industry, the Group monitors capital on the basis of the gearing ratio. This ratio is calculated as total liabilities divided by total capital under management. The Group considers total capital under management to be [equity as shown in the consolidated statement of financial position]. During 2025, the Group’s strategy, which was unchanged from 2024, was to maintain the gearing ratio within [40% to 60% and a BB] credit rating. The gearing ratio [increased][decreased] from [x]% to [x]% following.
The Group has complied with all externally imposed capital requirements throughout 2025 and 2024. These are set out in the Group’s loan agreements based on which the Group is required to maintain a gearing ratio at a level below 65%.
[bookmark: _Toc149923652]53 	Fair Value Disclosures
Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level 1 are measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level 2 measurements are valuations techniques with all material inputs observable for the asset or liability, either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level 3 measurements are valuations not based on observable market data (that is, unobservable inputs). Management applies judgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement. The significance of a valuation input is assessed against the fair value measurement in its entirety. 
a) 	Recurring fair value measurements
Recurring fair value measurements are those that the accounting standards require or permit in the consolidated statement of financial position at the end of each reporting period. The level in the fair value hierarchy into which the recurring fair value measurements are categorised are as follows:
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	In thousands of EUR
	2025
	2024

	
	Level 1
	 Level 2
	Level 3
	Total
	Level 1
	Level 2
	Level 3
	Total

	 
	
	
	
	
	
	
	
	

	FINANCIAL ASSETS 
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Investments in debt securities 
	
	
	
	
	
	
	
	

	- [Country] government bonds
	
	
	
	
	
	
	
	

	- Municipal bonds
	
	
	
	
	
	
	
	

	- Corporate bonds
	
	
	
	
	
	
	
	

	- Promissory notes
	
	
	
	
	
	
	
	

	Investments in equity securities
	
	
	
	
	
	
	
	

	- Corporate shares
	
	
	
	
	
	
	
	

	- American depositary receipts 
	
	
	
	
	
	
	
	

	- Investments in mutual funds
	
	
	
	
	
	
	
	

	- Global depositary receipts 
	
	
	
	
	
	
	
	

	Other financial assets 
	
	
	
	
	
	
	
	

	Foreign exchange forward contracts
	
	
	
	
	
	
	
	

	Other financial derivatives
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	NON-FINANCIAL ASSETS
	
	
	
	
	
	
	
	

	- Land and buildings 
	
	
	
	
	
	
	
	

	- Investment properties
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	TOTAL ASSETS RECURRING FAIR VALUE MEASUREMENTS AT 31 DECEMBER
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	FINANCIAL LIABILITIES 
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Other financial liabilities 
	
	
	
	
	
	
	
	

	- Foreign exchange forward contracts
	
	
	
	
	
	
	
	

	- Other derivative financial instruments
	
	
	
	
	
	
	
	

	Other financial liabilities at FV
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	TOTAL LIABILITIES RECURRING FAIR VALUE MEASUREMENTS AT 31 DECEMBER
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The valuation techniques and description of inputs used in the fair value measurement for level 2 measurements are as follows at 31 December 2025:
	In thousands of EUR
	Fair value
	Valuation technique
	Inputs used

	 
	
	
	

	ASSETS AT FAIR VALUE
	
	
	

	FINANCIAL ASSETS 
	
	
	

	Investments in debt securities
	
	
	

	- [Country] government bonds
	
	[Discounted cash flows (“DCF”)]
	[Government bonds yield curve]

	- Municipal bonds
	
	[DCF]
	[Comparable prices from less active markets]

	- Corporate bonds
	
	[DCF]
	[Incremental borrowing rate]

	- Promissory notes
	
	[DCF]
	[Incremental borrowing rate]

	Investments in equity securities
	
	
	

	- Corporate shares
	
	[Market comparable companies]
	[EBITDA Multiple and Revenue multiple]

	- American depositary receipts (ADR)
	
	
	

	- Investments in mutual funds
	
	
	

	- Global depositary receipts
	
	
	

	
	
	
	

	Other financial assets 
	
	
	

	Foreign exchange forward contracts
	
	
	

	Other financial derivatives
	
	
	

	NON-FINANCIAL ASSETS
	
	
	

	- Land and buildings 
	
	
	

	- Investment properties
	
	
	

	
	
	
	

	LIABILITIES CARRIED AT FAIR VALUE
	
	
	

	FINANCIAL LIABILITIES 
	
	
	

	Other financial liabilities 
	
	
	

	- Foreign exchange forward contracts
	
	
	

	- Other derivative financial instruments
	
	
	

	- Other financial liability at FV
	
	
	

	 
	
	
	

	 
	
	
	

	TOTAL RECURRING FAIR VALUE MEASUREMENTS AT LEVEL 2
	
	
	

	 
	
	
	


There were no changes in valuation techniques for level 2 recurring fair value measurements during the year ended 31 December 2025 (2024: none). 
53	Fair Value Disclosures (Continued)
The valuation technique, inputs used in the fair value measurement for level 3 measurements and related sensitivity to reasonably possible changes in those inputs are as follows at 31 December 2025:
	
In thousands of EUR
	Fair value
	Valuation technique
	Inputs used
	Range of inputs (weighted average)
	Reaso-nable change
	Sensitivity of fair value measu-rement

	 
	
	
	
	
	
	

	ASSETS AT FAIR VALUE
	
	
	
	
	
	

	FINANCIAL ASSETS 
	
	
	
	
	
	

	Investments in debt securities
	
	
	
	
	
	

	- [Country] government bonds
	
	[Discounted cash flows (“DCF”)]
	[Government bonds yield curve]
	[5.0 – 6.0% (5.5%)]
	[± 10 %]
	± [100,000]

	- Municipal bonds
	
	
	
	
	
	

	- Corporate bonds
	
	
	
	
	
	

	- Promissory notes
	
	
	
	
	
	

	Investments in equity securities
	
	
	
	
	
	

	- Corporate shares
	
	[Market comparable companies]
	[EBITDA multiple Revenue multiple]
	[7 -12 (10)]
[5 -6 (5.4)]
	
	

	- American depositary receipts (ADR)
	
	
	
	
	
	

	- Investments in mutual funds
	
	
	
	
	
	

	- Global depositary receipts (GDR)
	
	
	
	
	
	

	
	
	
	
	
	
	

	Other financial assets 
	
	
	
	
	
	

	Foreign exchange forward contracts
	
	
	
	
	
	

	Precious metals forward contracts
	
	
	
	
	
	

	Other financial derivatives
	
	
	
	
	
	

	NON-FINANCIAL ASSETS
	
	
	
	
	
	

	- Land and buildings 
	
	
	
	
	
	

	- Investment properties
	
	
	
	
	
	

	
	
	
	
	
	
	

	LIABILITIES AT FAIR VALUE
	
	
	
	
	
	

	FINANCIAL LIABILITIES 
	
	
	
	
	
	

	Other financial liabilities 
	
	
	
	
	
	

	- Foreign exchange forward contracts
	
	
	
	
	
	

	- Other derivative financial instruments
	
	
	
	
	
	

	- Other liabilities at fair value
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	TOTAL RECURRING FAIR VALUE MEASUREMENTS AT LEVEL 3
	
	
	
	
	
	

	 
	
	
	
	
	
	


The above tables disclose the sensitivity to valuation inputs for financial assets and financial liabilities, if changing one or more of the unobservable inputs to reflect reasonably possible alternative assumptions would change the fair value significantly. For this purpose, significance was judged with respect to profit or loss, and total assets or total liabilities, or, when changes in the fair value are recognised in other comprehensive income or total equity.
There were no changes in the valuation technique for level 3 recurring fair value measurements during the year ended 31 December 2025 (2024: none). Investment property represents industrial land and buildings that the Group valued using its expectation to convert them into a residential complex.
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The sensitivity of fair value measurements disclosed in the above table shows the direction that an increase or decrease in the respective input variables would have on the valuation result. For equity securities, increases in the EBITDA multiple would each lead to an increase in the estimated value. However, an increase in the discount for lack of marketability would lead to a decrease in value. For debt securities, increases in discount rates and the probability of default would both lead to a decrease in the estimated value. No interrelationships between unobservable inputs used in the Group’s valuation of its Level 3 equity investments have been identified. However, for Level 3 debt securities, a change in the assumption used for the probability of the default is expected to be accompanied by a directionally similar change in the discount rate. A reconciliation of movements in Level 3 of the fair value hierarchy by class of instruments for the year ended 31 December 2025 is as follows: 
	
	Securities at FVTPL
	Securities at FVOCI
	Financial derivative assets 
	Financial derivative liabilities 

	
In thousands of EUR
	Corpo-rate shares
	Promi-ssory notes
	Promi-ssory notes
	Corpo-rate shares
	
	

	 
	
	
	
	
	
	

	Fair value at 1 January 2025
	
	
	
	
	
	

	
	
	
	
	
	
	

	Gains or losses recognised in profit or loss for the year
	
	
	
	
	
	

	Gains or losses recognised in other comprehensive income
	
	
	
	
	
	

	Purchases
	
	
	
	
	
	

	Issues or origination 
	
	
	
	
	
	

	Sales
	
	
	
	
	
	

	Settlements
	
	
	
	
	
	

	Transfers out of level 3
	
	
	
	
	
	

	Transfers into level 3
	
	
	
	
	
	

	 
	
	
	
	
	
	

	
	
	
	
	
	
	

	Fair value at 31 December 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Unrealised revaluation gains less losses recognised in profit or loss for the year for assets held at 31 December 2025
	
	
	
	
	
	

	 
	
	
	
	
	
	


Gains and losses on derivatives are included in [other income in profit or loss for the year.] 
[Certain derivatives and promissory notes were reclassified from level 3 to level 2 instruments due to the increased activity in financial markets in 2025.] 
53	Fair Value Disclosures (Continued)
A reconciliation of movements in Level 3 of the fair value hierarchy by class of instruments for the year ended 31 December 2024 is as follows: 
	
	Other securities at fair value through profit or loss
	Securities available for sale
	Financial derivative assets 
	Financial derivative liabilities 

	
In thousands of EUR
	Corpo-rate shares
	Promi-ssory notes
	Promi-ssory notes
	Corpo-rate shares
	
	

	 
	
	
	
	
	
	

	Fair value at 1 January 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Gains or losses recognised in profit or loss for the year
	
	
	
	
	
	

	Gains or losses recognised in other comprehensive income
	
	
	
	
	
	

	Purchases
	
	
	
	
	
	

	Issues or origination 
	
	
	
	
	
	

	Sales
	
	
	
	
	
	

	Settlements
	
	
	
	
	
	

	Transfers out of level 3
	
	
	
	
	
	

	Transfers into level 3
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Fair value at 31 December 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	

	 
	
	
	
	
	
	

	Unrealised revaluation gains less losses recognised in profit or loss for the year for assets held at 31 December 2024
	
	
	
	
	
	

	 
	
	
	
	
	
	


Certain derivatives and promissory notes were reclassified from level 3 to level 2 instruments due to the increased activity in financial markets in 2024. 
(b) 	Non-recurring fair value measurements
The Group has written down its non-current assets held for sale to fair value less costs of disposal. The fair value belongs to level 3 measurements in the fair value hierarchy. The valuation technique and inputs used in the fair value measurement at 31 December 2025 were as follows:
	In thousands of EUR
	Fair value
	Valuation technique
	Inputs used
	Range of inputs (weighted average)

	
	
	
	
	31 Dec 2025
	31 Dec 2024

	 
	
	
	
	
	

	Non-current assets held for sale
	
	[Discounted cash flows (“DCF”)]
	WACC
	[5.0 -6.0% (5.5%)]
	[5.0 -6.0% (5.5%)]

	
	
	
	Terminal growth
	
	

	
	
	
	Growth rate for years 1 to 5
	
	

	 
	
	
	
	
	


[Non-current assets held for sale include an investment property that represents industrial land and buildings. The Group valued it using its expectation to convert it into a residential complex.] 
53	Fair Value Disclosures (Continued)
(c) 	Valuation processes for recurring and non-recurring level 3 fair value measurements
Level 3 valuations are reviewed on a monthly basis by the Group’s financial director who reports to the Board of Directors on a quarterly basis. The financial director considers the appropriateness of the valuation model inputs, as well as the valuation result using various valuation methods and techniques. In selecting the most appropriate valuation model the director performs back testing and considers which model’s results have historically aligned most closely to actual market transactions. In order to value level three equity investments, the Group utilises comparable trading multiples. Management determines comparable public companies (peers) based on industry, size, developmental stage and strategy. Management then calculates a trading multiple for each comparable company identified. The multiple is calculated by dividing the enterprise value of the comparable company by its earnings before interest, taxes, depreciation and amortisation (EBITDA). The trading multiple is then discounted for considerations such as illiquidity and differences between the comparable companies based on company-specific facts and circumstances.
The level three debt instruments are valued at the net present value of estimated future cash flows. The Group also considers liquidity, credit and market risk factors, and adjusts the valuation model as deemed necessary. 
(d) 	Assets and liabilities not measured at fair value but for which fair value is disclosed
Fair values analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not measured at fair value are as follows:
	
	31 December 2025
	31 December 2024

	
In thousands of EUR
	Level 1
fair value
	Level 2
fair value
	Level 3
fair value
	Carry-ing value
	Level 1
fair value
	Level 2
fair value
	Level 3
fair value
	Carry-ing value

	 
	
	
	
	
	
	
	
	

	ASSETS 
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Financial assets at AC
	
	
	
	
	
	
	
	

	- Trade receivables
	
	
	
	
	
	
	
	

	- Finance lease receivables 
	
	
	
	
	
	
	
	

	- Loan provided
	
	
	
	
	
	
	
	

	- Other
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	NON-FINANCIAL ASSETS
	
	
	
	
	
	
	
	

	- Investment properties at cost
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	TOTAL ASSETS
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	


53	Fair Value Disclosures (Continued)
	
	31 December 2025
	31 December 2024

	
In thousands of EUR
	Level 1
fair value
	Level 2
fair value
	Level 3
fair value
	Carry-ing value
	Level 1
fair value
	Level 2
fair value
	Level 3
fair value
	Carry-ing value

	 
	
	
	
	
	
	
	
	

	LIABILITIES
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Borrowings
	
	
	
	
	
	
	
	

	- Bank loan
	
	
	
	
	
	
	
	

	- Other loan 
	
	
	
	
	
	
	
	

	- Bonds issued
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Other financial liabilities 
	
	
	
	
	
	
	
	

	- Trade payables
	
	
	
	
	
	
	
	

	- Dividends payable
	
	
	
	
	
	
	
	

	- Other accrued liabilities
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	

	TOTAL LIABILITIES
	
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	
	


The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash flows valuation technique. The fair value of floating rate instruments that are not quoted in an active market was estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate instruments was estimated based on estimated future cash flows expected to be received discounted at current interest rates for new instruments with similar credit risks and remaining maturities. 
Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their carrying amount. The estimated fair value of fixed interest rate instruments is based on estimated future cash flows expected to be received discounted at current interest rates for new instruments with similar credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.
Liabilities carried at amortised cost. The fair value of Eurobonds is based on quoted market prices. Fair values of other liabilities were determined using valuation techniques. The estimated fair value of fixed interest rate instruments with stated maturities were estimated based on expected cash flows discounted at current interest rates for new instruments with similar credit risks and remaining maturities. The fair value of liabilities repayable on demand or after a notice period (“demandable liabilities”) is estimated as the amount payable on demand, discounted from the first date on which the amount could be required to be paid. The discount rates used ranged from ___ % p.a. to ___ % p.a. depending on the length and currency of the liability. 
[bookmark: _Toc149923653]54 	Presentation of Financial Instruments by Measurement Category
Material accounting policy information 
For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (c) equity instruments at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition. In addition, finance lease receivables form a separate category.
The following table provides a reconciliation of financial assets with these measurement categories as of 31 December 2025:
	In thousands of EUR
	FVTPL (manda-tory)
	FVTPL (desig-nated)
	Debt instru-ments at FVOCI
	Equity instru-ments at FVOCI
	AC
	Leases
	Total

	 
	
	
	
	
	
	
	

	ASSETS
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Investments in debt securities
	
	
	
	
	
	
	

	- [Country] government bonds
	
	
	
	
	
	
	

	- Municipal bonds
	
	
	
	
	
	
	

	- Corporate bonds
	
	
	
	
	
	
	

	- Promissory notes
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Investments in equity securities
	
	
	
	
	
	
	

	- Corporate shares
	
	
	
	
	
	
	

	- American depositary receipts (ADR)
	
	
	
	
	
	
	

	- Investments in mutual funds
	
	
	
	
	
	
	

	- Global depositary receipts (GDR) 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Loans issued
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Other financial assets:
	
	
	
	
	
	
	

	- Trade receivables
	
	
	
	
	
	
	

	- Finance lease receivables
	
	
	
	
	
	
	

	- Restricted cash
	
	
	
	
	
	
	

	- Foreign exchange forward contracts
	
	
	
	
	
	
	

	- Other financial derivatives
	
	
	
	
	
	
	

	- Other
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	TOTAL FINANCIAL ASSETS
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	


[bookmark: _heading=h.pkwqa1]54	Presentation of Financial Instruments by Measurement Category (Continued)
The following table provides a reconciliation of financial assets with these measurement categories as of 31 December 2024:
	In thousands of EUR
	FVTPL (manda-tory)
	FVTPL (desig-nated)
	Debt instru-ments at FVOCI
	Equity instru-ments at FVOCI
	AC
	Leases
	Total

	 
	
	
	
	
	
	
	

	ASSETS
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Investments in debt securities
	
	
	
	
	
	
	

	- [Country] government bonds
	
	
	
	
	
	
	

	- Municipal bonds
	
	
	
	
	
	
	

	- Corporate bonds
	
	
	
	
	
	
	

	- Promissory notes
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Investments in equity securities
	
	
	
	
	
	
	

	- Corporate shares
	
	
	
	
	
	
	

	- American depositary receipts (ADR)
	
	
	
	
	
	
	

	- Investments in mutual funds
	
	
	
	
	
	
	

	- Global depositary receipts (GDR) 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Loans issued
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Other financial assets:
	
	
	
	
	
	
	

	- Trade receivables
	
	
	
	
	
	
	

	- Finance lease receivables
	
	
	
	
	
	
	

	- Restricted cash
	
	
	
	
	
	
	

	- Foreign exchange forward contracts
	
	
	
	
	
	
	

	- Other financial derivatives
	
	
	
	
	
	
	

	- Other
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	 
	
	
	
	
	
	
	

	TOTAL FINANCIAL ASSETS
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	


As of 31 December 2025 and 31 December 2024, all of the Group’s financial liabilities except for derivatives were carried at AC.
[bookmark: _Toc149923654]55 	Events after the Reporting Period
Dividends. Management proposed to the [Annual General Meeting of Shareholders] a dividend on ordinary shares of EUR_____ thousand (EUR_____ per ordinary share) and a dividend on preference shares of EUR_____ thousand (EUR_____ per preference share or _____% of the nominal value of the underlying preference shares).
[On _____2026 an [Annual General Meeting of Shareholders] declared a dividend on ordinary shares of EUR_____ thousand (EUR_____ per ordinary share) and a dividend on preference shares of EUR_____ thousand (EUR_____ per preference share or _____% of the nominal value of the underlying preference shares).]
55	Events after Reporting Period (Continued)
Business combinations. On _____ 2026 the Group acquired _____% of the share capital of _____ and obtained control through its ability to cast a majority of votes in the general meeting of shareholders. The acquired subsidiary will increase the Group’s penetration of its chosen retail and corporate markets and is expected to improve profitability through the economies of scale.
The acquisition-date fair value of the total purchase consideration and its components are as follows:
	In thousands of EUR
	At [Acquisition date]

	 
	

	Cash consideration paid
	

	Fair value of new issued shares of the acquirer 
	

	Tangible or intangible assets of acquirer transferred
	

	Liability for contingent consideration incurred
	

	 
	

	 
	

	Total consideration transferred
	

	 
	

	 
	

	Less remuneration for future services of the former owner
	

	Less indemnification asset
	

	Investment in the acquiree prior to the acquisition 
	

	 
	

	 
	

	Total purchase consideration and previously held interest in the acquiree
	

	 
	


The investment in the acquiree held prior to the acquisition was remeasured to its fair value at the acquisition date and a gain of EUR____ thousand was recognised in gains less losses on the disposal of [available for sale investments]. The fair value of the new issued shares of the acquirer was determined on the basis of the closing market price of the ordinary shares on the acquisition date.
 [The contingent consideration arrangement requires the Group to pay the former owners of the acquiree ____ per cent of the revenues of an unconsolidated equity investment owned by the acquiree, in excess of EUR____ thousand for 2026, up to a maximum amount of EUR_____ thousand (undiscounted). The potential undiscounted amount of all future payments that the Group could be required to make under the contingent consideration arrangement is between EUR_____ thousand and EUR_____ thousand. The fair value of the contingent consideration arrangement of EUR_____ thousand was estimated by applying the income approach. The fair value estimates are based on an assumed discount rate range of ____–____ per cent and assumed probability-adjusted revenues in the equity investee of EUR_____ thousand to EUR_____ thousand.] 
Acquisition related transaction costs of EUR____ thousand were expensed as general and administrative expenses. The contractual acquisition arrangement included remuneration of EUR____ thousand for future services of the former owner. This amount was separated and will be expensed as employee benefits expense over a period of three years from acquisition. 
55	Events after Reporting Period (Continued)
The consideration paid by the Group was based on results of an external appraisal [, by an internationally recognised investment bank,] of the acquiree’s business taken as a whole. However, in accordance with IFRS 3 “Business Combinations”, the Group must account for acquisitions based on fair values of the identifiable assets acquired and liabilities and contingent liabilities assumed. These two different approaches can lead to differences; and, as set out in the table below, recognition of [goodwill] [the excess of the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities over cost (“negative goodwill”, “bargain purchase”) immediately in profit or loss for the year (as ‘excess of the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities over cost of the business combination’)].
Details of the assets and liabilities acquired and goodwill arising are as follows:
	In thousands of EUR
	Note
	Attributed 
fair value 

	 
	
	

	Cash and cash equivalents 
	
	

	Property, plant and equipment
	
	

	Investment property
	
	

	Right-of-use assets
	
	

	Other assets
	
	

	Borrowings
	
	

	Trade and other payables
	
	

	Other liabilities
	
	

	 
	
	

	 
	
	

	Fair value of identifiable net assets of subsidiary
	
	

	Less: non-controlling interest 
	
	

	Goodwill arising from the acquisition 
	
	

	 
	
	

	 
	
	

	Total purchase consideration and previously held interest in the acquiree
	
	

	Less: Non-cash consideration (items as disclosed above)
	
	

	Less: Cash and cash equivalents of subsidiary acquired
	
	

	 
	
	

	 
	
	

	Outflow of cash and cash equivalents on acquisition
	
	

	 
	
	


The non-controlling interest represents a share in net assets of the acquiree attributable to the owners of the non-controlling interest. [The non-controlling interest was measured at its market value. The fair value of the non-controlling interest was estimated by applying an income approach. The fair value estimates are based on: (a) an assumed discount rate range of [____–____] per cent; (b) an assumed terminal value based on a range of terminal EBITDA multiples between [____ and ____] times; (c) assumed financial multiples of companies deemed to be similar to the acquiree; and (d) assumed adjustments because of the lack of control or lack of marketability that market participants would consider when estimating the fair value of the non-controlling interest.] 
The fair values of assets and liabilities acquired are based on [discounted cash flow models]. The valuation of identifiable intangible assets was performed by an independent professional appraiser. Based on the appraisal report the following items were included in the purchase price allocation:
· [operating licences valued at EUR____ thousands;]
· [brand name valued at EUR____ thousands; and]
· [proprietary software valued at EUR____ thousands.]
The fair value of the acquired identifiable intangible assets of EUR_____ thousand is provisional pending receipt of the final valuations for those assets.
55	Events after Reporting Period (Continued)
Contingent tax exposures are attributable to [transfer pricing tax risks] and expire within [three] years from acquisition. Refer to Note 43. 
The goodwill is primarily attributable to the profitability of the acquired business, the significant synergies and combined cost savings expected to arise. The goodwill will not be deductible for tax purposes in future periods. 
Non-current assets held for sale (or disposal groups). After the reporting period, the Group reclassified EUR_____ thousand to non-current assets held for sale (or disposal groups). Management approved a plan to sell _____ assets on _____ due to _____. The Group is actively marketing these assets and expects the sale to complete by _____2026. 
The reclassified assets belong to _________ segment operating in _________ region.
Refinancing. 
ABC Group
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APPENDIX A – FORMATTING INSTRUCTIONS


1
Applicable version of IFRS Accounting Standards
This template of the consolidated financial statements is based on IFRS Accounting Standards effective for the reporting year ending 31 December 2025. Early adoption of the standards or interpretations listed in Note 6 is not assumed.
First-time adoption note
These illustrative consolidated financial statements include a first-time adoption of IFRS Accounting Standards note in appendix C. This note replaces Note 5, Adoption of New or Revised IFRS Accounting Standards, which is applicable for existing preparers only. Other disclosures requiring amendment for first-time adopters are also detailed in Appendix C.
Disclaimer and key events or transactions that are not covered
These pro forma consolidated financial statements are not a substitute for reading the Standards and Interpretations themselves or for professional judgement as to the fairness of presentation. They do not cover, for example:
· Hedge accounting;
· Agriculture;
· Insurance;
· Embedded derivatives;
· Defined benefit plans;
· Share-based payments;
· Joint arrangements;
· Accounting for joint arrangements
· Accounting for construction contracts;
· Presentation of financial statements of companies with puttable shares;
· and other possible disclosures required by IFRS Accounting Standards. 
Further specific information may be required in order to ensure fair presentation under IFRS Accounting Standards and we recommend that reference is made to the separate publications:
· IFRS Disclosure Checklist 2025 (available as Global IFRS e-Check - interactive disclosure checklist 2025)
· IFRS Illustrative Bank Financial Statements
· IFRS Illustrative Corporate Financial Statements
· IFRS Illustrative Financial Statements – Investment Funds 
· Illustrative Consolidated Financial Statements – Investment Property
· IFRS Illustrative Consolidated Financial Statements – Insurance 
APPENDIX B – GUIDANCE NOTE

Use of these pro forma consolidated financial statements does not exempt you from completion of the IFRS disclosure checklist.
Certain disclosures do not apply to first-time adopters because they have to apply accounting policies consistently throughout all periods presented in the first consolidated financial statements prepared in compliance with IFRS Accounting Standards. Replace Note 5 with the below text and amend other relevant disclosures, when required:
5	First-time Adoption of IFRS Accounting Standards
These consolidated financial statements are the Group’s first annual consolidated financial statements that comply with IFRS Accounting Standards. The Group’s transition date to IFRS Accounting Standards is 1 January 2024. Subject to certain exceptions, IFRS 1 requires retrospective application of the version of standards and interpretations effective as of 31 December 2025 in preparing the opening consolidated statement of financial position at 1 January 2024 and throughout all periods presented in its first consolidated financial statements prepared in compliance with IFRS Accounting Standards. In preparing these consolidated financial statements, the Group has applied the mandatory exceptions to the retrospective application of other IFRSs and has elected to apply the following optional exemptions: 
(a) Fair value as deemed cost exemption. The Group has elected to measure certain items of property, plant and equipment at fair value at 1 January 2024 and use that fair value as its deemed cost at that date. The effect of the exemption was to increase the  previous GAAP carrying amount of [equipment] by EUR_____ thousand to EUR_____ thousand under IFRS Accounting Standards on the date of transition, 1 January 2024. 
(b) Cumulative translation differences exemption. The Group has elected to set the previous cumulative currency translation reserve to zero at 1 January 2024. This exemption has been applied to all subsidiaries in accordance with IFRS 1. 
(c) Borrowing costs. The Group has elected to apply the guidance in IAS 23 which requires capitalisation of borrowing costs from the date of transition to IFRS Accounting Standards.
Exceptions to the retrospective application, which are mandatory under IFRS 1 are:
a) Estimates exception. Estimates under IFRS Accounting Standards at 1 January 2024 and 31 December 2024 should be consistent with estimates made for the same dates under the previous GAAP, unless there is evidence that those estimates were an error.
b) Derecognition of financial assets and liabilities exception. Financial assets and liabilities derecognised before the transition to IFRS Accounting Standards are not re-recognised. Management did not choose to apply the IFRS 9 derecognition criteria from an earlier date.
c) Hedge accounting exception. The Group does not apply hedge accounting.
d) Non-controlling interests exception. Certain requirements of IFRS 10 in relation to accounting for equity in a subsidiary not attributable, directly or indirectly, to a parent are applied prospectively from the date of transition to IFRS Accounting Standards. Management did not elect to apply IFRS 3 retrospectively to past business combinations. 
e) Classification and measurement of financial instruments. The Group assesses whether its financial assets meet the conditions for measurement at AC or at FVOCI on the basis of the facts and circumstances that exist at the date of transition to IFRSs. In cases when retrospective application of the effective interest method is impracticable for the Group, the fair value of the financial assets or (and) the financial liabilities at the date of transition to IFRSs is the new gross carrying amount of those financial assets or the new amortised cost of those financial liabilities at the date of transition to IFRSs.
f) Impairment of financial assets. The impairment requirements of IFRS 9 are applied retrospectively. In cases when determination of a significant increase in credit risk since the initial recognition of a financial instrument requires undue cost or effort, the management decided to recognise a lifetime expected credit losses allowance at each reporting date until the financial instrument is derecognised (unless that financial instrument is low credit risk at a reporting date).
g) Embedded derivatives. The Group does not have embedded derivatives.
h) Government loans. The Group does not have government loans.
The following reconciliations provide a quantification of the effect of the transition from [Country] Accounting Regulations (“CAR”) to IFRS Accounting Standards at 1 January 2024, 31 December 2024 and for the year ended 31 December 2024: 
	In thousands of EUR
	31 December 
2024
	1 January
2024

	 
	
	

	EQUITY UNDER CAR
	
	

	 
	
	

	Effects of changes in accounting policies:
	
	

	(i) Consolidation of subsidiaries
	
	

	(ii) Property, plant and equipment: restatement for hyperinflation
	
	

	(iii) Property, plant and equipment: fair value as deemed cost
	
	

	(iv) Net impairment losses on financial and contract assets
	
	

	(v) Borrowings: gains/(losses) on initial recognition
	
	

	(vi) Investments in debt securities: _____
	
	

	(vii) Intangible assets: _____
	
	

	(viii) Deferred tax: recognition under the balance sheet liability method
	
	

	(ix) Other: _____
	
	

	 
	
	

	Corrections of errors:
	
	

	(x) Correction of _____
	
	

	 
	
	

	 
	
	

	EQUITY UNDER IFRS ACCOUNTING STANDARDS
	
	

	 
	
	



	In thousands of EUR
	2024

	 
	

	PROFIT [LOSS] UNDER CAR
	

	 
	

	Effects of changes in accounting policies:
	

	(i) Consolidation of subsidiaries 
	

	(ii) Depreciation: restatement of property, plant and equipment for hyperinflation
	

	(iii) Depreciation: fair value as deemed cost
	

	(iv) Net impairment losses on financial and contract assets
	

	(v) Interest expense: effect of gains/(losses) on initial recognition
	

	(vi) [Investments in debt securities]: _____
	

	(vii) [Intangible assets]: _____
	

	(viii) Deferred tax: recognition under the balance sheet liability method
	

	(ix) Other: _____
	

	 
	

	Corrections of errors:
	

	(x) Correction of _____
	

	 
	

	 
	

	TOTAL COMPREHENSIVE INCOME [LOSS] UNDER IFRS ACCOUNTING STANDARDS
	

	 
	


The key adjustments for the differences between CAR and IFRS Accounting Standards were attributable to the following:
(i) Consolidation of subsidiaries. The Company’s [Country] statutory financial statements include only assets, liabilities, equity and income and expense items of the Company. IFRS 10 “Consolidated Financial Statements” requires consolidation of all subsidiaries. 
(ii) Property, plant and equipment: restatement for hyperinflation. [Country] has previously experienced relatively high levels of inflation and was considered to be hyperinflationary as defined by IAS 29. As part of the Group’s transition to IFRS Accounting Standards, non-monetary assets, non-monetary liabilities and equity items arising from transactions prior to 1 January 2003 were restated in accordance with IAS 29 for the changes in the general purchasing power of the EUR from the dates of the transactions until 31 December 2002. The amounts expressed in the measuring unit current as at 31 December 2002 are treated as the basis for the carrying amounts in these consolidated financial statements. As the characteristics of the economic environment of [Country] indicate that hyperinflation has ceased, transactions after 1 January 2003 are not subject to restatement in accordance with the provisions of IAS 29.
(iii) Property, plant and equipment: fair value as deemed cost. The Group has elected to measure [equipment] at fair value of EUR_____ thousand at 1 January 2024. This fair value represents the assets’ deemed cost and is the basis for future depreciation.
(iv) Net impairment losses on financial and contract assets: ______________. 
(v) Borrowings: gains/(losses) on initial recognition. Under CAR low or zero interest bearing loans issued solely for cash and if no other right or privilege is exchanged, are recognised at transaction price. Conversely, IFRS Accounting Standards requires initial recognition of the loan at its fair value plus transactions costs and the difference to transaction price is recognised in profit or loss immediately unless it qualifies for recognition as an asset or liability under other applicable IFRS Accounting Standards.
(vi) Investments in debt securities: _____. 
(vii) Intangible assets: _____ 
(viii) Deferred tax: recognition under the balance sheet liability method. The adjustment was required to recognise deferred taxes under the balance sheet liability method for temporary differences detailed in Note 39. 
(ix) Other: _____. …. 
(x) Correction of _____. 
The Group’s operating, investing and financing cash flows reported under [Country] Accounting Regulation  did not significantly differ from IFRS Accounting Standards.

APPENDIX C – FIRST TIME ADOPTION SUPPLEMENT


APPENDIX D – ENTITIES WITH PUTTABLE SHARES

Puttable shares, may give rise to a liability for the redemption amount. Presentation of the statement of financial position, statement of profit or loss and other comprehensive income and statement of changes in equity may differ from companies without puttable shares. Refer to the illustrative examples in IAS 32 – Example 7, paragraph IE32 and Example 8, paragraph IE33. 

	In thousands of EUR
	Note
	31 December 
2025
	31 December 
2024

	 
	
	
	

	ASSETS
	
	
	

	 
	
	
	

	Current assets
	
	
	

	Cash and cash equivalents
	
	
	

	Investments in debt securities
	
	
	

	Trade and other receivables
	
	
	

	Contract assets
	
	
	

	Finance lease receivables
	
	
	

	Current income tax prepayments
	
	
	

	Inventories
	
	
	

	 
	
	
	

	 
	
	Σ….
	Σ….

	Non-current assets classified as held for sale (or disposal groups)
	
	….
	….

	 
	
	
	

	 
	
	
	

	Total current assets
	
	
	

	 
	
	
	

	 
	
	
	

	Non-current assets 
	
	
	

	Property, plant and equipment
	
	
	

	Investment property
	
	
	

	Right-of-use assets
	
	
	

	Goodwill
	
	
	

	Other intangible assets
	
	
	

	Investments in associates and joint ventures accounted for using equity method
	
	
	

	Investments in equity securities 
	
	
	

	Investments in debt securities 
	
	
	

	Deferred income tax asset
	
	
	

	Finance lease receivables
	
	
	

	Other non-current assets
	
	
	

	 
	
	
	

	 
	
	
	

	Total non-current assets
	
	
	

	 
	
	
	

	 
	
	
	

	TOTAL ASSETS
	
	
	

	 
	
	
	

	 
	
	
	

	LIABILITIES
	
	
	

	 
	
	
	

	Current liabilities
	
	
	

	Trade and other payables
	
	
	

	Contract liabilities
	
	
	

	Borrowings
	
	
	

	Lease liabilities
	
	
	

	Derivative financial instruments
	
	
	

	Current income tax payable
	
	
	

	Other taxes payable
	
	
	

	Other provisions for liabilities and charges
	
	
	

	 
	
	
	

	 
	
	Σ….
	Σ….

	Liabilities directly associated with non-current assets classified as held for sale (or disposal groups)
	
	….
	….

	 
	
	
	

	 
	
	
	

	Total current liabilities
	
	
	

	 
	
	
	

	 
	
	
	

	Non-current liabilities
	
	
	

	Borrowings
	
	
	

	Lease liabilities
	
	
	

	Deferred income tax liability
	
	
	

	Other taxes payable
	
	
	

	Provision for asset retirement obligations
	
	
	

	Deferred income
	
	
	

	 
	
	
	

	 
	
	
	

	Total non-current liabilities
	
	
	

	 
	
	
	

	TOTAL LIABILITIES
	
	
	

	 
	
	
	

	 
	
	
	

	EQUITY 
	
	
	

	 
	
	
	

	Share capital
	
	
	

	Retained earnings [/(Accumulated deficit)]
	
	
	

	Other reserves
	
	
	

	 
	
	
	

	 
	
	
	

	Equity attributable to the Company’s owners
	
	
	

	Non-controlling interest
	
	
	

	 
	
	
	

	TOTAL EQUITY
	
	
	

	 
	
	
	

	 
	
	
	

	TOTAL LIABILITIES AND EQUITY
	
	
	

	 
	
	
	


APPENDIX E – ALTERNATIVE STATEMENT OF FINANCIAL POSITION / BALANCE SHEET FORMAT


Alternatively, entities may present the statement of profit or loss and statement of comprehensive income as two separate statements:
Consolidated Statement of Profit or Loss
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	[Continuing operations:]
	
	
	

	 
	
	
	

	Revenue 
	
	
	

	Other income
	
	
	

	Interest income calculated using the effective interest method
	
	
	

	Changes in inventories of finished goods and work in progress
	
	
	

	Raw materials and consumables used
	
	
	

	Employee benefits expense
	
	
	

	Depreciation of property, plant and equipment
	
	
	

	Impairment of property, plant and equipment
	
	
	

	Impairment of goodwill
	
	
	

	Net impairment losses on financial and contract assets
	
	
	

	Services
	
	
	

	Gain [Loss] on sale of a subsidiary
	
	
	

	Gains less losses on disposals of property, plant and equipment
	
	
	

	Other gains/(losses), net
	
	
	

	 
	
	
	

	 
	
	
	

	Operating profit
	
	
	

	 
	
	
	

	Finance income
	
	
	

	Finance costs
	
	
	

	Share of result of associates and joint ventures accounted for using equity method
	
	
	

	 
	
	
	

	 
	
	
	

	Profit/(Loss) before income tax
	
	
	

	Income tax expense
	
	
	

	 
	
	
	

	 
	
	
	

	[Profit/(Loss) for the year from continuing operations]
	
	
	

	 
	
	
	

	 
	
	
	

	[Discontinued operations:]
	
	
	

	 
	
	
	

	[Profit/(Loss) for the year from discontinued operations]
	
	
	

	 
	
	
	

	 
	
	
	

	PROFIT/(LOSS) FOR THE YEAR
	
	
	

	 
	
	
	

	 
	
	
	

	Profit/(loss) is attributable to:
	
	
	

	- Owners of the Company
	
	
	

	- Non-controlling interest
	
	
	

	 
	
	
	

	 
	
	
	

	Profit/(loss) for the year
	
	∑
	∑

	 
	
	
	

	 
	
	
	

	Earnings/(Loss) per ordinary share for profit/(loss) from continuing operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	
	
	

	 
	
	
	

	 
	
	
	

	Earnings/(Loss) per ordinary share for profit/(loss) from discontinued operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	
	
	

	 
	
	
	

	 
	
	
	

	Earnings/(Loss) per preference share for profit/(loss) from continuing operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	
	
	

	 
	
	
	

	 
	
	
	

	Earnings/(Loss) per preference share for profit/(loss) from discontinued operations attributable to the owners of the Company, basic and diluted (in EUR per share)
	
	
	

	 
	
	
	


Statement of Comprehensive Income
	In thousands of EUR
	Note
	2025
	2024

	 
	
	
	

	Profit/(Loss) for the year
	
	
	

	 
	
	
	

	 
	
	
	

	Other comprehensive income/ (loss):
	
	
	

	 
	
	
	

	Items that may be reclassified subsequently to profit or loss: 
	
	
	

	Debt securities at fair value through other comprehensive income:
	
	
	

	- 	Gains less losses arising during the year
	
	
	

	- 	Gains less losses reclassified to profit or loss upon disposal
	
	
	

	Translation of financial information of foreign operations to presentation currency
	
	
	

	Share of other comprehensive income of associates and joint ventures
	
	
	

	Income tax recorded directly in other comprehensive income
	
	
	

	
	
	
	

	Items that will not be reclassified to profit or loss:
	
	
	

	Revaluation of property, plant and equipment
	
	
	

	Gains less losses on instruments in equity securities at fair value through other comprehensive income 
	
	
	

	Change in fair value attributable to change in the credit risk of financial liabilities designated at fair value through profit or loss
	
	
	

	Remeasurements of post-employment benefit obligations
	
	
	

	Share of other comprehensive income of associates and joint ventures
	
	
	

	Income tax recorded directly in other comprehensive income
	
	
	

	 
	
	
	

	 
	
	
	

	Other comprehensive income / (loss) for the year
	
	
	

	 
	
	
	

	 
	
	
	

	Total comprehensive income / (loss) for the year
	
	
	

	 
	
	
	

	 
	
	
	

	Total comprehensive income / (loss) is attributable to:
	
	
	

	Owners of the Company
	
	
	

	Non-controlling interest
	
	
	

	 
	
	
	



APPENDIX F – ALTERNATIVE INCOME STATEMENT / STATEMENT OF COMPR. INCOME FORMAT

Material accounting policy information 
The Group operates a number of cash-settled and equity-settled share-based compensation plans, under which the entity receives goods or services from employees and third parties as consideration for equity instruments (options or shares) of the Group. 
Employee services settled in equity instruments. The fair value of the employee services received in exchange for the grant of options or shares is recognised as an expense. The total amount to be expensed over the vesting period is determined by reference to the fair value of the options or shares determined at the grant date, excluding the impact of any non-market vesting conditions (for example, profitability and sales growth targets). The attainment of any service and non-market performance vesting conditions are included in assumptions about the number of options that are expected to become exercisable or the number of shares that the employee will ultimately receive. This estimate is revised at each balance sheet date and the difference is charged or credited to profit or loss, with a corresponding adjustment to equity. No changes to the charge are made when the expected or actual level of awards vesting differs from the original estimate due to non-attainment of market performance conditions, e.g., the appropriate total shareholder return or share price. The proceeds received on exercise of the options net of any directly attributable transaction costs are credited to share capital (nominal value) and share premium. Cancelled awards are deemed to have vested upon cancellation. Any unamortised expense associated with such awards is charged to profit or loss immediately.
[The grant by the Company of options over its equity instruments to the employees of subsidiary undertakings in the Group is treated as a capital contribution. The fair value of employee services received, measured by reference to the grant date fair value, is recognised over the vesting period as an increase to investment in subsidiary undertakings, with a corresponding credit to equity in the parent entity separate financial statements.] 
[According to the tax legislation the Group is obliged to withhold an amount for an employee’s tax associated with a share-based payment remuneration benefit and transfer that amount [in cash] to the tax authority on the employee’s behalf. In order to fulfil this obligation, the terms of the share-based payment arrangement [permit] [require] the Group to withhold a variable number of equity instruments equal to the monetary value of the employee’s tax obligation from the total number of equity instruments that otherwise would have been issued to the employee upon exercise (or vesting) of the share-based payment (ie the share-based payment arrangement has a ‘net settlement feature’). The transaction is classified in its entirety as an equity-settled share-based payment transaction if it would have been so classified in the absence of the net settlement feature.] 
Other goods or services settled in equity instruments. Goods or services (other than employee services) received in exchange for an equity-settled share-based payment are measured directly at their fair value and are recognised as an expense when consumed or capitalised as assets. The proceeds received on exercise of the options, net of any directly attributable transaction costs, are credited to share capital (nominal value) and share premium when the options are exercised.
Goods or services settled in cash. Goods or services, including employee services received in exchange for cash-settled share-based payments, are recognised at the fair value of the liability incurred and are expensed when consumed or capitalised as assets, which are depreciated or amortised. Until the liability is settled, the Group remeasures the fair value of the liability at the end of each reporting period and at the date of settlement, with any changes in fair value recognised in profit or loss for the period. Market conditions, such as [a target share price] upon which vesting (or exercisability) is conditioned, as well as non-vesting conditions, are taken into account when estimating the fair value of the cash-settled share-based payment granted and when remeasuring the fair value at the end of each reporting period and at the date of settlement. Vesting conditions, other than market conditions, are not taken into account when estimating the fair value of the cash-settled share-based payment at the measurement date, however are taken into account by adjusting the number of awards included in the measurement of the liability arising from the transaction. The amount recognised for the goods or services received during the vesting period is based on the best available estimate of the number of awards that are expected to vest. The Group revises that estimate, if necessary, if subsequent information indicates that the number of awards that are expected to vest differs from previous estimates. On the vesting date, the Group revises the estimate to equal the number of awards that ultimately vested. The cumulative amount ultimately recognised for goods or services received as consideration for the cash-settled share-based payment is equal to the cash that is paid. 
During the period ended 31 December 2025, the Group had __ share-based payment arrangements with [directors and selected employees] and __ other share-based transactions. The details of the arrangements are described below:
	Arrangement
	Share
appreciation 
rights
	Share options granted to key executives
	Transaction with settlement alternatives

	
	
	
	

	Nature of the arrangement
	Share appreciation rights
	Grant of share options
	Arrangement with a settlement alternative

	Granted to 
	Selected employees
	Directors
	Third parties

	Date of grant
	
	
	

	Number of instruments granted
	
	
	

	Exercise price
	n/a
	 EUR
	n/a

	Share price at the date of grant
	EUR
	EUR
	EUR

	Contractual life (years)
	
	
	

	Vesting conditions
	__ -year service period [and savings requirements] 
	__ -year service period [and __% increase in the share price by 20__]
	__ -year service period [and non-market based service conditions]

	Settlement
	Cash
	Shares 
	Cash or shares

	Expected option life at grant date (years)
	
	
	

	Expected departures (grant date)
	__% evenly over __ years
	__% evenly over __ years
	__% over __ years

	Expected outcome of meeting 
performance criteria (at the grant date)
	n/a
	n/a (allowed for in determining fair value)
	n/a

	Fair value per granted instrument determined at grant date
	EUR
	EUR
	EUR

	Valuation model
	Black-Scholes
	Monte-Carlo model
	Binomial model

	
	
	
	


[Share options are granted to [directors and selected employees] [under the Executive Share Option Scheme / Savings-Related Share Option Scheme / Share Matching Plan]. [Under the __ plan/scheme, [directors and employees] have the opportunity to purchase shares at a discount of __%. / The exercise price of the granted options is equal to [ ] ]. [The number of shares an eligible director and employee may purchase through the plan/scheme is limited to [ ] ]. [Directors and employees are allowed to cash out their awards by receiving cash or selling their shares to __.]
Options are conditional on the employee completing [three years’] service (the vesting period [and (the vesting criteria)]. The options are exercisable starting [three years from the grant date, subject to the group achieving its target growth in earnings per share over the period of inflation plus 4%], the options have a contractual option term of [five] years. [The Group has no legal or constructive obligation to repurchase or settle the options in cash.]
The fair value of shares and share options has been calculated using the [Black-Scholes option pricing model / Monte-Carlo Simulation model / Binomial model].] 
Movements in the number of share options outstanding and their related weighted average exercise prices are as follows: 
	
	2025
	2024

	
	Weighted average exercise price per share
	Share options (thousands)
	Weighted average exercise price per share 
	Share options (thousands)

	 
	
	
	
	

	Outstanding at 1 January
	
	
	
	

	Granted
	
	
	
	

	Forfeited
	
	
	
	

	Exercised
	
	
	
	

	Expired
	
	
	
	

	Effect of modifications and cancellations
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Outstanding at 31 December
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Exercisable at 31 December
	
	
	
	

	 
	
	
	
	


The weighted average fair value of options granted during the period was EUR__ per option (2024: __).
Options exercised in 2025 resulted in __ shares (2024: __ shares) being issued at a weighted average price of EUR__ each (2024: EUR__ each). The related weighted average share price at the time of exercise was EUR__ (2024: EUR__) per share. The related transaction costs amounting to EUR__ (2024: EUR__) have been netted off with the proceeds received. 
Share options (in thousands) outstanding at the end of the year:
	
	2025
	2024

	Range of exercise prices
	Weighted average exercise price 
	Number of options 
	Weighted average remaining life
	Weighted average exercise price
	Number of options
	Weighted average remaining life

	
	
	
	Expected
	Contractual
	
	
	Expected
	Contractual

	
	
	
	
	
	
	
	
	

	 EUR10 – 15
	 EUR__
	
	
	
	 EUR__
	
	
	

	 EUR5 – 10 
	 EUR__
	
	
	
	 EUR__
	
	
	

	 EUR0 – 5
	 EUR__
	
	
	
	 EUR__
	
	
	

	
	
	
	
	
	
	
	
	


The significant inputs into the valuation model were:
	Arrangement
	Share appreciation
rights
	Share options granted to key executives
	Transaction with settlement alternatives

	
	
2025
	2024
	2025
	2024
	2025
	2024

	Expected volatility
	__%
	__%
	__%
	__%
	__%
	__%

	Risk-free interest rate
	__%
	__%
	__%
	__%
	__%
	__%

	Expected dividend (dividend yield)
	__%
	__%
	__%
	__%
	__%
	__%

	
	
	
	
	
	
	


The volatility measured at the standard deviation of continuously compounded share returns is based on a statistical analysis of daily share price movements over the last __ years. The risk-free rate has been taken as the yield on __ government treasury bonds with a maturity date approximating to the expected or contracted vesting date of the share or share option as published in the __ on the grant date. The fair value of the shares for the arrangements in which shares are granted was based on the quoted share price. [No dividend payments were expected; consequently, the measurement of the options’ fair value did not consider dividends.]
The total charge to profit or loss was as follows (see Note __): 
	
	2025
	2024

	Expense
	Directors and employees
	Other
	Directors and employees
	Other

	 
	
	
	
	

	Equity-settled arrangements
	
	
	
	

	Cash-settled arrangements
	
	
	
	

	Arrangements with settlement alternatives
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Total expense
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Total expense after deferred tax
	
	
	
	

	 
	
	
	
	


Liability for cash-settled arrangements: 
	
	2025
	2024

	
	Directors and employees
	Other
	Directors and employees
	Other

	 
	
	
	
	

	Cash-settled arrangements
	
	
	
	

	Arrangements with settlement alternatives
	
	
	
	

	 
	
	
	
	

	 
	
	
	
	

	Total liability at 31 December
	
	
	
	

	 
	
	
	
	


[Share options granted in 20__ were repriced at __ due to the decrease in share price. The exercise price at __ is EUR__ instead of the original exercise price of EUR__. The incremental value as a result of the repricing was determined to be EUR__.]
[The entity issued __ shares on __ in exchange for an in-kind contribution of an office building with a fair value of EUR__. The fair value was based on a report prepared by an independent professional valuator. The entity also issued __ shares in exchange for consulting services recognised as an expense and a corresponding increase in equity at a fair value of __. The fair value of the service was determined based on bids submitted by other potential suppliers].

