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1. Foreword

Dear Ladies and Gentlemen,

Despite ongoing geopolitical tensions and significantly
increasing restrictions on global trade, coupled with
uncertainty in the financial markets, the successful devel-
opment of Liechtenstein’s financial sector in 2025 was not
only sustained but further strengthened. Assets under
management at Liechtenstein banks reached a new all-
time high in 2025. Aggregate profit contributions also in-
creased by approximately 21%. The key risk indicators, to-
gether with a debt-free public budget, likewise presented
an encouraging overall picture for Liechtenstein’s financial
stability. This assessment is shared by both the Interna-
tional Monetary Fund (IMF) and S&P Global Ratings, which
have reaffirmed the country’s outstanding sovereign
rating (Triple-A) with a stable outlook, as well as the risk
assessment of the banking sector (BICRA' Group 2).

In March 2024, a payout and compensation event oc-
curred at the financial centre for the first time, triggering
the existing protection mechanisms. Of total covered
deposits amounting to CHF 5.2 million, approximately
CHF 3.9 million (76%) had been repaid to clients by end-
2025. No investor compensation claims were filed. The
outstanding repayment claims are being settled in an or-
derly manner in accordance with the applicable statutory
provisions. Insolvency proceedings over the bank’s assets
remain open. Preferential claims of the deposit guarantee
fund totalling CHF 1 million have already been recovered
from the insolvency estate. The external auditor has con-
firmed to the Financial Market Authority (FMA) that the
internal procedures and control system established by EAS
and applied in the Sora Bank case are adequate to ensure
legally compliant processing of a payout and compensa-
tion event. Further information on the payout event can
be found in Chapters 4.2 and 5.1.

The successful business activities of Liechtenstein’s finan-
cial market participants were reflected in EAS statistics.
The volume of covered deposits increased marginally by
CHF 0.1 billion to approximately CHF 6.2 billion. Accord-
ingly, the target funding level of the deposit guarantee
fund has been revised to CHF 32 million (prior year:
CHF 31 million), to be reached by 2028. Covered investor
claims at banks and investment service providers affiliated
with EAS also increased by CHF 0.2 billion to approximate-
ly CHF 1.7 billion (+9.4%). Further information on fund

1 Banking Industry Country Risk Assessment.

raising and financing can be found in the cell reporting
(Chapter 4).

The number of participating member institutions in the
EAS protection schemes is slightly declining. In the bank-
ing cell, Sora Bank AG i.K. (in bankruptcy, see above) and
Banque Havilland (Liechtenstein) AG (in voluntary liquida-
tion) are expected to leave the deposit guarantee scheme
in the foreseeable future. As in the previous year, the ad-
mission of Celsion Bank AG in February 2026 allowed a
new member institution to be welcomed. The net number
of asset management and fund management companies
continues to decline. Further information is provided in
the cells chapter (Chapter 4) and the Financial Statements

(Chapter 5).

At the end of the reporting year, Ivo Klein (LGT Bank Ltd.)
and Christoph Reich (Liechtensteinische Landesbank AG)
resigned as ordinary members of the Foundation Board.
We would like to express our sincere thanks to both mem-
bers for their contribution. As long-standing members, Ivo
Klein — five years of which were served as Chairman —
and Christoph Reich, in particular, had a significantly
positive impact on EAS’s continued development through
their profound expertise and dedicated commitment.
Ms Claudia Jehle-Ospelt, CFO at Neue Bank AG and a
member of the EAS Foundation Board for ten years, has
been elected as the new Chairwoman.

We would further like to thank our member institutions
for their active and constructive cooperation. Our particu-
lar gratitude goes to the staff of the Secretariat, whose
dedication and professionalism contribute substantially to
the efficient operation and continued development of
EAS.

We trust that you will find the 2025 Annual Report to pro-
vide interesting and in-depth insights into our protection
scheme for banking and investment clients of Liechten-
stein’s financial service providers.

Claudia Jehle-Ospelt, Chairwoman
Rafik Yezza, Managing Director
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2. Facts & Figures 2025

B

109 participants

® 13 banks

e 1 investment firm

e 85 asset managers

e 10 management companies / AIFMs

Covered Deposits
CHF 6.2 billion
Payout events

i i Sora Bank AG i.K.
Covered investor claims ora Bank AG i

CHE 1.7 billion .

Maximum compensation
e Depositors CHF 100,000.00
e |[nvestors CHF  30,000.00

B
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3. Organisation

3.1 Legal form & purpose

The Deposit Guarantee and Investor Compensation
Foundation PCC (EAS) is an autonomous foundation un-
der Articles 552 et seq. of the Liechtenstein Persons and
Companies Act (PGR), entered in the Commercial Register
since 6 September 2001. It is set up in the form of a pro-
tected cell company (PCC) in accordance with Articles
243 et seq. PGR. The transformation into a protected cell
company was completed on 1 April 2015. The founder is
the Liechtenstein Bankers Association (LBA).

Together with the cell participants, the foundation con-
stitutes a statutory protection organisation according to
Article 4(1) of the Liechtenstein Deposit Guarantee and
Investor Compensation Act (EAG) and in accordance with
the statutory provisions and its articles of association, its
purpose is to guarantee covered deposits and to com-
pensate covered investor claims at the banks and other
financial service providers participating in the protection
scheme.

The foundation is established for an indefinite period of
time and organised under private law. It does not operate
a commercial business (Article 552(1) PGR) and is
non-profit. The fees collected are used to cover opera-
tional and administrative costs. Because of its non-profit
purpose, the EAS is exempt from corporate income tax
under Article 45(2) of the Tax Act.

The current legal framework such as EU directives, the
Liechtenstein Act and Ordinance, and the EAS articles
of association can be found on the EAS website at
www.eas-liechtenstein.li/en.

3.2 Structure / set-up

The foundation is a protection scheme for covered
deposits and investor claims of clients against banks
and other financial service providers domiciled in
Liechtenstein. It has assumed the obligation to com-
pensate the clients of a bank or other financial service
provider up to a certain maximum amount (coverage
amount) in the event of default or bankruptcy, if that
bank or other financial service provider has a pre-
existing contractual relationship with the foundation.
With this purpose, EAS as the sole protection institution
in Liechtenstein contributes substantially to the protec-
tion of creditors and makes a crucial contribution to the

reputation and stability of the Liechtenstein financial
centre. For this purpose, it operates a combined pro-
tection scheme for deposits and investor claims in
accordance with the legal and European requirements.

The foundation is composed of a core and the following
four cells:

Banks

Investment firms

Asset managers

UCITS management companies and AIFMs

Hwne

The core of the foundation is responsible for ongoing
operations, namely management of the foundation and
administrative processing of payout and compensation
cases on behalf of the cells. The core of the foundation
has the core assets at its disposal.

Within an individual, separated, and independent cell,
assets are accumulated through the contributions of
the participating financial service providers. These
assets serve to finance payout and compensation
cases. They are explicitly and exclusively allocated to
each cell. The individual cells do not have their own
legal personality but are managed and accounted
separately.

Each cell is liable only for itself, i.e., liability does not
extend between cells. The core assets assume liability
for the core. For an individual cell the specifically allo-
cated cell assets are liable.

3.3 Bodies

3.3.1 Foundation Board

The Foundation Board is the governing body of the
foundation, comprised of three to seven natural per-
sons as members, who are appointed by the founder
for an indefinite term and may be dismissed by the
founder. It is the Foundation Board's responsibility to
manage the foundation and to represent it externally.

At most two seats on the Foundation Board are allocat-
ed to the Association of Independent Asset Managers
in Liechtenstein (VuVL) and the Liechtenstein Invest-
ment Fund Association (LAFV), which represent the
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participants in the pure investor compensation schemes
of EAS in particular. The remaining seats on the Founda-
tion Board are hold by representatives of the founder
(LBA member banks).

The Foundation Board holds four ordinary business
meetings each year. Minutes are kept of its delibera-
tions and decisions, along with a task list. No extraordi-
nary meetings were held during the reporting year.

Due to ordinary withdrawal and changes in circum-
stances, two members of the Foundation Board re-
signed at the end of 2025 and a further member at the
end of January 2026. The appointment of new board
members has already been completed by the reporting
date.

Ivo Klein
President, LGT Bank Ltd., member until
December 2025

Fredy Wolfinger

Vice President, Association of Independent Asset
Managers in Liechtenstein (VuVL), member since
October 2015

Christoph Reich
Liechtensteinische Landesbank AG (LLB),
member until December 2025

LBA (Founder)

Foundation Board

Deposit Guarantee and
Investor Compensation Foundation PCC —

Melanie Miindle
Bank Frick & Co. AG, member since November 2023

David Gamper
Liechtenstein Investment Fund Association (LAFV),
member since June 2020

Claudia Jehle-Ospelt
Chairwoman (from January 2026), NEUE BANK AG,
member since October 2016

Dr. Philippe Wiist
VP Bank Ltd., member until January 2026

3.3.2 Auditor

Based on Article 25(7) EAG the foundation appoints an
auditor licensed under Liechtenstein banking law
(Article 124 Banking Act?), which performs an annual
legality and regularity audit of the protection scheme
and prepares a detailed audit report.

PricewaterhouseCoopers AG
since 2001 fiscal year

3.3.3 Secretariat

To perform its responsibilities and pursuant to its powers
under the articles of association, the Foundation Board
established a dedicated Secretariat that reports to it.
The Secretariat conducts all day-to-day business and is
responsible for international cooperation and other ad-
ministrative matters of EAS. As part of a shared office

Auditor

Secretariat (core of the Foundation)

Cells

Banks Investment Firms

Asset Managers

Management
Comp./AIFMs

1 Act of 5 December 2024 on the Activities and Supervision of Banks, Financial Holding Companies and

Mixed Financial Holding Companies (Banking Act; BankG).
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solution, the EAS uses the office and business facilities
of the Liechtenstein Bankers Associations Secretariat.

Rafik Yezza
Managing Director

Dr. Anneka Beccarelli
Deputy Director and Legal Officer

Marina Altenéder
Administration

Katharina Zogg
Accounting / Annual Financial Statement

3.4 Regulation

During the reporting year, the reform of banking and
financial market legislation — one of Liechtenstein’s larg-
est and most significant legislative projects in recent
years —came into force. It includes a complete revision of
the Banking Act (BankG), enactment of the Investment
Services Act (WPDG), the Investment Firms
Act (WPFG), and the Trading Venues and Exchanges
Act (HPBG), as well as amendments to the Asset Man-
agement Act (VVG) and numerous other ancillary enact-
ments, including the Deposit Guarantee and Investor
Compensation Act (EAG). On this basis, the EAS exam-
ined the need to amend and update the Articles of
Association and the internal regulations, and implement-
ed the necessary adjustments and further optimisations
during the reporting year, drawing on lessons learned
from the payout event of Sora Bank AG i.K. (see the
comments in the separate section in Chapter 4.2).

EAS is legally required to establish a deposit guarantee
fund until the target level of at least 0.5% of the total
covered deposits of affiliated banks is reached (see Chap-
ter 4.2). For this purpose, the EAS must prescribe annual
contributions, proportionate to the nature of the risks to
which the respective bank is exposed (risk-based contri-
bution method). In connection with the revised EBA
implementing provisions!, which entered into force on
3 July 2024, the contribution calculation method was ad-
justed and applied in the reporting years based on
yearend values as at 31 December 2024.

As part of the national implementation of the EU re-
quirements for digital operational resilience in the finan-

cial sector (Regulation (EU) 2022/2554 — DORA), the
FMA has also revised and expanded its FMA Directive
2021/3 on ICT security. The amendment came into force
in Liechtenstein on 1 February 2025, at the same time as
DORA. The EAS is now explicitly subject to the scope of
the FMA Directive and has therefore comprehensively
revised and supplemented its internal ICT security frame-
work during the reporting year.

3.5 International integration

3.5.1 European Forum of Deposit Insurers (EFDI)

Since 2010, the EAS has been a member of the Europe-
an Forum of Deposit Insurers (EFDI), headquartered in
Brussels. The organisation contributes to the stability of
financial systems by enhancing and promoting the role
of European cooperation of deposit guarantee and
investor compensation schemes, facilitating discussion
and ex-change of experiences and expertise among its
members.

As a full member, the EAS actively participates in
various committees and working groups that deal in
particular with specific issues involving the implemen-
tation of European deposit guarantee and investor
compensation rules. Several non-binding research and
position papers were developed during the reporting
year. These papers are made available to the public on
the EFDI website.

The Forum also serves as a platform for the exchange of
experience in payout cases and for mutual support and
cooperation on all practical issues.

During the reporting year, the focus remained on the
EU Commission's proposed reform package to adapt
the regulatory framework for crisis management in the
banking sector and deposit insurance (Crisis Manage-
ment and Deposit Insurance; CMDI). The European
Banking Authority (EBA) therefore started its work on
drafting regulatory and implementing technical stand-
ards and guidelines (see Chapter 3.5.2).

This reform is intended to include amendments and ex-
tensions to the existing EU Bank Recovery and Resolu-
tion Directive (BRRD) and Deposit Guarantee Schemes
Directive (DGSD). The regulatory package has now been
published in its final version in the Official Journal of the

1 Revised Guidelines on the methods for calculating contributions to deposit guarantee schemes under

Directive 2014/49/EU repealing and replacing Guidelines EBA/GL/2015/10 (EBA/GL/2023/02).
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European Union. The new provisions of the directives
are to be transposed into national law through the ordi-
nary legislative process, involving amendments to the
EAG and the Recovery and Resolution Act (SAG). The
EAS will actively raise its concerns in this regard and co-
ordinate with the relevant stakeholders.

In addition to its recommendations in view of the EU’s
trilogue process, EFDI published two further detailed
position papers on deposit protection in response to
the CMDI proposal on the following topics:

1. The need for cooperation between deposit protec-
tion schemes within the financial safety net to pro-
mote financial stability

2. Temporary high balances (THB)

Supplementing this, EFDI has published a position
paper on improving the EU regulatory framework for
investor compensation schemes. The aim of the docu-
ment is to identify potential areas for improvement in
the EU Directive — which is almost 30 years old — based
on the practical experience of European investor com-
pensation schemes, with a view to increasing the
efficiency of the schemes and strengthening investor
protection.

3.5.2 European Banking Authority (EBA)

On behalf of the European Commission, the EBA set up
a task force at the end of 2018 consisting of represent-
atives of European supervisory authorities and deposit
guarantee schemes. Its aim is to further develop and
harmonise the regulation relevant for deposit guaran-
tee schemes.

During the reporting year, the Task Force focused

primarily on the supplementing regulatory standards

deriving from the CMDI package (see section 3.5.1).

The new version of the DGSD alone requires the draft-

ing of a total of seven new EU delegated and imple-

menting regulations and EBA guidelines. The following
drafting mandates are of particular significance to EAS:

— Implementing Technical Standards (ITS) on informa-
tion for depositors (standardised information)

— Regulatory Technical Standards (RTS) on covered
client funds of investment firms, payment institutions
and e-money institutions

— Guidelines on the investment of the Deposit Guaran-
tee Fund

The EAS is a member of this task force and will partici-

pate, in consultation with the FMA, in the drafting of
these new regulatory instruments.

EAS — Annual Report 2025| 9



4. Cells (Activity Report under Article 25(2) EAG)

4.1 Overview

Each cell constitutes its own guarantee or compensation
scheme for covered deposits (only banks) and investor
claims (all participants), with the purpose of financing and
processing payout and compensation cases. Operational
activities are delegated to the core of the foundation. Dur-
ing the reporting year, EAS administered four cells for the
following categories of financial service providers:

¢ Banks (authorised under the Banking Act)
¢ Investment firms (authorised under the Investment
Firms Act?)

¢ Management companies and AIFMs (authorised
under the UCITS Act and the AIFM Act), with a
supplementary licence for individual portfolio
management

This includes domestic branches of the above-men-
tioned companies with their registered office in another
EEA Member State.

No payout and compensation event occurred in the re-
porting year. Further details on the 2024 payout and
compensation event of Sora Bank AG i.K. is provided in

e Asset managers (authorised under the Asset

Management Act)

Section 4.2 and Chapter 5.1.

The following overview presents the current endowment and funding as well as the financial situation of the cells,
especially the amount and investment of available financial resources? as of 31 December 2025:

Number of participants
Target level (in %)

Basis of calculation

Target level (in CHF) applicable for the
contribution calculation

Accumulation phase

Financing through

Use of funds

Available financial resources
— at the beginning of the reporting year
— at the end of the reporting year

of which bank balances

of which low-risk assets?

of which payment commitments*

Return on investments

Banks

13
0.5

Total of covered
deposits

31,000,000.00

Until 2028

Risk-based
contributions

Investment Asset Management
firms managers comp./AIFMs
1 85 10

0.3

Total of covered investor claims

2,500.00

795,000.00 20,000.00

Until 2026

Contributions

Payout event Sora Bank AG i.K. (see Chapter 4.2) / No funds under
Article 40 EAG were used during the reporting year.

12,558,367.91
16,877,400.25
11,597,400.25
0.00
5,280,000.00
290.59

1,531.26 679,471.17 21,300.08
2,012.97 770,409.88 21,351.85
2,012.97 770,409.88 21,351.85
0.00 0.00 0.00
0.00 0.00 0.00
31.71 584.86 51.77

The costs of operating the protection scheme are borne by the participants through annual fees. Further detailed
information on the financial situation of the protection scheme can be found in Chapter 5, 2025 Annual Financial

Statement, starting on page 16.

1 Law of 5 December 2024 on the Activities and Supervision of Investment Firms

(Investment Firms Act; WPFG).
2 Under Article 2(1)(19) EAG.
3 Under Article 2(1)(18) EAG.
4 Under Article 2(1)(22) EAG.
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4.2 Cell for Banks

During the entire reporting year, all banks authorised in
Liechtenstein participated in the Deposit Guarantee and
Investor Compensation Scheme of the banking cell.
Banque Havilland (Liechtenstein) AG returned its bank-
ing licence as of 29 July 2024 and entered into voluntary
liquidation in accordance with Articles 130 et seq. PGR.
Covered client deposits remain secured by EAS until full
repayment.

Maintaining the capacity to identify and pay out covered
deposits is a core process of deposit insurance. To safe-
guard this capacity on a permanent basis, regular stress
tests are carried out on existing processes and
systems as well as on the preparation and quality of
depositor data.

Each year, automated analyses of depositor data are car-
ried out in the form of stress tests at all banks to assess
data quality and the ability to make repayments on time.

These stress tests are supplemented by risk-based on-
site inspections at banks.

The ongoing review and analysis of depositor data, which
must be prepared according to uniform specifications
and made available to EAS on short notice, still revealed
potential for optimisation at a few banks. The implemen-
tation of optimisation measures is regularly monitored
by EAS.

With regard to the ongoing safeguarding of the EAS’s op-
erational capabilities to fulfil its statutory mandate,
please refer to the following section on the payout event
of Sora Bank AG i.K.

Payout events are funded through a combination of ex
ante and ex post contributions. The figure on page 11 il-
lustrates the instruments at the disposal of EAS by law
for funding of the deposit guarantee scheme.

Funding instruments of the deposit guarantee scheme

»

Extraordinary special contributions
(Article 19(3) EAG)

e Unlimited amounts

e Subject to FMA application procedure

Ordinary special contributions

(Article 19(1) EAG)

e Maximum of 0.5 % per year

e May be levied directly from banks by EAS
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The deposit guarantee fund is to reach the legally re-
quired target level of 0.5% of the covered deposits of all
participants by the end of 2028. This target level was set
for the first time on the basis of the notifications of cov-
ered deposits submitted by the participants as of 28 De-
cember 2018. The adequacy of the initial determination
of the target level is reviewed each year and adjusted if
necessary. At the end of the reporting year, the target
level of the deposit guarantee fund is new CHF 32 mil-
lion.

The fund is augmented annually by all banks affiliated
with the cell through risk-based contributions. Every cell
participant must make a minimum contribution of
CHF 5,000.00 each year, regardless of whether the par-
ticipant has covered deposits or not (see chart on page
14).

The contribution calculation method used follows the
EBA-Guidelines® and takes into account the individual
risk positions of banks on the basis of ten risk indicators,
which are assigned different weights and consolidated
into an aggregate risk score. On the basis of the sum of

Development of covered deposits

covered deposits, the target amount to be collected
each year is then divided among the banks, adjusted by
the individual overall risk position.

Supplementing this, the existing practice of ex post spe-
cial contributions on the occasion of a payout event is
being retained. The special contributions are also calcu-
lated using the risk-based procedure described above.
The payment capacity of the banks is ensured by the ob-
ligation to maintain liquid assets on a permanent basis in
the amount of the greatest possible payout event.

The capacity of this special contribution-based funding is
assessed on an ongoing basis using a stress test that sim-
ulates the failure of a bank which, in terms of the volume
of covered deposits, represents the median among the
other banks in the deposit guarantee fund.

As an alternative financing option, banks can meet
their financial obligations resulting from a payout event
through loan financing rather than special contributions.
This form of financing preserves banks’ capital base and
thus promotes financial market stability.

(in billion CHF)
8
5 ?_k’_.___././
4
3
2
1
0
N " ¢ N ) © A G2 ) Q N 9% ¢ V \e)
> > N > > M > > > v 2 V 3% V vV
IR IR P RN IR P

1 Revised guidelines on the methods for calculating contributions to deposit
guarantee schemes in accordance with Directive 2014/49/EU, repealing and
replacing Guideline EBA/GL/2015/10 (EBA/GL/2023/02).

EAS — Annual Report 2025] 12



Payout and compensation event of Sora Bank AG i.K.
(in bankruptcy)

At its Extraordinary General Meeting on 7 March 2023,
the shareholders of Sora Bank AG ("the bank") resolved
to dissolve the bank, return its banking licence, and enter
into voluntary liquidation. Given that the bank's financial
resources were insufficient to complete the liquidation
proceedings, the Liechtenstein Court of Justice, at the
request of the liquidators, opened bankruptcy proceed-
ings in respect of the bank's assets on 1 March 2024. The
bankruptcy order simultaneously triggered a payout and
compensation event under the Deposit Guarantee and
Investor Compensation Act (EAG) effective 5 March
2024.

The volume of covered deposits at the time of the pay-
out event amounted to approximately CHF 5.2 million, of
which CHF 3.9 million (around 76%) had been made
available to depositors by the end of 2025. All claims aris-
ing from covered deposits are being financed from the
funds already available in the deposit guarantee fund.
No claims arising from covered investor claims have been
asserted to date.

As part of the annual audit of EAS’s compliance with reg-
ulatory requirements, the auditors specifically examined
EAS’ internal procedures, including its internal control
system, in relation to the legally compliant handling of
the payout and compensation event during the reporting
year. The audit opinion confirmed that the EAS maintains
appropriate and effective internal procedures to ensure
compliance with regulatory requirements and is continu-
ously developing these further.

Further information on the payout event can be found in
Chapter 5.1.

4.3 Cells for other service providers

All investment firms and asset management companies as
well as UCITS management companies or AIFMs with a
supplementary licence for individual portfolio manage-
ment were active participants in the investor compensa-
tion system in their respective cells during the reporting
year. Movement was recorded primarily among the over
90 asset management companies due to renunciation of
existing authorisations as well as new market entries. The
individual admissions to and exits from the cells can be
found in the participant statistics in Chapter 4.4.

Based on the articles of association as well as the applica-
ble cell regulations and participation contracts, the cell
assets necessary for an average compensation case are
financed in advance by collecting contributions (ex ante
financing). If these funds are insufficient, the EAS may levy
special contributions (ex post) on the occurrence of a
compensation event. The target level for each cellamounts
to 0.3 % of the sum of the covered investor claims of all
participants of a cell.

The adequacy of the initial determination of the target
level is reviewed each year on the basis of the reports. If
the sum of the covered investor claims of all cell partici-
pants increase significantly, the adequacy of the target
amount is reevaluated and, where necessary, a new tar-
get level is defined. Changes to the target level are dis-
closed in the annual report.

Once the target level has been reached for the first time,
the scheme members will resume paying contributions
as soon as the actual available funds fall below the target
level — which is calculated annually on the basis of the
covered investor claims reported by the scheme mem-
bers — by at least 10% (materiality principle).

The target level for the cell assets is being built up
through the annual collection of contributions from all
cell participants over the defined accumulation period of
at least ten years. The contribution is determined on the
basis of the target level and the build-up period for the
jointly financed cell assets, as well as the total amount of
covered investor claims held by an individual cell partici-
pant. Every cell participant must make a basic contribu-
tion of at least CHF 250.00 each year, regardless of
whether the participant has covered investor claims or
not. In the year of joining a cell, new participants have to
provide the basic contribution at least. Contributions will
continue to be collected until the cell’s assets reach or
exceed the target level.

The target level for the Asset Management cell has been
increased due to the rise in volume, and the build-up
period has been extended by two years (see chart on
page 14).
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Accumulation of cell assets
(in percent of target level)
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4.4 Participant statistics
The following table shows the development of cell participants in the reporting year:

2025 reporting year

Number of participants per cell

Banks Investment Asset UCITS MCs / TOTAL
firms managers AIFMs

01.01. 13 1 88 9 111
New members 0 0 1 1 2
Returns of licences 0 0 4 0 4
Exits 0 0 0 0 0
Change of cell 0 0 0 0 0
31.12. 13 1 85 10 109
Increase / decrease 0 0 -3 1 -2

The list of current cell participants is published on the EAS website at www.eas-liechtenstein.li/en.
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5. 2025 Annual Financial Statement

According to the requirements of the Law on Persons
and Companies Act, the annual financial statement of
the foundation contains the financial information for
both the core (operation of the scheme) and the cells,
which serve solely to finance any payout and compen-
sation cases. Separate accounts are maintained for all
units. This separation permits unique identification of
the individual assets at any time in accordance with Ar-
ticle 243e(4) PGR.

5.1 Information on the annual financial
statement

Accounting is carried out in accordance with the gener-
al provisions of the PGR. The annual accounts have
been prepared in accordance with the legislative provi-
sions and the principles of proper accounting. The valu-
ation assumes the foundation's continued existence. The
accounts are kept in Swiss francs. The rate for tax pur-
poses is used to convert foreign currencies into Swiss
francs as of the balance sheet date. There are
no deviations from the general valuation principles,
accounting methods and accounting rules as set out in
the PGR.

The 2025 fiscal year closed with a small expenditure
surplus of CHF 909.18. The net profit, taking account of
the profit brought forward of CHF 174,171.82 from the
previous year, thus amounts to CHF 173,262.64. The bal-
ance sheet total for 31 December 2025 amounts to
CHF 19,976,151.32. Of that amount, over 96% or
CHF 19,307,669.65 is attributable to the liability sub-
strate in the four cells. The income from participation
fees amounts to CHF 641,500.00, of which CHF 14,000.00
results from non-budgeted admission fees. Due to the

decline in admission fees and one-off cost effects relat-
ing to the introduction of the new contribution calcula-
tion method and the processing of the current payout
event (see section 4.2, page 13), operating expenses
rose by around 12% to CHF 369,531.66 during the
financial year. To cover these one-off effects, other provi-
sions amounting to CHF 110,000.00 were released
through profit or loss. Other provisions amounts to
CHF 395,000.00 at the end of 2025; these provisions can
be used by the Foundation Board for future project
expenses and for relieving the financial burden on par-
ticipants.

The financial reporting for the banking cell continues to
be significantly impacted by the payout and compensa-
tion event involving Sora Bank AG i.K. (see Chapter 5.2
Notes, Balance sheet notes 4 and 5, and Chapter 5.3).
Due to the unfavourable outlook regarding the bankrupt-
cy distribution rate and the full recovery of preferred EAS
claims in the amount of the repayed covered deposits,
up to a maximum of CHF 5.2 million, as well as costs of
the repayment procedure amounting to CHF 0.2 million,
the existing value adjustment on receivables from the
bankruptcy estate of Sora Bank AG i.K. was increased by
CHF 1.6 million to CHF 2.9 million through the appropri-
ate use of provisions for payout events. The remaining
cell reporting comprises only items relating to ordinary
pre-financing in accordance with the funding plan.

There were no significant events after the balance sheet

date that would require additional disclosures or a cor-
rection to the 2025 annual financial statement.
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5.2 Foundation: Balance sheet, income statement and notes

Balance sheet (in CHF)

Assets
Accounts receivable
of which secured payment commitments
of which other receivables
of which receivables from payout events
Active accruals and deferrals
Cash and cash equivalents
TOTAL ASSETS

Liabilities and equity
Foundation capital
Reserves

Retained earnings
Annual profit/-loss
Total equity

Provisions
Accounts payable
of which other accounts payable
of which accounts payable from payout events
Accrued expenses
Total liabilities

TOTAL OF LIABILITIES AND EQUITY

Notes 31.12.2025
CHF

6,796,494.70

1, CR 5,280,000.00
16,494.70

5, CR 1,500,000.00
0.00

2 13,179,656.62

19,976,151.32

30,000.00

3 190,000.00
174,171.82

-909.18

393,262.64

4 18,219,708.35
1,282,371.98

56,559.90

5, CR 1,225,812.08
80,808.35

19,582,888.68

19,976,151.32

31.12.2024
CHF
8,219,199.55
4,203,000.00
16,199.55
4,000,000.00
1,200.00
9,981,211.20
18,201,610.75

30,000.00
190,000.00
118,461.12

55,710.70
394,171.82

15,784,608.85
1,924,287.36
71,887.95
1,852,399.41
98,542.72
17,807,438.93

18,201,610.75
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Income statement (in CHF)

Income from participation fees

Allowance for bad debt

Personnel expenses

Operating expenses

Allocation (-) / releases (+) of other provisions
Financial income from foundation operation

Result of ordinary operation
Income from cell contributions
Allocation (-) / release (+) of provisions payout events

Financial income from cell assets

Cell income
Annual profit/loss

CR = Cell Reporting

Notes

6

A 0 N O

CR

4, CR

CR
CR

2025
641,500.00
0.00
-383,576.20
-369,531.66
110,000.00
-260.25
-1,868.11

4,095,603.90
-4,095,603.90

958.93
958.93

-909.18

2024
793,500.00
-26,000.00
-383,179.40
-330,895.84
-59,000.00
6,204.00
628.76

3,097,917.30
-3,097,917.30

55,081.94
55,081.94

55,710.70
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Notes to the 2025 Financial Statements

General remarks

The Deposit Guarantee and Investor Compensation Foundation PCC (EAS) is an autonomous foundation under
Articles 552 et seq. of the Liechtenstein Persons and Companies Act (PGR). It is set up in the form of a protected
cell company (PCC) in accordance with Articles 243 et seq. PGR and it does not operate a commercial business
(Article 107 PGR). Because of its non-profit purpose, the EAS is exempt from corporate income tax.

Accounting and valuation methods

Accounting is carried out in accordance with the general provisions of the PGR. The annual accounts have been
prepared in accordance with statutory regulations and the principles of proper accounting. The valuation as-
sumes the foundation's continued existence.

The accounts are kept in Swiss francs. The rate for tax purposes is used to convert foreign currencies into Swiss
francs as of the balance sheet date. There are no deviations from the general valuation principles, accounting
methods, and accounting rules as set out in the PGR.

Receivables, cash and cash equivalents are stated at their nominal value. All risky items are taken into account
by carrying out appropriate value adjustments.

Provisions include possible entitlements arising from potential repayment and compensation claims by
depositors and investors and are established from the annual contributions collected for each cell until they
reach the target level. Further information on the target level and funding can be found in Chapter 4 on Cells in
the Annual Report (page 10).

The balance sheet item also includes other provisions which can be used by the Foundation Board for future
project expenses and for the financial relief of participants. As a non-profit foundation, the EAS aims to cover the
regular annual budget with stable administrative fees. If additional income arises as a result of new admissions
or lower expenses, reserves are accrued.

Detailed information on the development of provisions can be found below in the balance sheet notes.

Accounts payable are stated at the repayment amount.
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Balance sheet notes
1. Receivables from payment commitments (CHF)
Receivables from payment commitments are based on the regulatory provision of Article 18 para. 3 of the Deposit

Guarantee and Investor Compensation Act (EAG). Banks may optionally settle the annual contributions to a limited
extent by establishing fully secured payment obligations. The collateral explicitly assigned to the EAS is held in

separate custody by a third party.

Gross market value of the deposited collateral

2. Cash and cash equivalents (CHF)

Cell amount CR
Core

TOTAL CASH AND CASH EQUIVALENTS

3. Reserves (CHF)

Cell reserves CR
Capital reserves

TOTAL RESERVES

4. Provisions (CHF)
Provisions for payout events CR

Other provisions
TOTAL PROVISIONS

Status as of January 1

Application 5, CR
New allocation out of income statement CR
Releases to income statement

STATUS AS OF DECEMBER 31

5. Payout and compensation event Sora Bank AG i.K. (CHF)

31.12.2025
6,061,148.85

12,511,174.95
668,481.67
13,179,656.62

120,000.00
70,000.00
190,000.00

17,824,708.35
395,000.00
18,219,708.35

15,784,608.85
-1,550,504.40
4,095,603.90
-110,000.00
18,219,708.35

31.12.2024
4,413,383.91

9,176,670.42
804,540.78
9,981,211.20

120,000.00
70,000.00
190,000.00

15,279,608.85
505,000.00
15,784,608.85

13,950,373.74
-1,322,682.19
3,156,917.30
0.00
15,784,608.85

By its decision dated 4 March 2024, the Liechtenstein Court of Justice opened bankruptcy proceedings in respect of the assets
of Sora Bank AG i.L. (Sora). By law, the decision triggered a payout and compensation event in accordance with the Deposit
Guarantee and Investor Compensation Act (EAG) effective 5 March 2024. The sum of client deposits to be covered by EAS
amounts to CHF 5.2 million. Based on the information currently available from the bank’s liquidator, the EAS assumes that
claims preferred in insolvency hierarchy can be covered up to a maximum of CHF 2.5 million in total. During the reporting year,
preferred claims amounting to CHF 1 million were returned to the deposit guarantee fund. Consequently, the EAS expects to
receive further recovery from the bankruptcy estate of up to CHF 1.5 million.
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5. Payout and compensation event Sora Bank AG i.K. (CHF) — Continued

31.12.2025 31.12.2024

Accounts receivable Sora Bank AG i.K. (gross) CR 4,373,186.59 5,322,682.19
of which preferred claims (second rank) 4,154,177.98 5,154,177.98

of which non-preferred claims 219,008.61 168,504.21
Value adjusted claims against Sora Bank AG i.K. CR 2,873,186.59 1,322,682.19
of which preferred claims 2,654,177.98 1,154,177.98

of which non-preferred claims 219,008.61 168,504.21
TOTAL RECEIVABLES FROM PAYOUT EVENTS CR 1,500,000.00 4,000,000.00
Accounts payable as of payout and compensation event occurence 5,154,177.98 5,154,177.98
Repaid covered deposits until balance sheet date -3,928,365.90 -3,301,778.57
TOTAL ACCOUNTS PAYABLE FROM PAYOUT EVENTS CR 1,225,812.08 1,852,399.41

Income statement notes

2025 2024
6. Income from participation fees (CHF)
Income from admission fees 14,000.00 135,000.00
Income from administration fees 627,500.00 658,500.00
TOTAL PARTICIPANT FEES 641,500.00 793,500.00
7. Personnel expenses (CHF)
Wages and salaries 313,860.00 314,154.65
Social security contributions, pensions and social assistance 66,707.35 66,357.95
of which for retirement provision 34,975.40 34,975.40
Other personnel expenses 3,008.85 2,666.80
TOTAL PERSONNEL EXPENSES 383,576.20 383,179.40
8. Operating expenses (CHF)
Administration expenses 339,681.88 303,214.38
Public relation expenses 29,849.78 27,681.46
TOTAL OPERATING EXPENSES 369,531.66 330,895.84

Additional notes

Neither as at 31 December 2025 nor as at 31 December 2024 are there any sureties, guarantees, pledges, or other contingent
liabilities.

Appropriation of profits

The annual result is carried forward to the new account.
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5.3 Cell Reporting

Cell balance sheets as of 31 December 2025 (in CHF)

Cells

Assets

Receivables from payment
commitments

Other receivables

Receivables payout event
Sora Bank (gross)

Value adjustment payout event
Sora Bank

Receivables payout event
Sora Bank (net)

Active accruals and deferrals
Cash and cash equivalents

TOTAL ASSETS

Liabilities and Equity

Liabilities payout event Sora Bank
Other liabilities

Provisions for payout events

Accruals and deferrals

Cell reserves

Retained earnings

Cell income

TOTAL LIABILITIES AND EQUITY

Banks

5,280,000.00
16,494.70

4,373,186.59

-2,873,186.59

1,500,000.00
0.00
11,627,400.25

18,423,894.95

1,225,812.08
3,768.60
17,042,598.80

0.00
30,000.00
121,424.88
290.59
18,423,894.95

Investment
firms

0.00
0.00

0.00

0.00

0.00
0.00
32,012.97

32,012.97

0.00
0.00
1,750.00

0.00
30,000.00
231.26
31.71
32,012.97

Asset
Managers

0.00
0.00

0.00

0.00

0.00
0.00
800,409.88

800,409.88

0.00
0.00
759,372.55

0.00
30,000.00
10,452.47

584.86
800,409.88

MCs/AIFMs

0.00
0.00

0.00

0.00

0.00
0.00
51,351.85

51,351.85

0.00
0.00
20,987.00

0.00
30,000.00
313.08
51.77
51,351.85

TOTAL

5,280,000.00
16,494.70

4,373,186.59

-2,873,186.59

1,500,000.00
0.00
12,511,174.95

19,307,669.65

1,225,812.08
3,768.60
17,824,708.35

0.00
120,000.00
132,421.69

958.93
19,307,669.65
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Cell balance sheets as of 31 December 2024 (in CHF)

Cells

Assets

Receivables from payment
commitments

Other receivables

Receivables payout event
Sora Bank (gross)

Value adjustment payout event
Sora Bank

Receivables payout event
Sora Bank (net)

Active accruals and deferrals

Cash and cash equivalents

TOTAL ASSETS

Liabilities and Equity

Liabilities payout event Sora Bank
Other liabilities

Provisions for payout events

Accruals and deferrals

Cell reserves

Retained earnings

Cell income

TOTAL LIABILITIES AND EQUITY

Banks

4,203,000.00
16,199.55

5,322,682.19

-1,322,682.19

4,000,000.00

0.00

8,385,367.91

16,604,567.46

1,852,399.41
12,423.85
14,588,103.15

216.17
30,000.00
71,604.57
49,820.31

16,604,567.46

Investment
firms

0.00
0.00

0.00

0.00

0.00

200.00

31,531.26

31,731.26

0.00
0.00
1,500.00

0.00
30,000.00
145.59
85.67
31,731.26

Asset
Managers

0.00
0.00

0.00

0.00

0.00

0.00

709,471.17

709,471.17

0.00
0.00
669,018.70

0.00
30,000.00
5,397.52
5,054.95
709,471.17

MCs/AIFMs

0.00
0.00

0.00

0.00

0.00

1,000.00

50,300.08

51,300.08

0.00
0.00
20,987.00

0.00
30,000.00
192.07
121.01
51,300.08

TOTAL

4,203,000.00
16,199.55

5,322,682.19

-1,322,682.19

4,000,000.00

1,200.00

9,176,670.42

17,397,069.97

1,852,399.41
12,423.85
15,279,608.85

216.17
120,000.00
77,339.75
55,081.94
17,397,069.97
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Cell income statements 2025 (in CHF)

Cells Banks

Income from contributions 4,005,000.05
AIIoc_apon(—)/reIeases(+) of -4,005,000.05
provisions payout events

Result before financial income 0.00
Financial income 290.59
Cell income 290.59

Cell income statements 2024 (in CHF)

Investment
firms

250.00

-250.00

0.00

31.71
31.71

Asset
Managers

90,353.85

-90,353.85

0.00

584.86
584.86

MCs/AIFMs TOTAL

0.00 4,095,603.90

0.00 -4,095,603.90

0.00 0.00
51.77 958.93
51.77 958.93

Cells Banks
Income from contributions 3,020,000.05
AIIoc_a_t'|on(—)/re|eases(+) of -3,020,000.05
provisions payout events

Result before financial income 0.00
Financial income 49,820.31
Cell income 49,820.31

Investment
firms
250.00

-250.00

0.00

85.67
85.67

Asset
Managers

75,417.25
-75,417.25

0.00

5,054.95
5,054.95

MCs/AIFMs TOTAL
2,250.00 3,097,917.30
-2,250.00 -3,097,917.30
0.00 0.00
121.01 55,081.94
121.01 55,081.94
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Statutory Auditor’s Report to the Foundation Board of Deposit
Guarantee and Investor Compensation Foundation PCC, Vaduz

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Deposit Guarantee and Investor Compensation Foundation PCC
(Foundation), which comprise the balance sheet as at 31 December 2025, the income statement for the year then
ended, and the notes to the financial statements including the cell reporting.

In our opinion, the accompanying financial statements (pages 16 to 24) give a true and fair view of the financial
position of the Foundation as at 31 December 2025 and its financial performance for the year then ended in
accordance with Liechtenstein law.

Basis for Opinion

We conducted our audit in accordance with Liechtenstein law and International Standards on Auditing (ISAs).
Our responsibilities under those provisions and standards are further described in the “Auditor’s
Responsibilities for the Audit of the Financial Statements” section of our report.

We are independent of the Foundation in accordance with the provisions of Liechtenstein law and the
requirements of the audit profession, as well as the International Code of Ethics for Professional Accountants
(including International Independence Standards) of the International Ethics Standards Board for Accountants
(IESBA Code) and we have fulfilled our other ethical responsibilities in accordance with these requirements.

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

Other Information in the Annual Report

The Foundation Board is responsible for the other information in the annual report. The other information
comprises that information included in the annual report, but does not include the financial statements, the
activity report and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information, and we do not express any form of
assurance conclusion thereon.

In connection with our audit, we have the responsibility to read the other information and to consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

PricewaterhouseCoopers AG, Kornhausstrasse 25, 9000 St. Gallen
+41 58 792 72 00

PricewaterhouseCoopers AG is a member of the global PricewaterhouseCoopers network of firms, each of which is a
WWW-pWC-Ch separate and independent legal entity.
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If, based on our work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Foundation Board for the Financial Statements

The Foundation Board is responsible for the preparation of the financial statements in accordance with
Liechtenstein law, and for such internal control as the Foundation Board determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Foundation Board is responsible for assessing the Foundation’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Foundation Board either intends to liquidate the Foundation or to cease
operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with Liechtenstein law and ISAs, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

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

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Foundation’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made.

¢ Conclude on the appropriateness of the Foundation Board use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Foundation’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Foundation to cease to continue as a going concern.
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¢ Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the Foundation Board regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Report on Other Legal and Regulatory Requirements

The accompanying activity report (pages 10 to 15) has been prepared in accordance with the applicable legal
requirements, is consistent with the financial statements and, in our opinion, based on the knowledge obtained
in the audit of the financial statements and our understanding of the Foundation and its environment does not
contain any material misstatements.

We further confirm that the financial statements comply with Liechtenstein law and the articles of
incorporation. We recommend that the accompanying financial statements submitted to you be approved.

PricewaterhouseCoopers AG

Ilario Monti Flurin Capaul
Liechtenstein Public Accountant Liechtenstein Public Accountant
Lead Auditor

St. Gallen, 2 July 2026

Enclosure

¢ Annual Report 2025
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