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Notice on convocation of the General Assembly 
 

 
 

Atlantic Grupa d.d., Miramarska 23, Zagreb (hereinafter: the Company) announces the Invitation to 
the General Assembly of the Company that will be held on 27 June 2024 starting at 14:00 hours in 
the Company headquarters in Zagreb, Miramarska 23, which Invitation is attached to this 
Notification, together with the proposed Agenda, proposed Decisions, pertaining documents and 
instructions for shareholders for reporting their participation and issuing of a power of attorney.  
 
 
 
Atlantic Grupa d.d. 
 

 



 

 
 

CIRCULAR 
 

 
INVITATION TO THE GENERAL ASSEMBLY OF ATLANTIC GRUPA d.d. 

 
Pursuant to the provisions of Article 277, paragraph 2 of the Companies Act, the Management Board of 
the company ATLANTIC GRUPA d.d. for domestic and international trade, with the registered seat in 
Zagreb, Miramarska 23 (hereinafter: “Atlantic Grupa d.d.” or “Company”), on 23 April 2024 passed the 
decision on the convocation of the General Assembly of the Company and hereby invites the 
shareholders of the Company to the  
 
 

GENERAL ASSEMBLY 
of Atlantic Grupa d.d. 

 
 
to be held on 27 June 2024 at 14:00 hours at the Headquarters of the Company, Miramarska 23, 

Zagreb 
 
With the following agenda: 
 

1. Opening of the General Assembly, establishing the present and represented shareholders……. 
2. Annual financial statements and consolidated financial statements of Atlantic Grupa for 2023, 

Annual Report on the Status and Business Operations Management of the Company for BY 
2023 and the Supervisory Board's Report on the Performed Supervision of Business 
Operations Management of the Company in BY 2023……………………………………………….. 

3. Decision on the approval of the Remuneration Report for 2023…………………………………….. 
4. Decision on use of retained earnings of the Company..……………………………………………… 
5. Decision on issuing the note of release to the members of the Supervisory Board of the 

Company for BY 2023.................................................................................................................... 
6. Decision on issuing the note of release to the members of the Management Board for BY 2023 
7. Decision on the approval of amendments to the Remuneration Policy for Members of the 

Management Board of Atlantic Grupa d.d.………………………………………...............................  
8. Decision on granting an authorisation for acquisition of treasury shares……................................ 
9. Decision on the exclusion of pre-emption rights upon disposal of treasury shares.………………… 
10. Decision on the election of auditors of the Company for the year 2024......................................... 

Proposals of decisions of the General Assembly: 

 

Ad 3. The Management Board and Supervisory Board of the Company propose to the General Assembly 
to adopt the following decision: 

     “ 
1. The Remuneration Report for 2023 with the accompanying Auditor’s Report, which are published 

as Attachment 3 to the Invitation to this General Assembly, and which make an integral part of 
this Decision, are approved.   
 

2. This Decision enters into force as of the date of its adoption.” 



 
 

Ad 4. The Management Board and Supervisory Board of the Company propose to the General Assembly 
to adopt the following decision: 
“ 

1. In the business year ending on 31 December 2023, Atlantic Grupa has realised a consolidated 
net income after minority interests in the amount of EUR 31,209,653.00, while Atlantic Grupa d.d. 
has realised the net loss of EUR 833,439.89. 
 

2. The net loss of the Company from the business year 2023 in the amount of EUR 833,439.89 
shall be covered from the retained (undistributed) profit of the Company realised in 2021. 
 

3. The dividend in the amount of EUR 1.20 per share shall be distributed to the shareholders of the 
Company in proportion to the number of shares held by each shareholder. The dividend shall be 
paid from the retained earnings of the Company realised in the business year 2021. 
 

4. The dividend shall be paid to all shareholders of the Company registered as such in the 
depository of the Central Depository and Clearing Company on 05 July 2024 (record date). The 
date on which the Company shares will be traded without the right to dividend payment shall be 
04 July 2024 (ex date). The claim for dividend payment shall become due on 12 July 2024 
(payment date).” 

 
 
Ad 5. The Management Board and Supervisory Board of the Company propose to the General Assembly 
to adopt the following decision: 
     “ 

1. The note of release has been given to Zoran Vučinić, the Chairman and a member of the 
Supervisory Board of Atlantic Grupa d.d., for the business year 2023; 
 

2. The note of release has been given to Siniša Petrović, the Vice Chairman and a member of the 
Supervisory Board of Atlantic Grupa d.d., for the business year 2023; 

 
3. The note of release has been given to Zdenko Adrović, the President and a member of the 

Supervisory Board of Atlantic Grupa d.d., for the business year 2023; 
 

4. The note of release has been given to Lars Peter Elam Håkansson, a member of the Supervisory 
Board of Atlantic Grupa d.d., for the business year 2023; 
 

5. The note of release has been given to Franz Josef Flosbach, a member of the Supervisory Board 
of Atlantic Grupa d.d., for the business year 2023; 
 

6. The note of release has been given to Vesna Nevistić, a member of the Supervisory Board of 
Atlantic Grupa d.d., for the business year 2023; 

 
7. The note of release has been given to Aleksandar Pekeč, a member of the Supervisory Board of 

Atlantic Grupa d.d., for the business year 2023; 
 

8. The note of release has been given to Monika Elisabeth Schulze, a member of the Supervisory 
Board of Atlantic Grupa d.d., for the business year 2023; 

 
9. The note of release has been given to Anja Svetina Nabergoj, a member of the Supervisory Board 

of Atlantic Grupa d.d., for the business year 2023.” 
 

 
 



Ad 6. The Management Board and Supervisory Board of the Company propose to the General Assembly 
to adopt the following decision: 
     “ 

1. The note of release has been given to Emil Tedeschi, the President and a member of the 
Management Board of Atlantic Grupa d.d., for the business year 2023; 
 

2. The note of release has been given to Srećko Nakić, a member of the Management Board of 
Atlantic Grupa d.d., for the business year 2023; 

 
3. The note of release has been given to Enzo Smrekar, a member of the Management Board of 

Atlantic Grupa d.d., for the business year 2023; 
 

4. The note of release has been given to Zoran Stanković, a member of the Management Board of 
Atlantic Grupa d.d., for the business year 2023; 
 

5. The note of release has been given to Mate Štetić, a member of the Management Board of 
Atlantic Grupa d.d., for the business year 2023; 
 

6. The note of release has been given to Lada Tedeschi Fiorio, a member of the Management Board 
of Atlantic Grupa d.d., for the business year 2023; 

 
7. The note of release has been given to Neven Vranković, a member of the Management Board of 

Atlantic Grupa d.d., for the business year 2023.” 
 
 
Ad 7. The Supervisory Board of the Company proposes to the General Assembly to adopt the following 
decision: 
      “ 

1. The proposal of Amendments to the Remuneration Policy for Members of the Management 
Board is approved in the manner that part of the sentence in item 9 which reads: “introduced in 
2021 with the envisaged implementation in 2022” is deleted, and new items 9, 10, 11 and 15 are 
added, which read:  

 
“9. In order to build the Company's long-term competitive advantage, members of the 
Management Board are entitled to additional incentives in case of surpassing key performance 
indicators compared to the reference group of companies. The achieved incentive is calculated 
proportionally in relation to key performance indicators and can represent an amount ranging 
from 0% to 30% of the annual gross salary of a member of the Management Board who became 
eligible for the said incentive. 

 
10. The President of the Management Board is authorised to, by his own decision and subject to 
the prior opinion of the Leadership Development and Compensation Committee, reward a 
member of the Management Board for their special achievements that contribute to the group’s 
overall operations covering the Company and its associated companies. Such reward may not 
exceed 30% of the annual fixed remuneration under the valid Contract of the respective 
Management Board member, and it may be paid in shares, or, if the respective Management 
Board member is encompassed by Article 8 of this Policy, by cash payment. This type of reward 
is not included in the basis for calculating the annual bonus for the member’s performance under 
the regular Contract. 

 
11. The upper limit for the overall variable part of remuneration of an individual member of the 
Management Board, including long-term variable programmes, can reach up to 240% of their 
annual gross salary. The target performance level of a member of the Management Board, which 
implies 100% realisation of KPIs, results in 50% of the maximum variable remuneration.”  

 
and 



 
“15. In accordance with the remuneration guidelines of Atlantic Grupa, which take into account 
external competitiveness, internal alignment, transparency and compliance with local regulations, 
the target maximum annual remuneration for the President of the Management Board is defined 
as up to 25 times the average annual remuneration of all employees of Atlantic Grupa d.d., while 
for members of the Management Board, this maximum annual remuneration is defined as up to 
20 times the average annual remuneration of said employees. Total remuneration includes all 
receipts for the Business Year, which include fixed gross salary, variable remuneration, as well 
as receipts in kind. The maximum annual remuneration is contingent upon significant surpassing 
of the set business objectives.” 

 
while former items 9, 10, 11, 12, 13 and 14 become items 12, 13, 14, 16, 17 and 18.  

 
2. The consolidated text of the Remuneration Policy for Members of the Management Board, which 

is published as an Attachment to the Invitation to this General Assembly and which makes an 
integral part of this Decision, is approved and it repeals the former version of the Remuneration 
Policy for Members of the Management Board. 
 

3. The Remuneration Policy for Members of the Management Board is valid for 4 years from its 
approval. 
 

4.   This Decision enters into force as of the date of its adoption.” 
 

 
Ad 8. The Management Board and the Supervisory Board of the Company propose to the General 
Assembly to adopt the following decision:  
 
“ 

1. The General Assembly hereby authorises the Management Board to acquire treasury shares of the 
Company in the organised capital market during the period of 5 years from the date of the adoption 
of this decision. 

 
2. The share of capital that refers to the acquiring of treasury shares together with the treasury shares 

already acquired shall not exceed one tenth (1/10) of the subscribed initial capital of the Company. 
 

3. The lowest price per one treasury share is equal to the nominal value of one share whereas the 
highest price per one treasury share shall not exceed the average market price during 15 days 
preceding the acquiring of shares. The highest price of one treasury share may be increased for 
up to 5%, subject to the approval of the Supervisory Board of the Company. 

 
4. The Company shall not trade with the treasury shares. 

 
5. The Management Board of the Company may dispose of the already maintained treasury shares 

or the ones acquired on the basis of this decision without the General Assembly having to reach a 
decision on such a disposal. 

 
6. This decision enters into force as of the date of its adoption.“ 

 
 
Ad 9. The Management Board and the Supervisory Board of the Company propose to the General 
Assembly to adopt the following decision:  
“ 

1.  The Management Board of the Company may dispose of the already maintained treasury 
shares or the ones acquired on the basis of the decision of the General Assembly on granting 
authorisation to the Management Board to acquire treasury shares without the General Assembly 



having to reach a decision on such a disposal, by which disposal the pre-emption rights of existing 
shareholders shall be excluded. 

 
2. This decision enters into force as of the date of its adoption.“ 

 
 
Ad 10. The Supervisory Board of the Company proposes to the General Assembly to adopt the following 
decision: 
“ 

1. For the purposes of performing the audit of the financial reports of the parent company Atlantic 
Grupa d.d. and its affiliated companies, and for the audit of the consolidated financial reports of 
Atlantic Grupa d.d. for the business year 2024, by performing the joint audit, the following certified 
auditors’ companies are appointed: 

 
Ernst & Young d.o.o., Radnička cesta 50, Zagreb, Croatia 

and 
Kulić i Sperk Revizija d.o.o., Radnička cesta 52, Zagreb, Croatia. 

 
2. This decision enters into force as of the date of its adoption.” 

 
 
 
 

INSTRUCTIONS FOR SHAREHOLDERS 

CONCERNING THEIR PARTICIPATION IN THE GENERAL ASSEMBLY 
(hereinafter – the Instructions): 

 
 
 
 
Invitation, time and venue of the General Assembly:  
 
1. The share capital of the Company is divided into 13,337,200 ordinary shares, each in the nominal 
amount of EUR 8.00, which are administered in the computer system of the Central Depository and 
Clearing Company (CDCC/SKDD) under the designation ATGR-R-A. Each share of the Company gives 
the right to one vote at the General Assembly. 
 
2. The participants are invited to come to the General Assembly on 27 June 2024 at least 30 minutes 
prior to its scheduled beginning for the purpose of timely registration of participants and in order for the 
Committee for Participant Registration to make a list of participants in the General Assembly. When 
registering, the shareholders or their proxies or representatives have to submit to the Committee a valid 
identification document provided under law, while the proxies who are legal persons have to submit an 
excerpt from the court register or other appropriate register in which the legal person concerned is 
entered, or other appropriate public document, if such a document was not submitted with the application 
for participation in the General Assembly. After registration, the participants may leave the General 
Assembly only after informing the Committee for Participant Registration, until the conclusion of the 
General Assembly.  
 
Participation and voting at the General Assembly:  
 
Registration: 
 
3. Each shareholder of the Company who has submitted to the Company, either personally or through 
their proxy or representative, an application for participation in written form at the latest six days prior to 



the General Assembly meeting, which period does not include the day the application is received at the 
Company, or by 20 June 2024, has the right to participate in the General Assembly. A legal or natural 
person who is on the last day for application for participation in the General Assembly, i.e. on 20 June 
2024, registered as a shareholder of the Company with the Central Depository and Clearing Company, 
Zagreb, is considered a shareholder of the Company. 
 
4. The application shall have the following contents and attachments:  
 

I. Application for shareholder – natural person  
- name and family name, residence, address, OIB (personal identification number) 
- number of the account opened with the Central Depository and Clearing Company and 
the total number of shares of the shareholder concerned  
 

II. Application for shareholder – legal person  
- company name of the legal person, seat and address, OIB (personal identification 
number)  
- number of the account opened with the Central Depository and Clearing Company and 
the total number of shares of the shareholder concerned  
- an excerpt from the court register or from other register in which the legal person is 
entered or a copy of such document, a certified copy or other appropriate public document 
clearly showing that the application was signed by a person who is under law authorised  
to represent the legal person concerned shall be attached to the application  
 

III. Application submitted by shareholder's proxy  
a) Proxy of natural person:  
 - name and family name, residence and address, OIB (personal identification number) 
of the proxy 
- name and family name/company name; residence /seat, address, OIB (personal 
identification number) of the shareholder(s) which the proxy is representing, number of 
the account opened with the Central Depository and Clearing Company of each 
shareholder concerned and the total number of shares of the shareholder(s) concerned  
- all individual powers of authority given by the shareholder(s) shall be attached to the 
application on the recommended form  
b) Proxy of legal person:  
- company name, seat and address and proxy’s OIB (personal identification number)  
- name and family name/company name; residence /seat, address, OIB (personal 
identification number) of the shareholder(s) which the proxy is representing, number of 
the account opened with the Central Depository and Clearing Company of each 
shareholder concerned and the total number of shares of the shareholder(s) concerned  
- individual powers of authority given by shareholder in written form shall be attached to 
the application; if a shareholder is a legal person, the attachment shall contain an excerpt 
from the court register or other register in which the legal person is entered or a copy of 
such document, a certified copy or other public document clearly showing that the power 
of authority was signed by a person who is under law authorised to represent the legal 
person concerned.  
 

5. As to minors and legally incapable or partially capable natural persons, the application shall be 
submitted by their statutory representative, who also represents them and who shall enclose with the 
application an original document or a copy or a certified copy thereof, showing their status as a statutory 
representative.  
 
6. The applications for participation in the General Assembly shall be submitted directly to the Company 
at its seat in Zagreb, Miramarska 23, or sent to the Company by registered mail to the address: Atlantic 
Grupa d.d., Miramarska 23, 10000 Zagreb.  

 



7. The applications for participation in the General Assembly shall be considered timely submitted if they 
are, in accordance with these Instructions, submitted or sent by mail to the Company by 24:00 hours on 
20 June 2024 at the latest. The shareholders who have failed to apply for participation in the General 
Assembly correctly and in accordance with these Instructions or who have failed to attach to the 
application the documents provided under these Instructions shall not be entitled to participate in the 
General Assembly. 
 
Power of Authority: 
 
8. The power of authority for the application for participation and/or voting at the General Assembly shall 
include the name and family name or company name, residence or seat and address of the giver of 
authority, OIB (personal identification number) of the giver of authority, number of the shareholder’s 
account with the Central Depository and Clearing Company of the shareholder, the total number of 
shares, name and family name or company name, residence or seat and address of the proxy, OIB 
(personal identification number) of the proxy, signature of the giver of authority or statutory representative 
or representative under law, if the giver of authority is a legal person.  
 
9. It is recommended to use forms for the application for participation in the General Assembly and for 
the power of authority, which can be obtained on the website of the Company: www.atlanticgrupa.com.   

 
10. The application for participation in the General Assembly and the power of authority, as well as any 
other attachments, shall be in the Croatian language; if they are in a foreign language, they also have to 
be translated into Croatian language by an authorised court interpreter.  
 
11. The Company shall bear the costs of holding the General Assembly. Shareholders shall bear their 
own costs of arrival and participation in the activities of the Company's General Assembly. 
 
 
Questions, proposals, counterproposals, materials and notifications:  
 
12. The shareholders who intend to ask questions or submit proposals in the General Assembly regarding 
individual agenda items are hereby asked, for the purpose of more efficient organisation of the work of 
the General Assembly, to announce their intention in writing when submitting their application for 
participation in the General Assembly, or during the registration of participants prior to the General 
Assembly at the latest and to indicate the agenda item which their question or proposal will refer to, as 
well as the content thereof.  
 
13. In case the shareholders who together own 5% of the share capital of the Company should request, 
after the General Assembly is convened, an additional subject to be included in the General Assembly's 
agenda and disclosed, then any new agenda item should be accompanied by an explanation and the 
respective decision proposal. The Company has to receive requests to add items to the agenda at least 
30 days prior to the day of the General Assembly. This period does not include the day the request is 
received at the Company. In case the deadline is not observed, the proposed additional items of the 
agenda would be considered as not duly announced and no decision on them can be made at the General 
Assembly.  
 
14. Counterproposals to the decision proposals submitted by the Management Board and/or Supervisory 
Board relating to the particular agenda item, made by shareholders with their names/family names, 
explanation and possible position of the Management Board shall be available to persons stated in Article 
281, paragraphs 1 to 3 of the Companies Act as defined in Article 282 of the Companies Act, in case a 
shareholder submits a counterproposal to the address of the Company Headquarters (Atlantic Grupa 
d.d., Miramarska 23, 10000 Zagreb), at least 14 days prior to the General Assembly date. The date 
counterproposal is received at the Company is not counted in the 14-day deadline. The counterproposal 
shall be available at the Company’s Internet site: www.atlanticgrupa.com. In case the shareholder does 
not exercise this right, he/she shall still be entitled to make a counterproposal at the General Assembly. 



The stated applies accordingly to shareholders' proposals regarding the appointment of members of the 
Supervisory Board and the Company Auditor.  
 
15. At the General Assembly, the Management Board is obliged to provide information about the 
Company operations to any shareholder at their request, in case such information is necessary to 
evaluate an agenda item. 

 
16. The materials for the General Assembly, for which it is prescribed so by law, will be made available 
to the shareholders for inspection and for issuing of copies at the seat of the Company in Zagreb, every 
working day from the day on which the invitation to the General Assembly is published to the day of the 
General Assembly, from 10:00 to 14:00 hours. Those materials will also be published on the same day 
on the Company’s Internet site: www.atlanticgrupa.com. 
 
 
Zagreb, 24 April 2024      
 
Atlantic Grupa d.d.  
 
 
Contact: 
 
Katarina Mindoljević     Ivana Bračun 
Company Secretary     Investor Relations 
Tel. +385 1 2413 923     Tel. +385 91 2413 322 
E-mail: katarina.mindoljevic@atlanticgrupa.com              E-mail: ir@atlanticgrupa.com 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

http://www.atlanticgrupa.com/
mailto:katarina.mindoljevic@atlanticgrupa.com
mailto:ir@atlanticgrupa.com


Annex 1 – Application for Participation form 
 
 
GENERAL ASSEMBLY OF ATLANTIC GRUPA d.d., ZAGREB  
 
Application for Participation 
 

1. Name and family name, or 
company name of the shareholder, 
OIB (personal identification 
number) of the shareholder 

  

2. Residence or seat of the 
shareholder (street, number, place, 
state) 

  

3. Name and family name, or 
company name of the proxy, OIB 
(personal identification number) of 
the proxy  

 

4. Residence or seat of the proxy 
(street, number, place, state) 

  

5. Name and family name of the 
person who is under law 
authorised to sign this application 
for shareholder  

  

6. Number of shares of the 
shareholder represented /voted* 

  

7. Number of the shareholder's 
account with the Central 
Depository and Clearing Company 
d.d.  

  

I herewith apply for participation in the General Assembly of Atlantic Grupa d.d. Zagreb, Miramarska 23, 
convoked for 27 June 2024, starting at 14:00 hours at Atlantic Grupa’s registered seat, in Zagreb, 
Miramarska 23. 

*please indicate if the total number of shares of the shareholder or shares on the custody account is 
different than the number with which it is voted at the General Assembly, or for which proxy is issued. If 
the number of shares is expected to change, please enter the following notice: “according to the number 
of shares registered on 20 June 2024”. 

 

Signature of the shareholder/proxy: ____________________ Date: _____________ 

 

 

 

 



Annex 2 – Power of Authority form  

GENERAL ASSEMBLY OF ATLANTIC GRUPA d.d., ZAGREB 
Power of Authority 
 

1. Name and family name, or 
company name of the shareholder 
/OIB (personal Identification 
number) 

Name and family name of the 
person who is under law 
authorised to sign this power of 
authority for the shareholder (for 
legal persons) 

  

2. Residence or seat of the 
shareholder (street, number, place, 
state) 

  

3. Total number of shares owned   

4. Number of the shareholder's 
account with the CDCC 

  

I herewith give authority to the below stated proxy to file, on my behalf and for my account, an application 
for participation in the General Assembly of the joint-stock company Atlantic Grupa d.d., Zagreb, 
Miramarska 23, to be held on 27 June 2024 in Zagreb, to represent me at this General Assembly, to 
participate, on my behalf and for my account, in the work of the General Assembly, and to vote on all 
decisions to be passed in the General Assembly.  

1.  

  

Name and family name, or 
company name of the proxy 

  

2.  

  

Residence or seat of the proxy 
(street, number, place, state) 

  

3.  OIB (personal identification 
number) of the proxy  

  

4. Number of shares entitled to 
vote 

 

5.  

  

Voting instructions   

 

 

 

 

Shareholder's signature: _______________________ Date: _______________________ 



Attachment 3 – Remuneration Report for 2023 with the accompanying Auditor’s Report 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
 
Independent limited assurance report on Remuneration Report for the year 2023 

 

To the Management board and Supervisory board of Atlantic Grupa d.d. 

 

Underlying Subject Matter 

Pursuant to the provisions of Article 272r, paragraph 3 of the Companies Act and the agreement concluded 

with Atlantic Grupa d.d. (“the Company”), we have performed an engagement expressing a limited 

assurance on the attached Remuneration Report for the year ended 31 December 2023 (“Remuneration 

Report”) prepared by the Company’s Management board and Supervisory board. 

Our limited assurance engagement relates to the subject matter whether the Remuneration Report 

contains data in accordance with the Article 272r, paragraphs 1 and 2 of the Companies Act. 

 

Applicable Criteria 

The applicable reporting criteria for identifying the individuals to be included in the Remuneration Report 

and the disclosure requirements of their remuneration are contained in the provisions of Article 272r, 

paragraphs 1 and 2 of the Companies Act.  

 

Inherent limitations 

In the case of additional information or data provided to us, or in the case of misleading oral or written 

statements or explanations, our findings, interpretations or conclusions in our independent limited 

assurance report may be incomplete or may result in the need for additional procedures not included in 

the scope of this engagement. 

 

Specific purpose and distribution of use 

Our report is intended solely for the Management board and Supervisory board for the purpose of reporting 

to the General Assembly on the Remuneration Report prepared by the Company for the year ended 31 

December 2023 in accordance with Article 272r of the Companies Act.  

Based on the procedures performed and outlined below, this is a report expressing a conclusion with limited 

assurance and its purpose is not, nor does it represent, a legal opinion on compliance with Article 272r of 

the Companies Act. 

To the fullest extent permitted by law, we do not accept responsibility and do not agree to any obligations 

to any party other than the Company’s Management board and Supervisory board, in connection with our 

work or this limited assurance report or the conclusions we have reached. 

  



 

 
 
Management board and Supervisory board Responsibilities  

The Company’s Management board and Supervisory board are responsible for: 

- preparing the Remuneration Report for the year 2023 in accordance with the disclosure 

requirements of Article 272r, paragraphs 1 and 2 of the Companies Act, 

- identifying the individuals to be included in the Remuneration Report in accordance with Article 

272r, paragraph 1 of the Companies Act, 

- selecting and applying appropriate remuneration policies as well as making judgments and 

estimates that are reasonable in relation to the data disclosed in the Remuneration Report, 

- measurement of remunerations for the year ended 31 December 2023 in accordance with the 

provisions of Article 272r, paragraphs 1 and 2 of the Companies Act, and 

- publishing the Remuneration Report on the Company's website in accordance with the provisions 

of Article 272r, paragraph 4 of the Companies Act. 

The Company’s Management board and Supervisory board are responsible for the design, implementation 

and maintenance of the internal control system which reasonably ensures that the previously described 

data do not contain material errors, whether due to fraud or error. In addition, the Company’s Management 

board and Supervisory board are responsible for ensuring that the documentation provided to us is 

complete and accurate.  

 

Our Responsibility 

Our responsibility is to express a conclusion on Remuneration Report in accordance with the requirements 

of Article 272r, paragraph 3 of the Companies Act. We conducted our limited assurance engagement in 

accordance with International Standards for Assurance Engagements (ISAE) 3000 (revised) - Engagements 

to perform assurance engagements other than audits or reviews of historical financial information.  

 

Applicable requirements for quality management 

We apply the International Standard on Quality Management (ISQM) 1 and accordingly, we ensure the 

design, implementation, and functioning of the quality management system, including policies and 

procedures related to compliance with ethical requirements and professional standards as well as 

applicable legal and regulatory requirements. 

 

Compliance with independence requirements and other ethical requirements 

We comply with the requirements of independence and other ethical requirements of the International 

Code of Ethics for Professional Accountants issued by the International Ethics Standards Board of 

Accountants (IESBA), which are based on fundamental principles of integrity, objectivity, professional 

competence and due diligence, confidentiality and professional behavior.  

  



 

 
 
 

Summary of performed procedures 

In respect of the subject matter, we have performed the following procedures: 

- inquired members of the Management board and Supervisory board and other persons within the 
Company, to gain understanding of remuneration policies and the process applied in preparing the 
Remuneration Report; 

- received from the Company a list of all members of the Company’s Management board and 
Supervisory board  during 2023 and checked whether their remunerations are disclosed in the 
Remuneration Report; 

- reconciled the remuneration data presented in the Remuneration Report with the Company's 
accounting records (general ledger and subledgers) for the year ended 31 December 2023 

- reviewed, on a sample basis, the relevant documentation of the Company (contracts and 
payments) related to the remuneration data presented in the Remuneration Report; and 

- checked whether the Remuneration Report contains all the data required by the provisions of 
Article 272r, paragraphs 1 and 2 of the Companies Act. 

The nature and extent of our procedures were determined based on our risk assessment and our 

professional judgment in order to obtain limited assurance. 

A limited assurance engagement is substantially less in scope than a reasonable assurance engagement in 

relation to both the risk assessment procedures, including an understanding of internal control, and the 

procedures performed in response to the assessed risks.  

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

limited conclusion. 

 

Limited assurance conclusion  

Based on the procedures performed and evidence obtained, nothing has come to our attention that causes 

us to believe that Remuneration Report for the year ended 2023 prepared by Atlantic Grupa d.d. does not 

contain data, in all material respects, in accordance with the Article 272r, paragraphs 1 and 2 of the 

Companies Act. 

 

 

 

 

Berislav Horvat,        Janja Kulić,  
President of the Management Board and Certified auditor   Director  and Certified auditor 
 
Ernst & Young d.o.o.       Kulić & Sperk d.o.o. 
Radnička cesta 50       Radnička cesta 52 
10000 Zagreb        10000 Zagreb 
Republic of Croatia       Republic of Croatia 

23 April 2024        23 April 2024 
 

Attachment: Remuneration report for 2023. 





















Attachment 4 – Consolidated text of the Remuneration Policy for Members of the Management Board 
 
 

REMUNERATION POLICY FOR MEMBERS OF THE MANAGEMENT BOARD  
 

 
1. This Policy on the remuneration of members of the Management Board (hereinafter: the Policy) is 

based on the principle to attract, motivate and retain qualified professionals with the objective to 
promote sound and effective risk management as well as to discourage risk-taking that exceeds the 
level of tolerated risk of the Company. The Policy is aimed on providing a balanced, sustainable and 
transparent remuneration of members of the Management Board strongly supporting the pay for 
performance culture and the long-term strategy of the Company. When determining the remuneration, 
this Policy has taken into account all regional, local and relevant industry practices of remuneration 
for managers holding corresponding positions, including employees of the associated companies of 
the Company. The Company provides attractive terms of employment, of which remuneration, 
personal development, training, working environment and intellectually stimulating environment are 
all important components. As such, the Policy contributes to achieving the Company’s strategic goals. 
 

2. The contract with a member of the Management Board (hereinafter: the Contract) is concluded for a   
period of three (3) years and it lays down rights, including provisions on remuneration and obligations 
based on their authority within the Management Board. All members of the Management Board have 
general employment rights for an indefinite period in Atlantic Grupa d.d. or its associated companies. 

 
3. The Contract can be terminated in accordance with provisions of the law. The obligation of severance 

payment occurs in the case of Contract termination by the employer in the period of its duration, unless 
the Contract is terminated due to reasons caused by the wrongful conduct of the respective member 
of the Management Board. The severance payment is limited to the amount of twelve (12) average 
monthly gross salaries paid to the respective Management Board member in the period of three 
months prior to Contract termination.   

 
4. The remuneration structure for members of the Management Board ensures a proper balance between 

the variable and fixed remuneration, whereby the fixed part – in terms of the principal salary – is set 
by the Contract in the gross amount, and the variable part of remuneration is always performance-
related. The amount of the variable part in the overall remuneration of a member of the Management 
Board will not be less than 40% of the total remuneration under the assumption of realisation of the 
set KPIs and including a deferred part of the bonus.   

 
5. The level of the principal salary is determined in accordance with Article 1 on the basis of the labour 

market peer group companies comparable in terms of size and/or complexity within the region in which 
the Company operates, taking into consideration the terms of employment of the Company’s 
employees and employees of its associated companies.  

 
6. The amount of the annual bonus is set per year of Contract duration and is  correlated to the realisation 

of key financial/sales metrics as well as qualitative (non-financial) performance criteria (hereinafter 
jointly: Key Performance Indicator/s or KPI/s): 

 
- realisation of the financial objective consisting of the assessment of realisation of the 

EBITDA profit objective, 
- realisation of the direct sales to external buyers (third party) objective, 

realisation of the qualitative (non-financial) objective consisting of KPIs relevant for a 
specific year, which form the Company’s Sustainability Index that covers emissions, 
water, recycling, products and employees as relevant pillars.  

        
     Each member of the Management Board is entitled to the annual bonus related to a specific business 

year (hereinafter: the Business Year), provided that the following preconditions are fulfilled: 
 



- at least 90% of the Company’s consolidated EBITDA plan for the Business Year is realised,   
- at least 90% of the planned EBITDA of the business unit tied to the authority of the respective 
Management Board member for the Business Year is realised,   
- if he/she was employed at the Company or its associated companies for at least 2/3 of the 
respective Business Year as well as on December 31st of the respective Business Year and has 
the right to payment of the annual bonus.  

 
The realisation of such financial preconditions and financial KPI metrics are based on the Company’s    
consolidated financial results for the respective Business Year, while a valuation of the non-financial 
objective is based on either the official Company report and/or a quantitative and/or qualitative 
research performed by relevant independent partners, e.g. a research agency.  

 
The realisation of the annual bonus is established by the decision of the Management Board on the 
remuneration applicable for all employees of Atlantic Grupa d.d. and its associated companies, 
adopted on an annual basis (hereinafter: the Decision). 

 
The annual bonus represents 75% of the realised principal annual gross salary in case of 100% 
realisation of KPIs. 

 
7.  A member of the Management Board is entitled to the payment of the annual bonus in terms of: 

 
a) the cash payment: 75% of the realised annual bonus for the respective member of the 

Management Board, payable upon expiration of 30 days from the date of the adoption of the 
annual financial results for the Business Year by the Supervisory Board of the Company 
(hereinafter: the Grant Date). 

 
Members of the Management Board can opt to receive the cash component of their annual 
bonus through Company shares, in which case they must retain such shares for a minimum 
period of 2 years from the day of their transfer to share accounts; 
 

b) long-term equity-based programme: 25% of the realised annual bonus for the respective 
member of the Management Board (hereinafter: Base Shares) multiplied by 1.8 (hereinafter: 
Addition Shares) payable in Company shares, with the vesting period until the end of April of 
the fourth year counted as of the end of the Business Year, provided that they are still 
employed by the Company or the associated company on April 1st of the respective year. 
 
Members of the Management Board must retain such shares for a minimum period of 3 years 
from the day of their transfer to share accounts. 

 
In case that the termination of employment of a member of the Management Board of the 
Company is initiated by the employer during the vesting period, the Company shall transfer 
the Base Shares, increased by the ratio of Addition Shares that corresponds to the length of 
the exercised vesting period, within 30 days of the termination of employment.   

 
The number of shares granted to a member of the Management Board under the long-term 
equity-based programme is determined by the average share price (volume-weighted) of the 
Zagreb Stock Exchange on the day that precedes the Grant Date. 
 

In case that the termination of employment is initiated by the respective member of Management 
Board or that the termination of employment is exercised by the employer due to the wrongful conduct 
of the respective member of the Management Board, they are not entitled to Base Shares or Addition 
Shares.  

 
8.  An exception from previous Article applies to members of the Management Board who are on the 

Grant Date a majority shareholder of the Company or a member of the Management Board who is 
concurrently in terms of this Article related to such person.  



 
Persons are considered related if they are blood-related in a direct line, in a collateral line up to the 
second degree inclusive and if they are spouses or extra-marital partners. 

 
Members of the Management Board encompassed by this Article are entitled to payment of the annual 
bonus solely in terms of the cash payment following the same terms, specifically:  

 
a) the cash payment: 75% of the realised annual bonus for the respective member of the 

Management Board, payable upon expiration of 30 days from the date of adoption of annual 
financial results for the Business Year by the Supervisory Board of the Company; 

 
b) deferred cash payment: 25% of the realised annual bonus for the respective member of the 

Management Board multiplied by 1.2 with the vesting period until the end of April of the fourth 
year counted as of the end of the Business Year, provided that they are still employed by the 
Company or the associated company on April 1st of the respective year. 

 
9.  In order to build the Company's long-term competitive advantage, members of the Management Board 

are entitled to additional incentives in case of surpassing key performance indicators compared to the 
reference group of companies. The achieved incentive is calculated proportionally in relation to key 
performance indicators and can represent an amount ranging from 0% to 30% of the annual gross 
salary of a member of the Management Board who became eligible for the said incentive. 

 
10. The President of the Management Board is authorised to, by his own decision and subject to the prior 

opinion of the Leadership Development and Compensation Committee, reward a member of the 

Management Board for their special achievements that contribute to the group’s overall operations 

covering the Company and its associated companies. Such reward may not exceed 30% of the annual 

fixed remuneration under the valid Contract of the respective Management Board member, and it may 

be paid in shares, or, if the respective Management Board member is encompassed by Article 8 of 

this Policy, by cash payment. This type of reward is not included in the basis for calculating the annual 

bonus for the member’s performance under the regular Contract. 

     11. The upper limit for the overall variable part of remuneration of an individual member of the 
Management Board, including long-term variable programmes, can reach up to 240% of their annual 
gross salary. The target performance level of a member of the Management Board, which implies 
100% realisation of KPIs, results in 50% of the maximum variable remuneration. 

 
12. Members of the Management Board are entitled to the Company Executive Longevity Premium 

programme (hereinafter: ELP) applicable to executive positions in the Company or in any of the 
Company’s subsidiaries (within the meaning of the CA) defined thereto. ELP provides for such 
executives, after spending a minimum of 6 years on such executive position, to be entitled to the 
allocation of a certain number of shares, out of which 1/3 is paid in the year in which the entitlement 
enters into force and 2/3 are paid as a deferred payment upon retirement, provided that such executive 
chooses to remain in the entitled executive position in the Company or in the Company’s subsidiary, 
until then. ELP takes into consideration longevity of the entitled executive position by increasing the 
yield of the deferred part every 6 years, as well as employment longevity in the Company, including 
in any of the Company’s subsidiaries, before their promotion to the entitled executive position by 
triggering a sooner entitlement and increasing the yield: 

 
a) Members of the Management Board, apart from those encompassed by Article 8, are 

entitled to the allocation of 2,200 respectively, out of which 1/3 is allocated in the year in 
which the entitlement enters into force and 2/3 is paid out upon their retirement, 
respectively, increased by the yield as provided under b) hereto; 

  



b) The yield is calculated for 2/3 of shares and is increased by 1 point for every 6 years spent 
in the entitled executive position in the Company, or in the Company’s subsidiary, as the 
case may be, as follows: 
1.1 up to 12 years 
1.2 up to 18 years 
1.3 up to 24 years 
1.4 up to 30 years 
1.5 > than 30 years; 

 
c) Members of the Management Board encompassed by Article 8 are entitled to payment of 

the Executive Longevity Premium solely in terms of cash payment following the same ratio 
and yield terms.  

 
13. By means of a special Annex to the Contract, a member of the Management Board may be 

assigned the additional responsibility of managing a specific business or sales unit of the group’s 
operational organisation consisting of the Company and its associated companies, for a period 
no longer than one year. The President of the Management Board is authorised to, by his own 
decision, reward such a member of the Management Board based on the criteria of their 
contribution to the sustainability of the business or sales unit assigned as the additional 
responsibility to that Management Board member, as well as the contribution of that business or 
sales unit to the group’s overall operations covering the Company and its associated companies. 
Such reward may not exceed 50% of the annual fixed remuneration under the valid Contract of 
the respective Management Board member, and it may be paid in shares up to a maximum of 
1,200 shares per year, or, if the respective Management Board member is encompassed by 
Article 8 of this Policy, by cash payment. This type of reward can only be paid in relation to the 
additional engagement determined by the Annex, either during the engagement or upon its 
expiration, and it is not included in the basis for calculating the annual bonus for the member’s 
performance under the regular Contract. 
 

14. In addition to remuneration of the Management Board members, in line with local practices a 
number of additional arrangements apply. These include expense allowances, life insurance 
policy, accident insurance, voluntary health insurance policy, use of company cars and technical 
equipment, education allowances and, if applicable, expatriate allowances. 

 
15. In accordance with the remuneration guidelines of Atlantic Grupa, which take into account 

external competitiveness, internal alignment, transparency and compliance with local regulations, 
the target maximum annual remuneration for the President of the Management Board is defined 
as up to 25 times the average annual remuneration of all employees of Atlantic Grupa d.d., while 
for members of the Management Board, this maximum annual remuneration is defined as up to 
20 times the average annual remuneration of said employees. Total remuneration includes all 
receipts for the Business Year, which include fixed gross salary, variable remuneration, as well 
as receipts in kind. The maximum annual remuneration is contingent upon significant surpassing 
of the set business objectives. 

 
16. With the aim to avoid any conflict of interest, all Contracts provide for the following clauses:  

 
a) obligation of confidentiality: members of the Management Board are obliged to keep 

confidential the Company’s business secrets during and after their employment, regardless 
of the reasons for employment termination, whereas the obligation of confidentiality extends 
to business secrets of the Company’s associated companies as well; 
 

b) no-competition clause: members of the Management Board are obliged not to compete with 
the Company for a period of one year from the date of receiving severance pay; in case of 
its breach, any Management Board member shall be liable to pay the contract penalty in the 
amount of twelve average net monthly salaries paid to that Management Board member in 
the period of three months before Contract termination; 



 
c) prohibition of participation of a member of the Management Board in the ownership and/or 

management structure, whether directly or indirectly, in any company which is in market 
competition with the Company and its associated companies, or in a company with which the 
Company and its associated companies have business cooperation, as well as to act as an 
advisor or consultant in such companies, regardless of being paid or not for such activities; 
 

d) activities, except those performed for the Company or its associated companies, regardless 
of being paid or not, including the membership in supervisory boards, advisory bodies, etc., 
may be performed by a member of the Management Board only on the basis of prior approval 
of the Management Board of Atlantic Grupa d.d. 

 
17. The Supervisory Board with the support of the Leadership Development and Compensation 

Committee shall monitor whether the remuneration elaborated in this Policy is in line with the 
principles established in Article 1 of this Policy on an annual basis. The remuneration shall be 
checked against regional, local, and relevant industry practices consisting of companies 
comparable in terms of size, business activity, geographic distribution of operations and/or 
complexity. The Supervisory Board reserves the right to amend the Policy in case of change of 
market circumstances. In such a case, the Supervisory Board shall submit the proposal and 
explanation to the General Assembly in line with the applicable provisions of the law.  

 
18. This Policy enters into force upon its adoption by the General Assembly.  
 
 

 
Zoran Vučinić 
Chairman of the Supervisory Board 

 
 
 
 

 

 


