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/Coat of arms/ 
Republic of Croatia 

  Notary Public Kristian Hukelj 
  Ulica Matije Mrazovića 6 

  HR – 10 000 Zagreb 
 

 

 AUTHENTICATED COPY 

 

CERTIFICATE 
 

by which I, notary public Kristian Hukelj from Zagreb, Mrazovićeva ulica 6, certify that on 16 June 2025 (sixteenth of 

June two thousand and twenty-five) by insight into the Minutes of the Ordinary General Assembly of the Company 

dated 16 June 2025 (sixteenth of June two thousand and twenty-five) for the Company BOSQAR d.d., registration 

number (MBS) 081210030, PIN (OIB) 62230095889, Zagreb, Ulica grada Vukovara 23, I established the following: 

             

By resolution of the Company’s General Assembly of 16 June 2025 (sixteenth of June two thousand and twenty-five), 

the Company’s Articles of Association of 14 October 2024 (fourteenth of October two thousand and twenty-four) were 

amended, namely Articles 6.2, 6.a, 9.3, 13.6, 13.7, 15.2, 24.1, 26.6, 27.1 of the Articles of Association of 14 October 2024 

(fourteenth of October two thousand and twenty-four) while all other provisions remain in force and unchanged. 

             

The Articles of Association of 16 June 2025 (sixteenth of June two thousand and twenty-five), with the amendments 

made, correspond in full to the text of the Articles of Association filed with the court register of the competent 

commercial court.            

The full text of the Articles of Association dated 16 June 2025 (sixteenth of June two thousand and twenty-five) is also 

integral part of this certificate.           

The notary fee is charged on the basis of Tar. No. 11 paragraph 8 of the Notary Public Fee Act (Official Gazette No. 

72/1994, 74/1995, 87/1996, 112/2012, 110/2015 and 10/2023) in the amount of EUR 13.27. Notarial award is charged 

on the basis of Article 26 of the Regulations of temporary notary tariff (Official Gazette No. 38/1994, 82/1994, 52/1995, 

115/2012, 120/2015, 64/2019, 17/2023, 139/2024) in the amount of EUR 320.00 + 25% VAT. The parties were issued 

two authenticated copies of the notarial certificate, 1 (in words: one) was issued for the needs of the court register of the 

competent commercial court and 1 (letter: one) for the needs of the Company.    

             

 

L.S. 

NOTARY PUBLIC 

        KRISTIAN HUKELJ, by his own hand     
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I, notary public Kristian Hukelj 

 from Zagreb, Mrazovićeva ulica 6 
  

confirm that I have compared this authenticated copy  
with the original in my file and found that it is literally identical with the original. 

 
THIS AUTHENTICATED COPY COMPLETELY REPLACES  

THE ORIGINAL IN LEGAL TRANSACTIONS 
 

 This authenticated copy is CERTIFIED AND COMPLETE,  
and to it / copies of the notarial act were attached. 
 
 This copy was drawn up for the: Party  
 
 Notary public fee based on tariff number 1 of the Act on Notarial Fees in 
the amount of --- HRK was collected and annulled on a copy of the document 
remaining in the archive. 
 Stamp fee charged in the amount of --- HRK + VAT. 
 
Number: OU-645/2025-2 
In Zagreb, on the 16 June 2025  

NOTARY PUBLIC 
KRISTIAN HUKELJ 

                                                                                                                                                    
Handwritten signature 

 
Stamp: 

REPUBLIC OF CROATIA 
ZAGREB 

KRISTIAN HUKELJ 
NOTARY PUBLIC 

 
FOR THE NOTARY PUBLIC 

KRISTIAN HUKELJ 
ASSESSOR REA JOZIĆ  
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   ARTICLES OF ASSOCIATION OF THE JOINT STOCK COMPANY   

     BOSQAR d.d.      

             

I. BASIC PROVISIONS         

    Company Name      

           Article 1       

1.1 Company name:           

BOSQAR dioničko društvo za upravljanje društvima.       

1.2 Short company name:          

BOSQAR d.d.           

1.3 Company name in English:         

BOSQAR Joint Stock Company for Managing of Companies     

            

1.4.     Short company name in English:        

 BOSQAR Inc           

1.5.   The company name and the short company name can be changed by a decision on the amendments to 

the Articles of Association of the Company      

           

     Company Headquarters    

                   Article 2      

2.1.    The Company’s headquarters are in Zagreb, at the business address determined by the Company’s 

Management Board.          

2.2.        The decision to change the headquarters of the Company is made by the General Assembly. 

            

2.3.        The decision on the first business address and change of the Company’s business address is made by 

the Company’s Management Board.       

           

     Article 3       

3.1. The Company may have its subsidiaries, which are established by a decision of the Management Board 

of the Company in the manner prescribed by law.      

           

     Article 4       

4.1.     The Company has a stamp.         

            

4.2.     The form, content, size, manner of use and storage the stamp are determined by the Company’s 

Management Board.          

II. BUSINESS OBJECTIVE OF THE COMPANY       

           

     Article 5       

5.1.     In its operations, the Company performs activities that form the subject of its operations, and those are 

the following:           

 - management activities of holding companies;                 
- market research and public opinion polling;       

 
/Court interpreter’s note: Starting on this page, all pages are initialled in the middle and in the bottom right corner of the page./ 
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- publicity (advertising and propaganda);       
 - purchase and sale of goods;        
 - performing trade mediation on the domestic and foreign markets;     

 - representation of foreign companies;       
 - business and management consultancy;       
 - real estate business;         
 - accounting and bookkeeping services.       
            
  

III. SHARE CAPITAL OF THE COMPANY        

           

     Article 6       

6.1.    The share capital of the Company amounts to 15,640,094.35 EUR (fifteen million, six hundred and forty 

thousand, ninety-four euros and thirty-five cents) and was partially paid in by investing material 

possessions or rights and partly by payments in cash:       

6.2.  The share capital of the Company is divided into 11,784,370 (eleven million, seven hundred and eighty-

four thousand, three hundred and seventy) ordinary registered shares without a nominal amount. 

            

6.3. In addition to ordinary shares as specified in Article 6.2 of the Articles of Association, the Company may 

also issue preference shares without voting rights, with preferential rights to dividend payments 

(cumulative preference shares). The total amount of the share capital related to such shares may not 

exceed half of the Company’s total share capital.        

            

     Article 6.a.      

6.a.1.  The Management Board is authorized, with the prior consent of the Supervisory Board, to, all 

at once or in several instalments, increase the share capital of the Company within five years 

from the date of entry of amendments to these Articles of Association into the court register, 

for not more than the nominal amount which does not exceed half of the nominal amount of 

share capital at the time authorization was given.      

6.a.2. Based on the authorisations from paragraph 6.a.1. of this Article, the Management Board is 

authorized, with the prior consent of the Supervisory Board, to increase the share capital by 

issuing new shares by paying contributions in cash.      

6.a.3. By a decision to increase the share capital in accordance with the provision of paragraph 6.a.1 

of this Article, the Management Board shall, with the prior consent of the Supervisory Board, 

determine the rights attached to the new shares and the conditions of their issuance, including 

whether ordinary shares or preference shares under the provision of Article 6.3 of the Articles 

of Association will be issued.         

6.a.4. The Supervisory Board is authorized to harmonize the provisions of the Articles of Association 

with the changes resulting from such an increase in share capital and the issuance of new shares.

           

     Article 6.b.      

6.b.1. The company must withdraw (ordered forced withdrawal) shares if so required by shareholders 

who subscribed and paid for shares in the process of increasing the Company’s share capital, 

and who according to applicable regulations may not hold shares not listed on the regulated 

market in terms of capital market law for a period longer than one year from the date of issue 

of shares (hereinafter: “Authorized Shareholders”), provided that the shares subscribed by 

Authorized Shareholders are not listed on the regulated market within one year from the date 

of issue. The provisions of the Articles of Association on ordered compulsory withdrawal of 
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shares shall apply to any issue of shares within any increase in the share capital of the company 

by contributions by issuing new shares, subject to the conditions defined in this Article. 

            

6.b.2. The decision to withdraw shares in the case referred to in paragraph 6.b.1 of this Article is issued 

by the Management Board. The Management Board of the Company must make a decision on 

the withdrawal of shares no later than fifteen days after receipt of the request of the Authorized 

Shareholder in accordance with paragraph 6.b.1. of this Article. Failure of the Management to 

comply with the provisions of this Article on the ordered forced withdrawal of shares constitutes 

important ground for revoking the appointment of members of the Management Board.

            

6.b.3. In accordance with the previous provisions of this Article, the Company will withdraw all shares 

that, on the day of adopting the decision on withdrawal of shares in the Central Depository & 

Clearing Company (hereinafter: CDCC) depository, were registered in the accounts of 

Authorized Shareholders who requested their withdrawal, and which were not listed on the 

regulated market.         

6.b.4. In the event of a withdrawal of shares in accordance with this Article, the Company shall pay to 

each Authorized Shareholder, whose shares are withdrawn, a fee per withdrawn share in the 

amount equal to the lower of the following two amounts: (i) the amount paid by the Authorized 

Shareholder for each withdrawn share in the share capital increase procedure; or (ii) the actual 

(fair) value of the shares withdrawn (per each withdrawn share) on the date of the decision to 

withdraw the shares, determined as follows: (a) if the Company’s shares already listed on the 

regulated market were traded in more than 1/3 trading days within the last three months before 

the date of the decision to withdraw shares: the actual value of withdrawn shares is determined 

as the average price of the Company’s shares realized on the regulated market, which is 

calculated as a weighted average of all prices realized on the regulated market in the last three 

months, before adopting the decision on withdrawal of shares counting from the day preceding 

the day the decision was adopted; or (b) if the shares of the company already listed on the 

regulated market have not been traded for more than 1/3 of the trading days within the last 

three months before the decision to withdraw: the actual value of the withdrawn shares is 

estimated by a certified auditor on internationally recognized valuation standards commonly 

used among market participants in determining the fair value of shares.  

            

6.b.5. The fee referred to in paragraph 6.b.4. of this Article, the Company shall pay to the Authorized 

Shareholders within 15 (fifteen) days after the expiration of the deadline referred to in Article 

345, paragraph 2 of the Companies Act. The fee is paid to the account specified by the 

Authorized Shareholder in the request for withdrawal of shares.   

            

6.b.6 In case of withdrawal of shares in accordance with the provisions of this Article, the 

Management Board of the Company is authorized to make a decision on the decrease of the 

share capital of the Company. The Company’s Management Board is also authorized to 

harmonize the text of the Articles of Association with the changes resulting from such a 

decrease in share capital (provisions on the Company’s share capital and number of shares), and 

the Supervisory Board is authorized to determine the harmonized text of the Articles of 

Association. The Management Board and the Supervisory Board of the Company are authorized 

to take all other actions necessary to enter the decision to withdraw shares and decrease the 

share capital of the company in the court register and to implement the appropriate corporate 

action of the CDCC.         
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IV. SHARES            

            

      Article 7       

7.1. The Company’s shares are dematerialized securities that exist only in the form of an electronic 

record in a computer system (hereinafter referred to as the “Depository”) of the Central 

Depository and Clearing Company, a joint stock company (hereinafter: “CDCC”). 

           

7.2. In relation to the Company, only those registered in the CDCC Depository will be considered a 

shareholder of the company.       

           

7.3. The Company may also keep a book of shares as a subsidiary record.   

          

           

V. BODIES OF THE COMPANY         

          

    Article 8       

8.1. The bodies of the Company are: the General Assembly, the Supervisory Board and the 

Management Board.        

           

     General Assembly     

       Article 9       

9.1. The General Assembly of the Company consists of the shareholders of the company. 

           

9.2. The right to vote is exercised according to the number of shares without a nominal amount. 

Each share entitles to one vote.        

9.3. Members of the Management Board and the Supervisory Board must participate in the work of 

the General Assembly. Members of the Supervisory Board may participate in the work of the 

General Assembly via audio and video transmission, with the ability to communicate in real time 

with participants of the General Assembly, in cases provided for under Article 13, paragraph 

13.6, items (i) and/or (iii) of the Articles of Association.     

9.4. The General Assembly is competent to decide on issues explicitly determined by law and the 

Articles of Association, and in particular on:       

 - election and dismissal of members of the Supervisory Board;    
 - use of profits;          
 - giving discharge to the members of the Management Board and the Supervisory Board ; 
 - the appointment of the Company’s auditor;      
 - amendments to the Articles of Association;      
 - increase and decrease of the share capital of the Company;     
 - listing of the Company’s shares on the regulated market for trading and withdrawal of shares 

from that listing;          
 - termination of the Company;        
 - as well as on all other important issues of the Company.    

           
9.5. The General Assembly may decide on the Company’s Management Board affairs only on the 

basis of requests from the Company’s Management Board.    

    Article 10     
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10.1. The General Assembly must be convened in cases determined by law and the Articles of 

Association, as well as always when the interests of the Company require it.   

10.2. The General Assembly must be held in the first eight months of the business year.  

10.3. The General Assembly is convened by the Management Board of the Company, which decides 

on it by a simple majority of votes.        

10.4. The General Assembly may also be convened by the Supervisory Board.   

10.5. The Company’s Management Board is obliged to convene the General Assembly when 

requested by the Supervisory Board or if requested in writing by shareholders who together 

hold shares in the amount of 1/20 of the Company’s share capital and state the purpose and 

reason for convening the General Assembly. The request to convene the General Assembly is 

sent to the Management Board in writing.   ¸   

            

10.6. The Company’s Management Board determines the place where the General Assembly is held.

           

     Article 11      

11.1. Shareholders who have notified the Company of their participation in the General Assembly no 

later than 6 (six) days before the General Assembly may participate in the General Assembly of 

the Company. The day of delivery of the notification to the Company is not included in this 

deadline.          

11.2. The General Assembly must be convened at least thirty days before the day it is held. The day 

of publication of the invitation is not included in that deadline.   

           

     Article 12      

12.1. Decisions at the General Assembly are made by a majority of the votes cast (simple majority), 

except when the law prescribes a special qualified majority required to make specific decisions.

            

12.2. Excluding the provision of the previous paragraph of this Article, the decision to withdraw the 

Company’s shares from listing on the regulated market shall be made by the qualified majority, 

i.e., votes representing at least 85% (in words: eighty-five percent) of share capital represented 

at the General Assembly.         

12.3. The right to vote at the General Assembly is exercised according to the number of shares. Each 

share entitles to one vote.        

     Article 13      

13.1. Shareholders participate in the General Assembly in person or through proxies.  

            

13.2. For the purposes of the Articles of Association, a person authorized to represent a shareholder 

– legal person, is a person authorized to represent that legal person on the basis of the law or a 

general act of the legal person.        

13.3. Shareholders may be represented by proxies on the basis of a written Power of Attorney. The 

proxy can be a legal or natural person. If the proxy is a legal entity, the person authorized to 

represent the proxy in terms of these Articles of Association is a person authorized to represent 

the proxy whose Power of Attorney is entered in the court register, i.e., the person he 

authorizes.          
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13.4. The written Power of Attorney must contain an indication of the proxy, an indication of the 

shareholder issuing the Power of Attorney, the total number of shares, the authority to 

participate and vote on behalf of the shareholder at the General Assembly and the day of 

issuance and validity of the Power of Attorney.      

13.5. In order to avoid any doubt, if the shares in the Company are held by pension funds without 

legal personality, all rights at the General Assembly on behalf of pension funds holding shares 

in the Company are exercised by the pension company in its own name and on behalf of the 

fund without legal personality it manages.       

13.6. The Management Board is authorised to adopt a decision whereby:     

 (i) it permits the work of the General Assembly to be transmitted via audio and video;   

 (ii) it allows shareholders to personally or by proxy participate in the work of the General 

Assembly and exercise their rights at the General Assembly via electronic communication, even 

if they are not physically present at the venue where it is held (hybrid General Assembly);  

 (iii) it determines that the General Assembly shall be held exclusively by means of electronic 

communication, so that shareholders may personally or by proxy participate exclusively via 

electronic communication in the General Assembly and may not exercise their rights in any 

other way (virtual General Assembly); or        

 (iv) it enables shareholders who do not participate in the General Assembly to vote in advance, 

after the notice of convocation of the General Assembly and prior to its holding, by written 

voting via electronic communication (postal voting), whereby the Management Board shall 

determine appropriate measures to ensure identification of shareholders casting postal votes, 

and such shareholders shall participate in the General Assembly after having voted by post.

            

13.7. If the right to vote is exercised via electronic communication in accordance with paragraph 13.6 

of this Article, the Company must ensure that the person who cast the electronic vote is notified 

that their vote has been duly recorded, in accordance with Article 7, paragraph 1 and Article 9, 

paragraph 5, item 1 of Regulation (EU) 2018/1212. Information may be transmitted by a third 

party designated by the Company, an intermediary or a shareholder. If shareholders participate 

in the General Assembly via electronic communication, the notice of convocation must 

specifically state the method by which shareholders are to participate in the General Assembly. 

If participation in the General Assembly is only possible via electronic communication, 

shareholders must be informed of this in the notice of convocation. From the day the notice of 

convocation for the General Assembly is published at the Company’s registered office, the 

following documents must be made available for inspection by shareholders: the annual 

financial statements, report on the state of the company, the management and supervisory 

board reports, and the draft resolution on the use of profit, when they are the subject of 

discussion and/or decision-making at the General Assembly. Upon request of a shareholder, the 

Company shall provide them with a copy of the above documents.   

            

13.8. Use of electronic communication for the purposes stated in paragraphs 13.6. and 13.7. of this 

Article is allowed if the conditions provided for by the Companies Act are met.  

           

     Article 14      

14.1. The General Assembly is chaired by the President of the General Assembly, who is appointed by 

the General Assembly of the Company.       
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14.2. Prior to the election of the President of the General Assembly, or if for any reason the President 

is not elected, the session of the General Assembly is chaired by a member of the Supervisory 

Board appointed by the Supervisory Board.      

            

14.3. The President of the General Assembly:       

 - presides over the sessions of the Assembly and determines the order of discussion on 

individual items on the agenda, decides on the order of voting on individual proposals, on the 

manner of voting on individual decisions and on all procedural issues not determined by law and 

the Articles of Association         

 - signs the minutes and decisions of the Assembly      

 - communicates on behalf of the General Assembly with other bodies of the Company and third 

parties, when provided by law and the Articles of Association    

            

 - performs other tasks assigned to it by law and the Articles of Association  

            

14.4. Prior to the transition to the scheduled agenda, the President of the General Assembly shall 

determine whether the proxies of the shareholders have valid Powers of Attorney in terms of 

the provisions of the Articles of Association.      

           

     Article 15      

15.1. The shareholders carry their own costs of participating in the work and at the sessions of the 

General Assembly. The costs of holding the session are borne by the Company.  

            

15.2. A list of all present and represented shareholders and their representatives must be compiled 

at the General Assembly, stating the name, surname and residence and stating the total number 

of shares. The list should be compiled on the basis of an authentic document issued by the 

CDCC, i.e., on the basis of a Power of Attorney to represent the shareholders at the General 

Assembly in writing.        

     Article 16      

16.1. The President of the General Assembly will give the floor to the shareholders or their proxies.

            

16.2. The present shareholders and their proxies are obliged to, by their conduct, enable the General 

Assembly to be held in accordance with the provisions of the Articles of Association and the law.

            

16.3. Peace and order at the General Assembly are maintained by the President of the General 

Assembly and for that purpose he is authorized to take the floor, and he is authorized to remove 

a person who permanently disrupts the work of the General Assembly from the General 

Assembly.         

     Article 17      

17.1. If it is expedient for orderly work, for appropriate duration and efficiency of the work of the 

General Assembly, the President of the General Assembly may limit the total time of discussion, 

asking questions and requesting information on each agenda item and determine the maximum 

time for each shareholder or proxy who properly requests to speak to ask questions, discuss or 

ask for information.        
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17.2. In determining the restrictions referred to in the preceding paragraph, the President of the 

General Assembly shall take into account the total number of agenda items, the complexity of 

the matter to be decided and the number of shareholders or their proxies who have requested 

to speak.         

     Article 18      

18.1. After discussing the individual items on the agenda in accordance with the previous article, the 

General Assembly shall decide on it by voting.     

            

18.2. Voting is done by raising ballots or filling out ballots indicating the number of votes held by each 

shareholder, and voting can be with “for”, “against” or “abstained” for each item on the agenda. 

The Management Board and the Supervisory Board are authorized to make a decision enabling 

voting at the General Assembly using an electronic voting device.   

            

18.3. Forms of ballot cards i.e. ballot papers or electronic voting devices for the purposes of exercising 

the right to vote at the General Assembly will be provided by the Company.  

            

18.4. Every decision of the General Assembly must be recorded in the records drawn up by a notary 

public. The records state the manner and result of voting and the determinations of the 

President on the decisions made, which includes each decision and the number of shares on the 

basis of which valid votes were given, part of the share capital of the company which is bound 

to the shares on the basis of which valid votes were given and the number of votes cast for a 

particular decision, votes cast against and, according to the circumstances, the number of votes 

that would be given by those who abstained from voting.    

            

18.5. The Company must publish the voting results on its website within 7 (seven) days after the 

General Assembly.        

           

    Supervisory Board     

           Article 19       

19.1. The Supervisory Board has up to 7 (seven) members.     

            

19.2. Members of the Supervisory Board are elected for a period of up to 4 (four) years as of the date 

of the decision on appointment, and the same persons may be re-elected.  

            

19.3. The members of the Supervisory Board are elected by the General Assembly of the company. 

The election of members of the Supervisory Board at the General Assembly is done by voting 

for each member individually, and the decision on election is made by a simple majority.

            

19.4. One (1) member of the Supervisory Board has the right to be appointed by employees in 

accordance with the provisions of a special law governing work and labour relations. This does 

not apply to the appointment of members of the first supervisory board during the 

establishment of the Company       

            

19.5. Pursuant to Article 256 of the Companies Act, the company Orso plan d.o.o. with its registered 

office in Zagreb, Vjekoslava Heinzela 65A, registered in the Court Register of the Commercial 

Court in Zagreb under the registration number of the entity (MBS): 080539329, PIN: 
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65457266171 has the right to appoint two (2) members of the Supervisory Board and to 

determine the duration of the term of office for the appointed members of the Supervisory 

Board.            

                Article 20       

20.1. The members of the Supervisory Board elect a chairman and a deputy chairman among 

themselves.          

20.2. The Deputy Chairman of the Supervisory Board replaces the Chairman in his absence. 

           

     Article 21      

21.1. The Supervisory Board works and makes its decisions at its meetings and may decide if at least 

half of the prescribed number of its members are present at the meeting, but not less than 

three.           

21.2. The Supervisory Board makes its decisions by a majority of votes cast. Each member of the 

Supervisory Board is entitled to one vote. If the votes are divided equally, the vote of the 

Chairman of the Supervisory Board is decisive.     

            

21.3. The Supervisory Board may make decisions without holding a meeting, electronically, by letter, 

telephone, telegraph, fax, and using other necessary technical means. Such decisions must be 

verified at the next meeting of the Supervisory Board.    

            

21.4. The Supervisory Board adopts a rulebook on its work and the manner of voting, as well as other 

issues within its competence.       

            

21.5. The Supervisory Board holds meetings at least four times a year.   

           

     Article 22      

22.1. The Supervisory Board supervises the management of the Company’s affairs.  

            

22.2. Within its competencies, the Supervisory Board is authorized to:    
 - appoint and recall the President and members of the Management Board;   
 - convene the General Assembly of the Company;      
 - examine the annual financial reports and confirm them together with the Management Board; 
 - submit a written report on the performed supervision to the General Assembly;  
 - propose to the General Assembly to make decisions in accordance with the law;  
 - give consent to the decisions of the Management Board, when it is prescribed by regulations 

or the Articles of Association;        
 - order the auditor to examine the annual financial statements;    
 - represent the Company towards members of the Management Board.  

            
22.3. The Supervisory Board and each of its members are obliged to protect the interests of the 

Company.         

     Article 23      

23.1. The Supervisory Board may appoint committees for the purpose of preparing the decisions of 

the Supervisory Board and supervising their implementation.     

23.2. Members of the Supervisory Board are entitled to remuneration for their work, and the amount 

of remuneration to members of the Supervisory Board is determined by the General Assembly 
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of the Company by a written decision.      

    Management Board     

            Article 24       

24.1. The Company’s Management Board consists of 1 (one) to 6 (six) members. If it consists of more 

than one member, one of them must be appointed President of the Management Board.

            

24.2. The President and members of the Management Board are appointed and dismissed by the 

Supervisory Board.         

24.3. The term of office of the President and members of the Management Board is up to five years, 

and they may be reappointed.        

24.4. If during the term of office of a member of the Management Board there is a legal impediment 

to performing a function or it is subsequently determined that an individual member does not 

meet the conditions for performing that function, the Supervisory Board will revoke the decision 

to appoint that member and appoint a new member of the Management Board. 

            

24.5. If the term of office of a member of the Management Board ends for other reasons (retirement, 

death, or other), the Supervisory Board will confirm the termination of the term of office of a 

member of the Management Board and appoint a new member of the Management Board.

           

     Article 25      

25.1. The Management Board is obliged and authorized to take all actions and make all decisions it 

deems necessary for the successful management of the Company.   

            

25.2. Business management of the Company includes decision-making for the purpose of 

implementing the business strategy, business plans and programs, activities arising from a 

common goal, but also any real and legal action within the Company and for its benefit. The 

Management Board manages the Company’s affairs at its own risk, ensuring the orderly 

performance of all activities and professional affairs. Decisions within the management of the 

Company’s affairs (orders, instructions, guidelines, etc.) made by members of the Management 

Board within their powers are mandatory for employees at lower levels of the organization.

            

25. 3. In particular, the Management Board performs the following tasks:    
 - manages the affairs of the Company;       
 - determines the business policy of the Company;      
 - prepares decisions and general acts of the Company for the adoption of which the General 

Assembly is competent;         
 - convenes the General Assembly in cases determined by law and the Articles of Association; 
 - adopts internal acts and decisions in the field of the Company’s operations in accordance with 

regulations and the Articles of Association;       
 - submits a report to the Supervisory Board;       
 - keeps business books of the Company and reports to other bodies of the Company;  
 - performs other tasks in accordance with the law and other regulations.  

     Article 26      
26.1. The Management Board meets when there is a need for it.    

            

26.2. If the Management Board consists of several members, the quorum for meetings of the 

Management Board consists of 2 (two) members of the Management Board, and the 
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Management Board makes decisions by a majority vote of present or represented members of 

the Management Board.          

26.3. Decisions of the Management Board are stated in the records from the session of the 

Management Board.         

26.4. The President of the Management Board has the rights and obligations determined by law, 

these Articles of Association, the Rules of Procedure of the Management Board, and other 

general acts of the Company and decisions of the Company’s bodies. The President of the 

Management Board chairs the sessions of the Management Board, coordinates the 

management of the Company’s affairs, and submits reports on behalf of the Management Board 

to the Supervisory Board and the General Assembly of the Company.   

            

26.4. A member of the Management Board has the powers and duties determined in accordance with 

the law, the Articles of Association, the Rules of Procedure of the Management Board and other 

internal acts of the Company.       

            

26.5. The management of the Company’s affairs and the work of the Management Board are 

regulated by the Rules of Procedure of the Management Board, which are adopted by the 

Management Board with the prior consent of the Supervisory Board.   

            

26.6. The Management Board is authorised, solely with the express prior consent of the Supervisory 

Board, to make the following decisions:       

 i. on any form of acquisition or disposal of assets whose book value exceeds 3% of the total 

assets reported in the latest annual consolidated financial statements of the Company;   

 ii. on any form of acquisition or disposal of shares or business interests in affiliated companies 

where the book value exceeds 3% of the total assets reported in the latest annual consolidated 

financial statements of the Company;        

 iii. on any form of status changes of the Company, including any form of merger, consolidation, 

restructuring, or dissolution of the Company;       

 iv. on any investment in equipment where the book value exceeds 3% of the total assets 

reported in the latest annual consolidated financial statements of the Company;   

 v. on taking or granting loans where the amount exceeds 3% of the total assets reported in the 

latest annual consolidated financial statements of the Company, except for loans taken or 

granted to affiliated companies under International Financial Reporting Standards as adopted 

by Commission Regulation (EC) No. 1126/2008 of 3 November 2008, provided that the Company 

is directly or indirectly their sole member or that none of such affiliated companies nor the 

Company is directly or indirectly related to any unrelated third party;     

 vi. on entering into any contract where the value exceeds 3% of the total assets reported in the 

latest annual consolidated financial statements of the Company; 

 vii. on the adoption of the Company’s annual financial plan;      

 viii. on the assumption of guarantees, sureties, or similar obligations in cases where the 

obligation of the principal debtor for which such guarantee, surety or similar obligation is 

assumed exceeds 3% of the total assets reported in the latest annual consolidated financial 

statements of the Company;         
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 ix. on making decisions on significant changes in the manner of reporting accounting, book, and 

business results.           

            

     Article 27      

27. 1. If the Management Board has multiple members, the decision appointing the members of the 

Management Board shall determine the authority of each individual member to represent the 

company, in such a way that it may be specified whether each of them is authorised to represent 

the company individually and independently, jointly with another member of the Management 

Board, or jointly with the President of the Management Board.   

            

27.2. The Management Board may give another person a procuracy (special type of Power of 

Attorney) and a written Power of Attorney for concluding a certain type of contract and 

undertaking other legal actions, or for concluding individually determined contracts or 

undertaking other specially determined legal actions.    

            

27.3. The procuracy is given by the Management Board with the consent of the Supervisory Board, 

and the power of attorney is given by the Management Board in accordance with its powers of 

representation.         

           

27.4. When representing the Company, the members of the Management Board state the Company 

name and their position as members of the Management Board.   

            

27.5. Members of the Management Board are obliged to adhere to the restrictions set by the 

decisions of the General Assembly, the Supervisory Board and the provisions of the Rules of 

Procedure of the Management Board in representing and conducting business.  

            

VI. ANNUAL STATEMENT AND USE OF PROFITS       

           

     Article 28      

28.1. The business year of the Company is the calendar year.     

28.2. The Management Board of the Company is obliged to prepare annual reports and a report on 

the Company’s operations after the end of the business year and submit them to the Company’s 

auditor.          

            

28.3. The Management Board submits the audit report to the Supervisory Board without delay, 

together with the annual financial report, the report on the Company’s operations and the 

proposed decision to the General Assembly on the use of profits.   

            

28.4. The Supervisory Board examines the annual financial reports, the report on the state of the 

Company and the proposal of the decision on the use of profits and submits to the General 

Assembly a written report on the examined management of the Company in accordance with 

the law.          

            

28.5. The Supervisory Board is obliged to submit its report to the Management Board within one 

month after all reports to be examined have been submitted to it. If it fails to do so, the 
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Management Board is obliged to give an additional deadline for submitting it, which may not be 

longer than one month. If the Supervisory Board does not submit its report within that period, 

it is considered that it did not give its consent to the reports of the Management Board. 

            

28.6. If the Supervisory Board approves the annual financial reports, they are thereby determined by 

the Management Board and the Supervisory Board if they do not decide to leave the 

determination of these reports to the General Assembly. Decisions of the Management Board 

and the Supervisory Board on this must be stated in the report of the Supervisory Board to the 

General Assembly and must be attached to it.     

            

28.7. The General Assembly determines the annual financial reports when the Management Board 

and the Supervisory Board delegate it to do so or when the Supervisory Board does not approve 

the reports submitted to it by the Management Board. In determining the annual financial 

statements, the regulations governing the drawing up of these reports apply. When determining 

the annual financial reports, the General Assembly may allocate to the Company’s reserves only 

the amounts that need to be entered in them in accordance with the law and the Articles of 

Association. If the General Assembly amends the annual financial report examined by the 

auditor, its decision to establish that report and the decision on the use of profits shall have 

legal effect only after it has been examined by the auditor and submitted without reserves. 

These decisions are void if the auditor does not submit the report without reserves within two 

weeks from the date of their adoption.       

            

28.8. Annual financial reports, report on the Company’s operations, audit report and proposal of the 

Management Board on the use of profits and the report of the Supervisory Board on the 

supervision of the Company’s affairs must be made available to shareholders in the Company’s 

business premises.        

           

     Article 29      

29.1. The manner of determining the Company’s profit for each business year is determined by law.

            

29.2. After settling the purposes determined by law, at the proposal of the Management Board, the 

General Assembly makes a decision on the distribution of the Company’s profit, amount and 

manner of dividend payment.       

            

29.3. The General Assembly may decide on the payment of profits to shareholders in the Company’s 

shares.           

29.4. The General Assembly of the Company may decide that the profit be used for payment to 

shareholders as well as for other purposes, such as payment to employees or members of the 

Management Board.         

29.5. The General Assembly may decide that the Company’s profit is not paid to shareholders 

(retained earnings).         

29.6. The deadline for dividend payment is 30 (thirty) days from the date of the decision on payment, 

unless otherwise determined by the General Assembly.     

29.7. During the business year and with the consent of the Supervisory Board, the Management Board 

is authorized to pay shareholders an advance on dividends from the projected part of net profit, 
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but only if the interim profit and loss account for the previous year shows profit. 

            

29.9. A maximum of half of the amount of profit, less the amounts that by law must be entered in the 

Company’s reserves, may be paid in the name of the advance.   

            

29.10. Payment of an advance in the name of dividend may not exceed the amount of half of last year’s 

profit.           

VII. ANNOUNCEMENTS AND NOTICES OF THE COMPANY      

           

     Article 30      

30.1. Data and announcements of the Company are published in accordance with the provisions of 

the Companies Act and other accompanying regulations.     

30.2. If the Company’s shares are listed on a regulated market or other trading place in the Republic 

of Croatia, the Company’s data and announcements will be published in accordance with 

regulations governing the obligations of issuers whose instruments are listed on a regulated 

market or other trading place and in accordance with applicable rules of the respective 

regulated market or other trading place.       

VIII. TRADE SECRET          

     Article 31      

31.1. Trade secrets are acts, documents and data in the Company whose disclosure to an 

unauthorized person could harm the business interests and business reputation of the 

Company, and which are determined as such by a special act or marked with a trade secret mark 

or other mark of the same meaning.      

            

31.2. The members of the Management Board and the Supervisory Board are obliged to keep the 

trade secret even after the expiration of their term of office.     

IX. DURATION AND TERMINATION OF THE COMPANY      

           

     Article 32      

32.1. The Company is established for an indefinite period of time and terminates in one of the ways 

prescribed by law and in the procedure determined by law and the provisions of the Articles of 

Association.          

X. TRANSITIONAL AND FINAL PROVISIONS        

           

     Article 33      

33.1. The Articles of Association shall enter into force on the day of their entry in the court register of 

the competent court.         

33.2. The Articles of Association are the basic act of the Company, and all other general acts must be 

in accordance with its provisions.        

33.3. The Management Board of the Company is responsible for keeping the Articles of Association 

and is obliged to provide an insight into the Articles of Association at the request of the 

shareholders or to provide a copy of the Articles of Association at their expense. 
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33.4. Amendments to the Articles of Association are possible only in the manner prescribed by law.

           

            

In Zagreb, on 16 June 2025 (sixteenth of June two thousand and twenty-five)      

 

BOSQAR d.d. 

Handwritten signature 

Horvat Darko, President of the Management Board  

 

 

 

I, Marija Viljušić, court interpreter for English and German, as reappointed by the decision of the Ministry of 
Justice and Public Administration in Zagreb Class: UP/I-710-02/23-01/669, File no.: 514-03-03-03/02-24-06 of 
19 January 2024, do hereby certify that the above translation is a faithful and complete translation of the original 
document written in the Croatian language. 
 
In Osijek, 22 July 2025 
Cert. No.: 491/07-25 






























