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INDEPENDENT LIMITED ASSURANCE REPORT ON THE REMUNERATION REPORT FOR THE YEAR 2021 
 
To the Management and Supervisory Board of Zagrebačka burza d.d. 
 
We were engaged by the Management Board of the company Zagrebačka burza d.d. (“the Company”) to, in 
accordance with the provisions of Article 272.r (3) of the Companies Act, conduct a limited assurance 
engagement for the accompanying Remuneration report for the year ended 31 December 2021 (“Remuneration 
report”) prepared by the Management and Supervisory Board of the Company. 

Our task is to, based on procedures conducted and evidence obtained, provide a conclusion in the form of an 
independent limited assurance report on the examined Remuneration report.  
 
Subject matter  

Pursuant to the provisions of Article 272.r (3) of the Companies Act and the contract concluded with the 
Company, we conducted a limited assurance engagement for the accompanying Remuneration report for the 
year ended 31 December 2021 (“Remuneration report”) prepared by the Management and Supervisory Board 
of the Company. 
 
Applicable criteria 

The applicable criteria for determining individuals to be included in the Remuneration report and requirements 
concerning the disclosure thereof have been defined in the provisions of Article 272.r (1) and (2) of the 
Companies Act. 
 
Responsibilities of the Management Board and Supervisory Board 

The Management and Supervisory Board are responsible for: 

- Preparing the Remuneration report for the year 2021 in line with disclosure requirements defined in 
Article 272.r (1) and (2) of the Companies Act; 

- Determining individuals to be included in the Remuneration report in line with Article 272.r (1) of the 
Companies Act; 

- Selecting and then applying relevant remuneration policies, as well as adopting reasonable 
judgements and estimates in relation to data disclosed in the Remuneration report; 

- Measuring remuneration for the year ended 31 December 2021 in line with the provisions of Article 
272.r (1) and (2) of the Companies Act; and 

- Publishing the Remuneration report on the Company website in line with the provisions of Article 
272.r (4) of the Companies Act. 

The Management Board of the Company is responsible for the design, implementation and maintenance of 
internal control systems ensuring to a reasonable extent that the previously described data contain no material 
misstatements, whether due to fraud or error. In addition, the Management and Supervisory Board of the 
Company are required to secure the completeness and accuracy of the documentation delivered. 



INDEPENDENT LIMITED ASSURANCE REPORT ON THE REMUNERATION REPORT FOR THE YEAR 2021 
(CONTINUED) 

Our responsibilities 

We have completed our assurance engagement in line with Article 272.r (3) of the Companies Act and in 
line with the International Standard for Assurance Engagements (ISAE) 3000 – Assurance Engagements 
other than Audits or Reviews of Historical Financial Information (Revised). This regulation requires us to 
meet the relevant ethical standards and plan and perform our engagement in a way that enables us to use 
evidence obtained to form our conclusion on whether the report contains information stipulated in the 
relevant legal requirements. 

Quality assurance 

We apply the International Standard on Quality Control (ISQC 1) and accordingly maintain an overall 
management control system, including documented policies and procedures regarding compliance with 
ethical requirements, professional standards, and applicable legal and statutory requirements. 

We comply with the applicable independence and other ethical requirements of the Code of Ethics for 
Professional Accountants, defining the fundamental principles of integrity, objectivity, professional 
competence and due care, confidentiality, and professional behaviour. 

Summary of the work performed 

The nature and scope of our actions were determined based on a risk assessment and our professional 
judgement with the purpose of obtaining limited assurance. 

With reference to the engagement subject, we conducted the following procedures: 

– We made enquiries to the members of the Management Board, Supervisory Board, and other
Company staff in order to gain an understanding of remuneration policies and the Remuneration
report preparation procedure;

– We obtained from the Company a list of all Management and Supervisory Board members in 2021
and verified whether their remuneration had been disclosed in the Remuneration report;

– We adjusted the remuneration data from the Remuneration report with the accounting records of
the Company (general and special ledgers) for the year ended 31 December 2021;

– We examined the relevant Company documentation (contracts and remuneration) concerning
remuneration data disclosed in the Remuneration report; and

– We verified whether the Remuneration report included all data required by the provisions of
Article 272.r (1) and (2) of the Companies Act.

The scope of the limited assurance engagement is substantially smaller than the scope of the reasonable 
assurance engagement in terms of risk assessment procedures, including the understanding of internal 
controls and procedures implemented in response to the assessed risks. 

We believe that the obtained evidence is sufficient and appropriate to provide an adequate basis for our 
limited conclusion 
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Limited assurance conclusion 

Based on the procedures conducted and evidence obtained, nothing caused us to believe that the 
Remuneration report for the year 2021 prepared by the company Zagrebačka burza d.d. did not contain 
data, in all material aspects, stipulated in Article 272.r (1) and (2) of the Companies Act. 

Limitations on the use of our Report 

Our report is intended solely for the Management and Supervisory Board of the Company for the purpose 
of reporting on the Remuneration report prepared by the Company for the year ended 31 December 2021 
in line with Article 272.r of the Companies Act. We allow the publication of this report on the Company 
website in line with the provisions of Article 272.r (4) of the Companies Act. Our report is not, nor does it 
constitute, a legal opinion on the compliance with Article 272.r (4) of the Companies Act. 

In the event of additional information or data that were made available or accessible to us, or erroneous or 
misleading oral or written representations and explanations, our findings, interpretations, or opinions in 
our limited assurance report might be incomplete or may result in the need for additional procedures that 
do not belong in the scope of this engagement. 

To the greatest extent permitted by law, we do not accept or agree to any liability to any other party, except 
to the Management and Supervisory Board of the Company, with regard to our work or this independent 
limited assurance report or the conclusions we made. 

The Management and Supervisory Board are responsible for publishing the Remuneration report on the 
Company website, as well as data accuracy. The scope of our work does not entail the review of data and 
we accept no responsibility for any amendments to the Remuneration report based on the Independent 
limited assurance report or any differences between the report we issued and the data disclosed on the 
Company website. 

Marina Tonžetić Goran Končar 
Director   Certified auditor 

Deloitte d.o.o. 

26 April 2022 
Radnička cesta 80 
10 000 Zagreb 
Republic of Croatia 

This version of the auditor’s report is a translation from the original, which was prepared in Croatian language. All possible care has been taken to 
ensure that the translation is an accurate representation of the original. However, in all matters of interpretation of information, views or opinions, 
the original language version of the auditor’s report takes precedence over translation. 












