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Net trading income 20.5 EUR million EBITDA'-3.1 EUR million

6 Month Highlights for 2023

¢ Net trading income was EUR 20.5 million (6M 2022: EUR 32.3 million and 6M 2021: EUR 9.1 million) 12 ‘ 16

20,5 2023 @ 2023

o EBITDA' was EUR -3.1 million (6M 2022: EUR 24.3 million and 6M 2021: EUR -0.5 million) 2022 2022
« EBITDA margin was -14% (6M 2022: 75% and 6M 2021: -5%) 32,3
e Net profit (loss) -3.9 million (6M 2022: EUR 23.3 million and 6M 2021: EUR -1.6 million)
 Net profit (loss) margin was -19% (6M 2022: 72% and 6M 2020 -18%) 11,5 2021 ‘ 3,0 2021
« Cost to income ratio 47% (6M 2022: 31% and 6M 2021: 120%) | 0,5
e Value of trades decreased 4% to EUR 448 billion comparing to period 2022 (6M 2022: EUR 467 billion
and 6M 2021: EUR 429 billion)
¢ Number of trades went up by 6% to 30.3 million comparing to period 2021 (6M 2022: 28.7 million and
6M 2021: 29.2 million)
e Number of active clients? in Group went up by 96% to 65,636 clients compared to same period of
2022 (6M 2022: 33,493 and 6M 2021: 40,235 active clients)
¢ Number of active accounts® in Group went up by 84% to 75,975 accounts compared to same period of
2022 (6M 2022: 41,227 and 6M 2021: 48,638 active accounts) Net prOflt (IOSS) -3.9 EUR miillion Value of trades 448 EUR billion
e Number of new applications in Group went up by 222% to 143,414 applications compared to same
period of 2022 (6M 2022: 44,508 and 6M 2021: 75,759 new applications) @ :- 2023 448 2023
@
2022 2022
CEED
@ 2 2021 (413 2021

@

96% 847%

Active clients increased Active accounts increased Number of trades 30.3 million ® H1 @ H2

! Earnings before interest, taxes, depreciation

2023
& and amortisation.

303 2 Active clients represent clients who traded at least
!
2022 once in the respective half of year

o o 28,7
o o 3 Active accounts represent accounts via which

at least one trade has been concluded

Number of applications Number of trades increased 2021 in the respective half of year

increased

w
w




Manhagement Board

declaration

The consolidated interim report of Admirals Group AS
for the first 6 months of 2023 consists of the
management report and financial statements.

The data and additional information provided by
Admirals Group AS in the consolidated interim report for
the first 6 months of 2022 is true and complete.

The accounting policies adopted in preparing the
financial statements are in accordance with the
International Financial Reporting Standards as adopted
by the European Union and give a true and fair view of
the financial position, financial performance and cash
flow of the entity.

The financial statements of the interim report for
the first 6 months of 2023 are unaudited.

v/ digitally signed

Sergei Bogatenkov
Chairman of the Management Board
Tallinn, 31.08.2023

To the investors

of Admirals

Dear investors,

Admirals is investing in the future of the company,
team, and its partners and in providing millions of
people with the ability to invest with confidence so they
might gain the freedom to manage their finances. We
share the understanding of millions worldwide that
financial freedom and inclusion for everyone will be one
of the great objectives of humankind. Today, Admirals
has already connected enthusiasts who are invested in
their financial future on all continents.

Our vision is to empower financial inclusion by providing
easy-to-use, affordable, and secure access to financial
products through the Admirals’ ecosystem; meeting a
person’s life-long needs.

The transformation from a CFD and Forex brokerage
targeting sophisticated experts in the industry to an
international financial services hub providing effortless
solutions to beginners and retail clients through the
Admirals platform, has paved the way for our long-term
success and progress. The community of people in our
ecosystem is rapidly increasing.

| am very proud that we have unlocked significant
possibilities for growth and expansion. Admirals has
positioned itself in the rapidly developing FinTech
community as a flexible and operative technology
provider, as well as an education-driven strategic
partner.

The execution of a robust strategy has resulted in
operational efficiency and the successful launch of new
products that meet our clients’ expectations and
current needs while actively strengthening customer
growth.

In the first half of 2023, we witnessed a remarkable rise
in the number of people who believe in strong
leadership, client-centricity, effortless and engaging
products, innovation, and the high-tech capability
which Admirals delivers. As a result, we are delighted to
report that we have registered a record growth in
customer numbers.

At Admirals, we foster a diverse, inclusive workplace
that values effective communication and mutual
respect. We understand the significance of taking the
initiative and embracing a proactive mindset.

We have always emphasized the importance of staying
true to a solid vision-oriented strategy. The expansion
in new regions, leveraging the existing licenses and
global brand presence, is as remarkable as our
commitment is clear. We are driven by the desire to
pursue progress and innovation with the support of
tactical strongholds.

One of the pillars of our commitment and approach is to
further strengthen our position in the well-developed
markets where we have established ourselves as an
industry technical leader.

Customer-centric revenue growth is our standpoint.
Our ecosystem is further targeted to grow the active
client base worldwide to build long-term business
relationships.

Our global team is open to new possibilities that the
industry embodies. The creation of partnerships is
crucial. Business-to-Business-to-Everything will be one
of the keywords defining the future of value
propositions, as it embodies the excellent potential for
our business. We also believe mergers and acquisitions
provide significant opportunities for Admirals to
accelerate growth and extend our footprint in the
industry.

At Admirals, we are confident that PaaS and White
Label Partnerships enable our partners to focus on their
clients and reduce costs with the help of our existing
know-how and stability.

Boasting the most updated, state-of-the-art
infrastructure and IT development of the highest quality
has always been one of the top priorities at Admirals.
We continually invest in maintaining our technological
capabilities to deliver the finest service to our clients.

Moreover, Admirals has always emphasized the
importance of being agile. Our ability to adapt to the
changes around us has brought excellent outcomes for
our team spirit and business results. Our team is an
incredibly performing community of experts who share
the passion for our common goal: to help others gain
the freedom to manage their finances.

| am forever grateful for their passion and willingness to
shape the FinTech industry together.

Admirals is going forward with an incredible experience,
partners, and team. We are continuing our journey with
an ambitious goal and the motivation to reach it. We
have a plan and all the prerequisites to fulfil it. The
future is within our reach.

Sergei Bogatenkov
CEO and Chairman of the Management Board

Our vision is to empower
financial inclusion by providing
easy-to-use, affordable, and
secure access to financial
products through the Admirals’

ecosystem.
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Management
Report

The following chapter outlines the founding and licensing history and
growth of Admiral Markets AS and all of its constituent companies.

Our company

ADMIRAL MARKETS AS was founded in 2003. In 2009,
the Estonian Financial Supervisory Authority granted
Admiral Markets AS the activity licence no. 4.1-1/46 for
the provision of investment services. The Company is
part of an international group (hereinafter “Group”)
which operates under a joint trademark — Admirals.
Admirals Group AS, the parent company of Admiral
Markets AS, owns 100% of the shares of Admiral
Markets AS.

The main activity of Admiral Markets AS is the provision
of trading and investment services (mainly leveraged
and derivative products). Customers are offered
leveraged Contract for Difference (CFD) products in the
over-the-counter market, Forex as well as listed
instruments. The Company’s activities have mostly
targeted experienced traders.

Admiral Markets AS role is that of significant intra-
group service provider. In line with the Group's
strategy, subsidiaries of Admirals Group AS hedge the
risks arising from their clients' transactions in Admiral
Markets AS, which is also their main liquidity partner.
Due to this, the results of Admiral Markets AS depend
on other companies in the Group.

The licenced investment companies that are a part of
the same consolidation group as Admiral Markets AS
are Admiral Markets UK Ltd, Admirals AU Pty Ltd
(previous business name Admiral Markets Pty Ltd),
Admiral Markets Cyprus Ltd, Admiral Markets Canada
Ltd, Admiral Markets AS/ Jordan LLC, Admirals SA
(PTY) Ltd, Admirals KE Limited and Admirals SC Ltd.
Admiral Markets AS has a licence granted by the
Estonian Financial Supervisory Authority. Since Admiral
Markets AS and other licenced investment companies
that are part of the same consolidation group use the
same joint trademark, the reputation of the trademark
of Admirals has a major direct impact on the financial
indicators as well as the business success of Admiral
Markets AS.

Admiral Markets AS has subsidiaries in Canada and
Jordan. Other companies that are part of the same
consolidation group as Admiral Markets AS at the time
of publishing this report are Runa Systems LLC
(Georgia), Runa Ukraine LLC (Ukraine), AMTS Solution
OU, AM Asia Operations Sdn. Bhd. (Malaysia), PT
Admirals Invest Indonesia LLC, Gateway2am oU
(former name Admiral Virtual OU), Admiral Markets
Europe GmbH (Germany), Admiral Markets France
(Société par actions simplifiée), Admiral Markets
Espana SL (Spain), Admirals Digital Limited, Admirals
Liquidity Limited, Admirals KE Ltd, Moneyzen oy,
Moneyzen Collateral Agent OU. Runa Systems LLC,
Runa Ukraine LLC, AMTS Solution OU, AM Asia
Operations Sdn. Bhd, Admiral Markets Europe GmbH
offer IT and other intra-group services.

Admirals Nordic OU, PT Admirals Invest Indonesia LLC,
Admiral Markets France SAS, Admiral Markets Espana
SL, Admirals Digital Limited, Admirals Liquidity Limited,
Admirals KE Ltd, Admiral Markets Canada Ltd are
inactive at the moment.

Management Report
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Admirals Group AS

structure

The structure of Admirals Group
AS, the parent company of Admiral
Markets AS as per 30.06.2023

12 Management Report

Admirals Group AS

Admiral Markets
Espafia SL

Spain

Admiral Markets
France SAS

France

Admiral Markets
Europe GmbH

Germany

Moneyzen OU
Estonia

Moneyzen
Collateral
Agent 00

Estonia

. Holding company

AMTS Solutions OU

Estonia

Admirals Nordic OU
Estonia

Runa Ukraine LLC

Ukraine

Runa Systems LLC

Georgia

Admirals Digital
* Limited —
Cyprus

. IT & intra-group sevices

A
&
-

Admiral Markets UK Ltd.
United Kingdom

Admirals AS (PTY) Ltd

Republic of South Africa

Admiral Markets UK Ltd.
Zweignniederlassung
Berlin

German Branch

Admiral Markets UK Ltd.
Lietuvos atstovybé

Lithuanian representative
office

PT Admirals Invest
Indonesia

Indonesian LLC

Admiral Markets UK Ltd.
Sucursal en Espaia

Spanish branch

Admirals KE Ltd.
Kenia

Inactive

. Investment services

Admiral Markets
Cyprus Lyd.

Cyprus

Admirals SC Ltd

Seychelles

Admiral Markets Cyprus
spotka z ograniczona
odpowiedzialnoscia
Oddzial w Polsce

Admiral Markets
Cyprus

Bulgarian branch

Admiral Markets Cyprus
Ltd. Nicosia Sucursala
Bucuresti

Romanian branch

Admiral Markets Cyprus
Ltd. Lietuvos Filialas

Lithuanian branch

Admirals Liquidity
Limited
Ireland

Admiral Markets
PTY Ltd.

Australia

AM Asia Operations
Sdn. Bhd.

Malaysia

Admiral Markets AS
Estonia

Admiral Markets
AS [ Jordan LLC

Jordan

Admiral Markets
Canada Ltd. —_

Canada

. Credit intermediary . Representative office and branch
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Manhagement

Admiral Markets AS is managed by a two-member Management Board and supervised by a four-member

Supervisory Board. The members of the Management Board actively participate in the Company’s daily business
operations and have clear responsibilities. The Supervisory Board shapes the vision and business strategy of the
Company, actively guiding its growth and development and also supervises activities of the Management Board.

In the first six months of 2023, the remuneration of the management, including social security taxes, totalled EUR
195 thousand (6 months 2022: EUR 214 thousand).

Supervisory Board of Admiral Markets AS

The members of the Supervisory Board of Admiral Markets AS at the time of preparation of the
interim report are Alexander Tsikhilov, Anatolii Mikhalchenko, Anton Tikhomirov, Dmitri Laus.

Alexander Tsikhilov Anatolii Mikhalchenko

Chairman of the Supervisory Board Member of the Supervisory Board

Anton Tikhomirov Dmitri Laus

Member of the Supervisory Board Member of the Supervisory Board

Management Report

Management Board of Admiral Markets AS

The members of the Management Board of Admiral Markets AS at the time of preparation

of the interim report are Sergei Bogatenkov, Andrey Koks.

Jam

Sergei Bogatenkov

Chairman of the Management Board

Andrey Koks

Member of the Management Board

Management Report
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Our People

As we reflect upon the first half of 2023, it becomes
evident that our commitment to supporting and
empowering our employees has been pivotal in
overcoming the challenges we faced. We delve into the
initiatives undertaken to attract and retain top talent,
adapt to the demands of remote work, prioritize
employee well-being, and ensure compliance with
evolving regulations.

Attracting and retaining top talent remains a significant
challenge in today's competitive job market.
Nevertheless, through the dedication of our
professional team and the strength of our employer
branding, we have successfully overcome this hurdle.
Our robust recruitment strategies, coupled with an
efficient hiring process, have enabled us to identify and
onboard talented individuals who align with our
company values and culture.

The COVID-19 pandemic propelled the adoption of
remote work and flexible arrangements to
unprecedented levels. As a result, managing remote
teams, ensuring productivity, and fostering effective
communication and collaboration emerged as focal
points. Embracing this paradigm shift, we adopted a
proactive approach, leveraging technology, and
implementing initiatives to support remote work and
returning to office. By remaining flexible and agile, we
have maintained high levels of productivity and
employee satisfaction, fostering a cohesive and
connected workforce.

The significance of employee well-being and mental
health has gained heightened recognition in recent
years. At Admirals, we understand the importance of
proactive measures in promoting the holistic well-being
of our workforce. We have implemented a range of
initiatives, emphasizing the importance of mental
health, work-life balance, and adaptability. By
cultivating a proactive mindset, our employees are
better equipped to navigate challenges, anticipate
obstacles, and find creative solutions, ensuring our
company remains agile and resilient.

Staying compliant with ever-changing employment laws
and regulations is an ongoing challenge for the Talent
Management Team. To mitigate legal risks, we remain
vigilant in monitoring and updating our internal policies
related to data protection, privacy, and workplace
safety. By proactively aligning with these regulations,
we maintain a compliant and ethical work environment,
equally safeguarding the interests of our employees
and the interests of the organisation.

16 Management Report

To better understand employee engagement and foster
effective teamwork, we have implemented powerful
engagement tools. These tools provide us with valuable
data, enabling us to measure employee satisfaction,
identify areas for improvement, and enhance
collaboration within teams. By leveraging these
insights, we strengthen our bonds, elevate employee
morale, and drive collective achievements.

The growth of an organization is a testament to its
success. In the first half of 2023, we proudly announce
an increase in our employee count to 319 individuals,
underscoring our commitment to attracting and
retaining exceptional talent. This growth trajectory not
only reflects our expanding team but also signifies our
ability to meet evolving demands and further propel our
organization forward.

As we conclude, we celebrate the accomplishments
achieved during the first half of 2023. Through our
unwavering commitment to nurturing our employees,
we have conquered challenges and fostered a resilient,
engaged, and dynamic workforce. Moving forward, we
remain dedicated to maintaining a supportive, inclusive,
and empowering work environment, propelling us
towards continued success in the second half of the
year and beyond.

2023 Overview

IT Developments

Boasting the most updated, state-of-the-art IT
infrastructure, together with IT operations of the
highest quality, have always been top priorities at
Admirals.

We continually invest to ensure that we maintain our
technological capabilities to deliver the finest service to
our clients.

Over the past few years, we have been diligently
working behind the scenes to improve the uptime of our
trading systems. Put simply, we have been striving to
guarantee our platform’s availability whenever it might
be needed by our clients.

We are pleased to report that we have successfully
minimized instances of our system being unavailable or
slow to respond. Our platform is now even more reliable
and dependable, allowing clients to place trades, check
market updates, and manage their portfolios without
the concern of technical interruptions or delays.

We are motivated by the fact that in the world of
trading, every second counts, and Admirals is
committed to providing the most seamless and
uninterrupted service in the industry.

New products

Admirals’ Card

Admirals was pleased to announce the unveiling of the
new face of the Admirals Card, a completely new
design introduced through its renewed collaboration
with Solaris a licensed e-money institution.

With the commitment of always striving for the
development of leading products that accommodate
clients’ needs, Admirals card was launched to offer
clients a wide range of possibilities to manage their
funds, invest in 3000+ financial instruments and to
make secure purchases.

WEB

MTS

MT4

Mobile App

Copy Trading

Trader Room

Web Trader




With more and more people managing their money
digitally, the industry has been experiencing a
significant growth. As a result, Admirals decided to
launch a new round of 1000 cards and in the effort of
their rebranding, decided to redesign the Admirals Card
with contemporary new artwork. The collaboration
between Admirals and Solaris, one of Europe's leading
embedded financial platforms, supports both
companies' vision of bringing financial freedom and
digital financial solutions to everyone.

Auto-Invest feature

Admirals launched its new, Auto-Invest feature. This
cutting-edge feature is available through the Admirals
Mobile App, and it is designed to transform the way
investors engage with the financial markets. Auto-
invest was developed to offer automated investing
capabilities that empower clients with enhanced
convenience, and efficiency.

Using Admirals’ Auto Invest feature, users can
experience utmost convenience by setting pre-defined
automatic contributions to their account via their wallet
or directly from their Invest.MT5 account. They can
choose how much and how often they want to invest
and how to modify their Auto-Invest plans with ease.
This sophisticated technology allows investors to
capitalise on market opportunities even when they are
unable to actively monitor their portfolios and interact.

Fractional Shares

In the first half of 2023, Admirals introduced Fractional
Shares for its Invest account type. The new product
offering now allow clients to invest in fractions for all
entitled US stocks as they can now own a smaller piece
of a share, making investing more accessible and
affordable.

The introduction of Fractional Shares for US stocks
provides more flexibility to investors, in particular to
beginner investors who might not afford to buy a full
share but would still like to invest in the stock. This is
useful for investing in expensive stocks, such as those
of renowned tech companies like Google and Amazon
and continue to benefit from the future growth of these
companies.

Admirals' clients can start investing with any amount of
money in a portion of a stock, which enables them to
build a diversified portfolio over a range of different
investments and a robust investment strategy tailored
to their individual goals. Investors can choose the exact
amount of money they want to invest in a company
stock without being bound by the individual share price.
Fractional Shares are available through the multi-asset
Admirals platform and applicable to the US indices
constituents such as SP500, NQ100 and DJI30.
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New Services

Crypto Licence

Admirals has increased its product offering by
registering as a crypto service provider under the
Cyprus Securities and Exchange Commission, through
its group entity, Admirals Digital Limited. Admirals
Digital Limited is one of the very few companies that
have been registered under the Cyprus Securities and
Exchange Commission as a crypto asset service
provider. Registering under Cysec as a crypto service
provider demonstrates Admirals’ sustainable growth
that can further enhance the trust and credibility of its
customers and partners and is a step towards
supporting financial inclusion for everyone.

Admirals E-Sports

In the dynamic world of E-sports, where adrenaline-
fuelled battles and intense rivalries captivate millions, a
formidable player has emerged on the scene. Admirals
has recently ventured into the thrilling realm of e-
sports, offering an immersive and exhilarating gaming
experience captivating gamers of different skill levels.
With an unwavering commitment to innovation and
excellence, Admirals E-sports is gaining recognition and
captivating gamers of different skill levels with a view to
contributing to the development of the growing E-
sports landscape.

Admirals E-sports is not merely another addition to the
competitive gaming scene; it represents a new era of
interactive entertainment. As we embark on this thrilling
journey, we are excited to provide a platform where
gamers can showcase their skills, forge new
connections, and experience the adrenaline rush that
only esports can deliver.

Admirals E-sports recognises the importance of
nurturing young talent and providing opportunities for
growth, it actively engages with aspiring gamers,
offering educational initiatives. These initiatives include
educational streams that aim to enhance players'
understanding of the game's crucial aspects, resulting
in a more enjoyable gaming experience.

With plans for larger tournaments, innovative
technology integrations, and partnerships with
influential gaming brands, Admirals E-sports is poised
to redefine the esports landscape. By combining our
expertise in financial services with our passion for
gaming, Admirals is set to pave the way for a future
where esports becomes a mainstream phenomenon,
uniting players from all walks of life in the pursuit of
digital glory.

Marketing

In 2023, we revamped our marketing strategy,
welcoming several new professionals to the Admirals
marketing team.

Although 2023 has been a year devoid of any
significant market-moving events in the world, we are
proud to report record growth in customer numbers in
Q2

Social Media Presence

Social media

Compared to the previous period, Admirals’ social
media presence has seen an impressive increase of
more than 517 percent in organic impressions and a 75
percent rise in organic audience engagement. Our total
content has nearly tripled, with an increase of almost
200 percent.

As part of our work with social media, we piloted a
project in the Indonesia region, introducing the Admirals
Academy - an educational initiative aimed at novice
traders. As a result, videos from this project have
already reached more than 11 million views.

SEO

Over the last six months, we witnessed outstanding
results in SEO: a remarkable 43% increase in our
website traffic, as well as in the number of organic
ranked pages. Notably, our efforts have resulted

in a remarkable 61% surge in TOP 3 ranked keywords
and a substantial 54% boost in those ranking within

the TOP-10

4 3 0/ web site
0O trafficincrease

+517%

6M 2023

User Acquisition
and Communication

The strategy for client acquisition and marketing
communication has also been revamped. The team has
adopted a more empirical approach, engaging in
numerous A/B tests and progressively enhancing
performance metrics.

This shift in methodology has resulted in a significant
decrease in customer acquisition costs in several
international markets. This strategic alteration
demonstrates our commitment to cost-effective
expansion and the exploration of innovative marketing
tactics.

Management Report
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ESG

Throughout 2023, the Group has steadfastly maintained
its adherence to ESG strategies, originally developed in
2020, intensifying its commitment to further reducing
its carbon footprint. The transition to a digital document
workflow has now been fully implemented, and the
promotion of individual carbon footprint reduction
among team members was amplified. Waste
segregation is now a standard practice in our Tallinn
office with steps being taken for our other offices
around the globe.

Admirals’ ESG obligations, among other various
initiatives, are prominently showcased on the dedicated
ESG webpage which was launched last year. Moreover,
our alliance with ClimatePartner’s team of professionals
and research perseveres in 2023, with a strong focus
on the computation and balancing of carbon footprints
by endorsing diverse global projects and initiatives.

Admirals also sustained its Leaders for Climate Action
community membership, exploring how the Group, as
part of the digital sector, can continue to play a
meaningful role in combating climate change.

Education

At Admirals Academy, in 2023, we are focusing on
investor engagement programs. Tens of thousands of
traders and investors study on programs prepared by
the Admirals Academy. We are proud to have partnered
with some of the world's most respected names in
trading and investing, including John Bollinger and
Steve Nisson.

Doing good

Today, businesses are not only expected to generate
economic value but also to contribute positively to
society. We have all witnessed how companies can
harness the power of social responsibility to not only
elevate their standing in society but also to drive
innovation, attract and retain talent, and ultimately
thrive in an interconnected and socially conscious
world.

Admirals has always contributed to the idea of
togetherness in the global sense. We believe in
supporting others. Fostering positive change in society
in society is not just a noble pursuit but should be a
common goal for all in the modern world.

FCIl Levadia

Collaboration with football club FCI Levadia marks an
inspiring synergy between two entities dedicated to
excellence, both on and off the field. As FCI Levadia
continues to captivate fans with their remarkable
performances, Admirals is proud to stand alongside
them, united by a shared commitment to fostering
community spirit, promoting athleticism, and creating
memorable  experiences for  supporters.  This
sponsorship embodies our belief in the power of
teamwork and determination, and we look forward to a
mutually rewarding journey ahead.

LHV Marathon

Admirals enthusiastically participated in the 7km LHV
Marathon on the 20th of May 2023 fielding a team of 13
female participants, showcasing not only their athletic
prowess, but also the company’'s indomitable team
spirit and dedication.

Healthy Week

Admirals celebrated a week of wellness in June 2023,
dedicated to promoting health and wellbeing among our
team members. Nourishing meals and snacks were
served throughout the week, an expert nutritionist
presented compelling insights on healthy habits, and
daily yoga and massage sessions were made available.

Student Exchange

A talented cohort of MBA students from the School of
Management & Marketing at the University of
Westminster visited us in Admirals’ headquarters in
Tallinn, where we had the opportunity to delve into their
research and discuss their findings, enriching our
perspectives but also strengthening our commitment to
academic-industry collaborations.

Eesti Kontsert

By supporting culture, Admirals is creating meaningful
engagement in the society. Admirals continued its
cooperation with Eesti Kontsert, the most well-
established cultural organisation and promoter of
Estonian music and culture. Eesti Kontsert organizes
1000 concerts and various musical events annually in
Estonia and abroad. Admirals is proud to be a part of
this vibrant cultural initiative.

Management Report
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The Money Wisdom Board Game

Last year, Admirals introduced Estonia's first children's
money wisdom board game “Compass of Money
Wisdom” which was created in cooperation between
the Ministry of Finance, Admirals and ALPA Kids. The
game was then donated to 32 schools across Estonia
as a pilot project. The great success of the board
game was a solid proof of the desire of children and
their parents to focus on promoting money wisdom
during the elementary stages. Hence, the creators of
the game decided to release a new and improved
version of "Compass of Money Wisdom". In the
second stage of the project, in the spring of 2023, 181
board games reached 33 schools.
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Collaborative Success with Students

Admirals was privileged to be a part of Emili School’'s
Literacy Month celebrations, which saw the creative
participation of students designing their own board
games. We were delighted to have our spokesperson
invited to discuss our educational board game with the
children, adding to the enriching exchange of ideas.

In sync with the Financial Literacy Month in Estonia,
Admirals organized a competition in March 2023,
encouraging children to express financial literacy
themes through visual artwork.  The competition
concluded with 3 winners.

Additionally, we had the pleasure of welcoming
Executive MBAs from the esteemed @emlyon business
school in France to the Admirals HQ in Tallinn. Our CEO,
Sergei Bogatenkov, engaged in a fruitful discussion,
sharing valuable insights about the company and
discussing a range of stimulating topics.

Visit from Saare Arenduskeskus

Admirals in Estonia welcomed teachers from Saare
Arenduskeskus, based in Saaremaa, for an
enlightening conversation around the importance of
supporting education. Together, we explored the
possibility of backing Taltech, one of the leading
educational institutions, as a continuation of our
commitment to fostering education. We also discussed
our educational board game designed to promote
learning in an interactive and entertaining manner.
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Awards The transformation from a CFD
vt th 20 e of apraton, A 1 s and Forex brokerage targeting

been known for its quality market leadership. The first

half of 2023 has brought awards and recognition for soph iSticated expe rts in the

the Company, proving the continuous ambitions to lead
the market in terms of quality, outstanding customer

industry to an international
financial services hub providing
effortless solutions to
Germany beginners and retail clients
through the Admirals platform,
. S has paved the way for our long-
admirals EMPFOHLEN term success and progress.

Kundenvotum 2023 n
BESTER HOHE
CFD-BROKER Empfehlung
Umfrage unter Tradern mit: ﬂdmilals
Im Test:
39 Online-Broker
in Deutschland
Ausgabe 16/2023
Deutsches Kundeninstitut Focus Money
“BEST CFD Broker” 2023 "Recommended by investors: Highly
recommen ded"
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Trends and
factors likely to
affect our future

Admirals consistently considers potential events,
factors, and trends that could impact the business,
using this understanding to effectively handle
operational risks. Recognized for its excellence and
leadership in the market, the Group strives to uphold
the utmost standards in premium services, |IT
infrastructure, and access to financial markets.

Rising inflation rates

Rising inflation rates influence the economy by eroding
the purchasing power of consumers, leading to reduced
spending and slower economic growth. Businesses face
uncertainty and may delay investments, affecting
overall economic activity. Central banks may raise
interest rates to control inflation, in turn impacting
borrowing costs and potentially constraining economic
expansion.

Geo-political factors

Such factors may create uncertainty and instability,
leading to reduced investment, trade disruptions, and
fluctuations in commodity prices. Conflicts, sanctions,
trade tensions, and political instability can disrupt
global supply chains and impact market confidence,
affecting economic growth and financial markets.
Additionally, geo-political events may prompt changes
in government policies and regulations, further shaping
economic conditions.
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Technical development

Technology is revolutionizing the FinTech industry by
making it more data-driven, accessible, automated, and
diverse, while also introducing new challenges and
considerations related to risk, ethics, and regulatory
frameworks.

Al is transforming the investing world by enabling more
accurate and data-driven decision-making through
advanced analysis of market trends and patterns.
Machine learning algorithms are automating trading
strategies, executing trades at high speeds and
reacting to market fluctuations faster than human
traders.  Al-driven robo-advisors are providing
personalized investment advice and portfolio
management, making investing even more accessible
and cost-effective for a broader range of investors.
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Competitor Actions

The FinTech industry remains dynamic and highly
competitive, with companies vying for market share,
customer loyalty, and a position at the forefront of
financial innovation. The actions of competitors have an
all-time effect on the business and on all the players in
the industry. This competition arises from both
established financial institutions that are investing in
the adoption of new technologies, as well as from
numerous startups and tech companies entering the
financial space.

Economic
environment

Significant Global Events in H1 2023

» War in Ukraine surpasses one year
« Global inflation begins to fall
« Interest rates continue to rise

Global Economy

Over the last three years, it seems like the global
economy has lurched from one crisis to the next. First
came the Covid-19 pandemic and the subsequent
short-lived, but deep, recession. As the world returned
to normality, disrupted supply chains struggled to keep
pace with surging demand, making it evident that rising
prices was likely to be our next issue.

With energy prices already rising towards historically
high levels, Russian President Vladimir Putin's
announcement that he was launching a “special military
operation” against his neighbour caused oil and gas
prices to spiral, exacerbating global inflation which had
already started to become troublesome.
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