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REPORT OF FACTUAL FINDINGS  

 
To the representatives of Zagreb Stock Exchange, Inc (hereinafter: ‘the Company’): 
 
We have performed the procedures agreed with you and enumerated below with respect to the examination of 
Remuneration Report for 2020, set forth in Appendix 1 and prepared by the Management and Supervisory Board of 
the Zagreb Stock Exchange, Inc. on 26 April 2021 (hereinafter: ‘the Remuneration Report’). Our engagement was 
undertaken in accordance with the International Standard on Related Services applicable to agreed-upon procedures 
engagements. The procedures were performed solely to examine the Remuneration Report in accordance with the 
requirements of Article 272r of the Companies Act (Official Gazette No. 111/93, 34/99, 121/99, 52/00, 118/03, 
107/07, 146/08, 137/09, 125/11, 152/11, 111/12, 68/13, 110/15 and 40/19) and are summarized as follows: 

1 We compared the names of persons listed in the court register against the names disclosed in the 
Remuneration Report as current and former Members of the Management Board and Supervisory Board or 
Executive Officers and Members of the Management Board during the financial year ended 31 December 
2020. 

2 We compared monthly fixed element of Gross 1 remuneration for the President of the Management Board 
and the Member of the Management Board, as defined in their employment agreements, against Gross 1 
remuneration included in the related monthly IP1 forms, which were used in the calculation of total 
remuneration as disclosed in the Remuneration Report. 

3 We compared variable element of Gross 1 remuneration of the President of the Management Board and 
the Member of the Management Board, as defined in their employment agreements, against Gross 1 
remuneration included in the related monthly IP1 forms, which were used in the calculation of total 
remuneration as disclosed in the Remuneration Report. 

4 We compared accounted net fixed and variable remuneration for the President of the Management Board 
and the Member of the Management Board against the information on paid out net amounts, included in 
the obtained bank statements. 

5 We calculated Gross 2 fixed and variable remuneration by applying applicable rates of salary contributions 
to related Gross 1 remuneration for the President of the Management Board and the Member of the 
Management Board and compared this calculated amount against the accounted and disclosed Gross II 
remuneration in the Remuneration Report. 

6 We compared the amounts of voluntary health insurance for the President of the Management Board and 
the Member of the Management Board, as defined in their voluntary health insurance policies, against the 
amounts disclosed in the Remuneration Report. 
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REPORT OF FACTUAL FINDINGS (CONTINUED) 

7  We compared the amounts of voluntary health insurance for the President of the Management Board and 
the Member of the Management Board, as defined in their voluntary health insurance policies, against the 
maximum amounts of voluntary health insurance, as defined in their employment contracts. 

8 We compared the amount of manager liability insurance for the President of the Management Board and a 
Member of the Management Board, defined in their insurance policies, against the amount disclosed in the 
Remuneration Report. 

9 We compared benefits in kind (right to a company car, mobile phone and laptop) of the President of the 
Management Board and a Member of the Management Board against the related information defined in 
their employment agreements. 

10 We compared the right to acquire up to 1% of the shares of the Company, as part of the option plan at a 
pre-defined fixed price of HRK 14.10 per share, granted to the President of the Management Board and 
disclosed in the Remuneration Report, against the information included within related employment 
agreement. 

11 We compared total annual income, profit and personnel expenses (Gross 2 expenditures) in the 
Remuneration Report against the relevant financial statements of the Company. 

12 We interviewed the President of the Management Board and the Member of the Management Board to 
establish if the Company requested return of the variable elements of remuneration. If this was requested, 
we obtained supporting documents and compared it against the information disclosed in the Remuneration 
Report. 

13 We interviewed the President of the Management Board and the Member of the Management Board to 
establish if they were paid (or promised to be paid) by third party for work performed as a President of the 
Management Board and/or the Member of the Management Board. If we determined they were paid (or 
promised to be paid) in that way, we obtained supporting documentation and compared it against the 
information disclosed in the Remuneration Report.  

14 We interviewed the President of the Management Board and the Member of the Management Board to 
establish if they were paid (or promised to be paid) by third party for work performed as a President of the 
Supervisory Board and/or a Member of the Supervisory Board. If we determined they were paid (or 
promised to be paid) in that way, we obtained supporting documentation and compared it against the 
information disclosed in the Remuneration Report.  

15 We interviewed the President of the Management Board and the Member of the Management Board to 
establish if the Company was liable to pay them remuneration in case of premature termination of their 
roles in the Company. If the Company was liable to do so, we obtained supporting documentation and 
compared it against the information disclosed in the Remuneration Report. 

16 We interviewed the the President of the Management Board and a Member of the Management Board to 
establish if the Company was liable to pay them remuneration in case of regular termination of their roles 
in the Company. If the Company was liable to do so, we obtained supporting documentation and compared 
it against the information disclosed in the Remuneration Report. 

17 We interviewed the President of the Management Board and a Member of the Management Board if the 
Company was liable to pay remuneration to the former President of the Management Board and/or 
Member of the Management Board, whose roles were terminated in previous business year. If the Company 
was liable to do so, we obtained supporting documentation and compared it against the information 
disclosed in the Remuneration Report. 
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We report our findings below: 

a) With respect to item 1, we found no discrepancies. 

b) With respect to item 2, we found no discrepancies. 

c) With respect to item 3, we found no discrepancies. 

d) With respect to item 4, we found no discrepancies. 

e) With respect to item 5, we found no discrepancies. 

f) With respect to item 6, we found no discrepancies. 

g) With respect to item 7, we found no discrepancies 

h) With respect to item 8, we found no discrepancies. 

i) With respect to item 9, we found no discrepancies. 

j) With respect to item 10, we found no discrepancies. 

k) With respect to item 11, we found no discrepancies. 

l) With respect to item 12, as per our inquiry with the President of the Management Board and the Member 
of the Management Board, we were informed that the Company did not request the return of variable 
element of remuneration. 

m) With respect to item 13, as per our inquiry with the President of the Management Board and the Member 
of the Management Board, we were informed that the President of the Management Board and the 
Member of the Management Board were not paid, or promised to be paid, by a third party for work 
performed as a members of the management board or executive directors. 

n) With respect to item 14, we found no discrepancies against disclosed in item 5 of the Remuneration Report. 

o) With respect to item 15, we found no discrepancies against disclosed in item 6 of the Remuneration Report. 

p) With respect to item 16, we found no discrepancies against disclosed in item 7 of the Remuneration Report. 

q) With respect to item 17, as per our inquiry with the President of the Management Board and the Member 
of the Management Board, we were informed that there was no termination of membership in the 
Company’s Management Board during 2020. 
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Because the above procedures do not constitute either an audit or a review made in accordance with International 
Standards on Auditing or International Standards on Review Engagements, we do not express any assurance on the 
Remuneration Report. 

Had we performed additional procedures or had we performed an audit or review of the financial statements in 
accordance with International Standards on Auditing or International Standards on Review Engagements, other 
matters might have come to our attention that would have been reported to you. 

Our report is solely for the purpose set forth in the first paragraph of this report and for your information and is not 
to be used for any other purpose or to be distributed to any other parties. This report relates only to the subject 
matter specified above and does not extend to any financial statements of Zagreb Stock Exchange, Inc., taken as a 
whole.  

 

 

 

Domagoj Vuković 
Director and certified auditor 

 

26 April 2021 
Deloitte d.o.o. 
Radnička cesta 80  
10 000 Zagreb 
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