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To the Management Board and Supervisory Board of Ericsson Nikola Tesla d.d. 

Subject Matter  
 
In accordance with Article 272.r paragraph 3 of the Companies Act and the engagement contract entered 
into with Ericsson Nikola Tesla d.d. (the “Company”), we have performed a limited assurance 
engagement on the accompanying Remuneration Report for the year ended 31 December 2025 (the 
“Remuneration Report”), which has been prepared by the Management Board and the Supervisory Board 
of the Company. 

Our engagement relates solely to assessing whether the Report contains the disclosures required under 
Article 272.r paragraphs 1 and 2 of the Companies Act. 
 

Applicable criteria 

The applicable criteria for determining the individuals to be included in the Remuneration Report and the 
requirements relating to the disclosure of their remuneration are set out in Article 272.r paragraphs 1 
and 2 of the Companies Act. 

Inherent limitations 

In the event that additional information or data is provided to us, or in the event of misleading oral or 
written statements or explanations, our findings, interpretations or conclusions in this limited assurance 
report may be incomplete or may result in the need for additional procedures that are not within the scope 
of this engagement.  

The Management Board of the Company is responsible for the publication of the Remuneration Report on 
the Company’s website in accordance with Article 272.r paragraph 4 of the Companies Act, as well as for 
the accuracy of the information contained therein. The scope of our work does not include reviewing such 
publication; therefore, we do not accept any responsibility for any amendments or modifications that may 
be made to the Remuneration Report based on this limited assurance report, nor for any differences 
between the report we have issued and the information published on the Company’s website. 

 

Purpose and restriction on distribution 

Our report is intended solely for the Management Board and the Supervisory Board of the Company for the 
purpose of reporting to the General Assembly on the Remuneration Report prepared by the Company for 
the year ended 31.12.2025 in accordance with Article 272.r of the Companies Act. We permit the publication 
of this report on the Company’s website in accordance with Article 272.r paragraph 4 of the Companies Act. 

To the fullest extent permitted by law, we accept or assume no responsibility and deny any liability to any 
party other than the Company for our work, for this independent limited assurance report, or for the 
conclusions we have reached.
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Responsibilities of the Management Board and the Supervisory Board 

The Management Board and the Supervisory Board of the Company are responsible for: 
• preparing the Remuneration Report for the year ended 31 December 2025 in accordance with the 

disclosure requirements set out in Article 272.r paragraphs 1 and 2 of the Companies Act;  
• determining the individuals who are to be included in the Remuneration Report in accordance 

with Article 272.r paragraph 1 of the Companies Act;  
• selecting and applying appropriate remuneration policies, as well as making reasonable 

judgments and estimates in relation to the information disclosed in the Remuneration Report;  
• measuring remuneration for the year ended 31 December 2025 in accordance with Article 272.r 

paragraphs 1 and 2 of the Companies Act; and 
• publishing the Remuneration Report on the Company’s website in accordance with Article 272.r 

paragraph 4 of the Companies Act.  
 
The Management Board and the Supervisory Board of the Company are responsible for the design, 
implementation and maintenance of internal controls to ensure that the information described above is 
free from material misstatement, whether due to fraud or error.  
In addition, the Management Board and the Supervisory Board are responsible for ensuring the 
completeness and accuracy of all documentation provided to us. 
 

Our responsibilities 

Our responsibility is to issue a report on the Remuneration Report in accordance with the requirements of 
Article 272.r paragraph 3 of the Companies Act. We have performed a limited assurance engagement in 
accordance with International Standard on Assurance Engagements (ISAE) 3000 (Revised) – Assurance 
Engagements Other Than Audits or Reviews of Historical Financial Information. 

 

Applicable Quality Management requirements 

We apply International Standard on Quality Management 1, Quality Management for Firms that Perform 
Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements, and, 
accordingly, we design, implement and operate a system of quality management, including policies and 
procedures relating to compliance with ethical requirements, professional standards, and applicable legal 
and regulatory requirements. 

Compliance with independence and other ethical requirements 

We have complied with the independence and other ethical requirements of the International Code of 
Ethics for Professional Accountants (including International Independence Standards), which was 
issued by the International Ethics Standards Board for Accountants (IESBA) (the IESBA Code), together 
with the ethical requirements that are relevant in the Republic of Croatia, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the IESBA Code. We possess the 
necessary competence and experience to perform this assurance engagement 
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Summary of work performed  
In relation to the subject matter, we performed the following procedures: 

• made inquiries of relevant personnel of the Company to obtain an understanding of remuneration 
policies and the process for preparing the Remuneration Report; 

• obtained from the Company the list of all members of the Management Board and the Supervisory 
Board (and/or executive directors and members of the administrative board, where applicable in 
accordance with the remuneration policy) during 2025 and verified whether their remuneration was 
disclosed in the Remuneration Report; 

• reviewed, on a sample basis, relevant Company documentation (contracts and payments) relating 
to the remuneration amounts presented in the Remuneration Report; and 

• checked whether the Remuneration Report contains all information required under Article 272.r 
paragraphs 1 and 2 of the Companies Act. 

The nature and extent of our procedures were determined based on our risk assessment and professional 
judgment in order to express a limited assurance conclusion.  

The scope of a limited assurance engagement is significantly less than that of an engagement conducted 
to obtain reasonable assurance, particularly with respect to risk-assessment procedures, including 
understanding of internal controls and procedures performed in response to assessed risks.  

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

 
Conclusion with limited assurance  
Based on the procedures performed and the evidence obtained, nothing has come to our attention that 
causes us to believe that the Remuneration Report for the year 2025, prepared by Ericsson Nikola Tesla 
d.d., does not contain, in all material respects, the disclosures required under Article 272.r paragraphs 1 
and 2 of the Companies Act. 
 

 

 

 
KPMG Croatia d.o.o. za reviziju  28 April, 2026 
Croatian registered auditors  
Eurotower, 17. kat  
Ivana Lučića 2a  
10000 Zagreb  
Croatia  
 Domagoj Hrkać 
   Member of the Management Board, Croatian registered auditor 

 

 

 


















