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Disclaimer
IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE PROCEEDING. THE DISCLAIMER BELOW APPLIES TO THIS 
PRESENTATION. FOR THE PURPOSES OF THIS DISCLAIMER, ɧ¿ÂCÆC{Í Ía¤{ɨ MEANS THIS DOCUMENT, ITS 
CONTENTS OR ANY PORTION THEREOF, ANY ORAL OR VIDEO PRESENTATION, ANY QUESTION OR ANSWER 
DISCUSSION, AND ANY WRITTEN OR ORAL MATERIAL DISCUSSED OR DISTRIBUTED DURING THE PRESENTATION 
MEETING.
This Presentation has been prepared  by BOSQAR d.d. ɟɧƨŖĻ 9ſŵƚĖŶǈɨɠ with the aim of providing general information 
about the activities of the Company and its group. This Presentation and its contents are the property  of the Company 
and no part  of them may be reproduced,  distributed,  transmitted or otherwise made directly  or indirectly  available to 
any person, nor published in whole or in part  for  any purpose, without the prior  written consent of the Company. This 
Presentation has been prepared  for  informational purposes only and is not intended to serve as the basis for  any 
contract . The information in this Presentation is presented in summary form and is not considered complete. The 
Company may amend or supplement this Presentation if it deems it necessary. This Presentation cannot be 
considered advice or a recommendation regarding the purchase, holding or sale of the 9ſŵƚĖŶǈɪơ securities. The 
information in this Presentation has not been independently verified by or on behalf of the Company or any of its 
advisors. The Presentation does not constitute an offer  or solicitation to sell, issue or purchase any securities or any 
business or assets described herein, nor does it provide  or purport  to provide  legal, tax or financial advice. Nothing in 
this Presentation shall be construed as investment advice or a solicitation to engage in investment activities in any 
jurisdiction, nor is this Presentation intended to provide  the basis for  any decision, nor may it be used for  such 
purpose, and shall not be deemed an invitation, solicitation, inducement or recommendation to purchase, redeem, 
subscribe for  or otherwise acquire any securities of the Company. The recipient shall make its own independent 
assessment and verifications as it deems necessary.
This Presentation is not addressed to or intended for  use by any person or entity domiciled or located in any place, 
country, state or other jurisdiction in which its distribution, publication, availability or use would be contrary  to law or 
regulation or would require a license or registration in such jurisdiction. The information, statements and opinions 
contained in this Presentation do not constitute a public offer  under any applicable  law or an offer  to sell or a 
solicitation of an offer  to buy any securities and this Presentation is not intended for  release, publication or 
distribution  (directly or indirectly) in the United States of America, its territories  or possessions, Canada, Japan, 
Australia or any other jurisdiction in which such distribution  or offer  would be unlawful.
The information contained in this Presentation (including market data and statistical information) may be derived from 
various sources (including third parties) and the Company does not warrant  the accuracy or completeness of such 
information. Therefore, no reliance should be placed on any industry or market data contained in this Presentation. 
The historical financial information contained in this Presentation should not be taken as an accurate forecast  of the 
future results of the Company and its group. This Presentation includes certain non-IFRS financial performance 
measures, such as, among others, EBIT, EBITDA and Adjusted EBITDA. Such non-IFRS financial performance  measures 
may not be comparable  to similarly titled  measures presented by other companies, nor should they be interpreted  as 
an alternative to other financial performance  measures calculated in accordance with IFRS. Certain figures contained 
in this Presentation, including financial information, have been subject to rounding (and in certain circumstances may 
not exactly correspond  to the total  figures presented).

This Presentation contains statements that are or may be deemed to be ɧŎſƝǂĖƝķ-looking statements.ɨ These statements are set 
out in a number of places and include, but are not limited to, statements about the 9ſŵƚĖŶǈɪơ intentions, beliefs or current 
expectations regarding, among other things, its business results, financial condition, liquidity, prospects,  growth, strategies and 
the industry in which the Company operates. By their nature, forward -looking statements involve known and unknown risks and 
uncertainties as they are based on various assumptions regarding the 9ſŵƚĖŶǈɪơ current and future business strategies and 
future events and are dependent on circumstances that may or may not occur in the future. Forward -looking statements are not 
guarantees of future results and, therefore,  the actual business results, financial condition, liquidity, prospects,  growth and 
development of the industry in which the Company operates may differ  materially from those expressed or implied by the 
forward -looking statements contained in this Presentation. The 9ſŵƚĖŶǈɪơ past performance should not be relied upon or used 
as a guide to future results. Forward -looking statements refer  to the date of this Presentation, and the Company and all its 
advisors expressly exclude responsibility for  the accuracy of the opinions expressed in this Presentation or the assumptions on 
which they are based, as well as the obligation to make any additions, additions or changes to the forward -looking statements 
contained in this Presentation. Accordingly, you are cautioned not to place undue reliance on such forward -looking statements.
Neither the Company, nor its advisors nor any other person assumes any responsibility or liability  for, nor makes any 
representation or warranty, whether express or implied, nor may reliance be placed on, the adequacy, truthfulness, 
completeness, accuracy, comprehensiveness or correctness of the information in this Presentation, nor for  any information 
omitted from the Presentation or for  any information relating to the Company, whether written or oral, in visual or electronic 
form, and regardless of the manner in which it is transmitted or made available, nor for  any loss arising in any way from any use 
of this Presentation, its contents or otherwise in connection with this Presentation. The Company and all of its advisors, to the 
fullest extent permitted  by applicable  laws and regulations, exclude all and any direct  or indirect liability or obligation, whether 
express or implied, in tort,  contract  or otherwise, which they may otherwise have in connection with (i) the Presentation or any 
information contained therein, and (ii) any errors, omissions or misstatements contained in this Presentation. Neither the 
Company nor any of its advisors shall have any liability  (whether in negligence or otherwise) for  any direct,  indirect or 
consequential loss, damage, costs or inconvenience arising out of the use of this Presentation or in any way in connection with 
this Presentation. The Company and its advisors do not owe, nor shall they be deemed to owe, any degree of care to you or 
any other person in connection with the Presentation and any information contained therein. Unless otherwise stated in the 
Presentation, the information contained herein is based on the state of affairs existing as of the date of preparation  of the 
Presentation and not on any other date, and the Presentation is subject to updating, checking, verifying and amending without 
prior  notice and the information provided  may change significantly. Neither the Company nor any of its advisors undertakes any 
obligation to update, check or maintain the accuracy of the information contained in this Presentation or to provide  recipients of 
the Presentation with access to any additional information or to correct  any inaccuracies in this Presentation that may arise in 
connection with it, and all opinions expressed in this Presentation are subject to change without prior  notice.
Potential investors should familiarize themselves with the contents of the Information Document dated May 19, 2026, which is 
available on the Company's website https://www .bosqar.com/notifications .
BY YOUR PARTICIPATION AT THE MEETING AT WHICH THIS PRESENTATION WAS HELD AND/OR BY ACCESSING OR READING 
A COPY OF THIS PRESENTATION, YOU REPRESENT, WARRANT, ACKNOWLEDGE AND AGREE TO THE COMPANY AND EACH 
OF ITS ADVISORS THAT: (I) YOU CAN RECEIVE THIS PRESENTATION WITHOUT VIOLATION OF ANY LEGAL OR REGULATORY 
RESTRICTIONS; (II) YOU HAVE READ AND AGREE TO THE CONTENTS OF THIS DISCLAIMER AND WILL BE BOUND BY THE 
SAME; AND (III) YOU ACKNOWLEDGE THAT YOU UNDERSTAND THE LEGAL AND REGULATORY PENALTIES ASSOCIATED WITH 
THE MISUSE OR UNAUTHORIZED DISTRIBUTION OF THE PRESENTATION.
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Presentation team

Vanja Vlak

Member of the Board

Finance, Procurement, 
ESG

Darko Horvat

President of the Board

Strategy, Finance, 
Integration processes, 
Strategic acquisitions
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Introduction of BOSQAR INVEST

5
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6Notes: (1) Last Twelve Months on 31 March 2026; (2) Adjusted for impacts that are considered one-off, i.e. do not have repetitive characteristics and effects on income and costs; (3) Initial Public Offering in August 
2019; (4) Pro-forma adjustments - adjustments for the pro -forma effect calculated for investments, acquisitions, disposals, mergers, consolidations, the establishment of a significant subsidiary or end of 
operations, as if such effects had occurred on the first day of the financial period in question

Domestic Group listed on the Zagreb Stock Exchange

ȐȷơƨƝĖƨĻŏřıȷ
ǁĻƝƨřıĖůơ

with diversified 

operations of 

regional sector 

leaders

ʑȎȕȾȒȍȍ
ĻŵƚůſǈĻĻơ

talented 

professionals who 

drive our vision

ȏȔȷıſƭŶƨƝřĻơ

providing us with 

an additional level 

of stability and 

resilience to 

change

ʉȷȔȑȕzȷtÍzȎ
ƚƝſəŎſƝŵĖȑ

ƝĻǁĻŶƭĻơ

resulting from 

organic growth and 

growth through 

acquisitions

ʉȷȎȍȎzȷtÍzȎ
ƚƝſəŎſƝŵĖȑ

ĖķŨƭơƨĻķȏ

C8aÍ?
reflecting  high 

profitability and 

security of the 

DǊƻǳǇΩǎ ŎƻƴǘƛƴǳŜŘ 

growth

ȔȖȏʪȷơŖĖƝĻ
ƚƝřıĻȷŏƝſǂƨŖȷ
ɩȐȕɹ ɁĖŶŶƭĖůůǈɪ

since IPO3 (significantly 

outperforming 

CROBEX) ς market 

recognition of the 

business model

SINCE OUR FOUNDING IN 2016, WE HAVE BUILT 4 LEADING REGIONAL 
GROUPS IN 3 SECTORS OF STRATEGIC IMPORTANCE

6

8¿Í¤

ɣȷȷȷȷɤ
V¤¤?

ɣȷȷȷȷɤ
^Â

ɣȷȷȷȷɤ
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Key Investment Highlights

7



200
175
105

80%

60%

40%

20%

30
30
30

246
246
246

8

Group that creates long -term value

?řǁĻƝơřȅĻķȷƚſƝƨŎſůřſȷſŎȷ
ŵĖƝŬĻƨȷůĻĖķĻƝơȷřŶȷƝĻơřůřĻŶƨȷ

řŶķƭơƨƝřĻơ

3 strategic verticals, with an 
original long -term investment 

model and company management 
that enables strong growth

ÍŖĻȷ8¿Í¤ȷǁĻƝƨřıĖůȷřơȷĖȷ
ơƨĖƨĻŵĻŶƨſŎȷơƭııĻơơȷŎſƝȷ
8ſơƜĖƝɰơİƭơřŶĻơơȷŵſķĻů

Operational excellence in 
providing technological 

transformation services with 
know-how and proprietary AI 

capacities drives strong growth 
and high profitability

ÆƨƝſŶŏȷŎſſķȷǁĻƝƨřıĖůȷƝĻȆĻıƨơȷ
ƨŖĻȷƚŖřůſơſƚŖǈȷſŎȷřŶǁĻơƨřŶŏȷřŶȷ

ƝĻơřůřĻŶƨȷơĻıƨſƝơ

With Panvita and Mlinar as 
platforms for market 

consolidation, the focus is on 
efficiency, food chain security and 

sustainability

ııĻůĻƝĖƨĻķȷŏƝſǂƨŖȷřơȷƨŖĻȷ
ƝĻơƭůƨȷſŎȷĖȷƚƝſǁĻŶȷİƭơřŶĻơơȷ

ŵſķĻů
Organic growth of companies 

through operational efficiency and 
innovation, supported by 

acquisitions, in industries with 
sustained demand and structural 

growth potential

ÆƨƝſŶŏȷȅŶĖŶıřĖůȷƚƝſȅůĻȷĖŶķȷ
ůſǂȷƝĻůĖƨřǁĻŶĻƨȷķĻİƨ

Strong revenue growth and high 
profitability with an optimal 

capital structure and low debt 
provide stable foundations for 

further growth

ÆƨƝĖƨĻŏřıȷƚĖƝƨŶĻƝơŖřƚơȷİƝřŶŏȷ
ıĖƚřƨĖůȷơƨĖİřůřƨǈȾȷơƨĖŶķĖƝķơȷ

ĖŶķȷıƝĻķřİřůřƨǈ

Partnerships with some of the 
most prominent European 

financial investors and institutions, 
in addition to capital access, 

confirm the success of the 
business model

zĖŶĖŏĻŵĻŶƨȷƨĻĖŵȷǂřƨŖȷůſŶŏə
ůĖơƨřŶŏƚƝſŎĻơơřſŶĖů
ĻǇƚĻƝřĻŶıĻ

Professional management ensures 
a clear long -term vision as well as 

effective corporate governance 
and operational excellence, 

continuously delivering results

ÒơĻȷſŎƚƝſıĻĻķơřŶƨĻŶķĻķȷŎſƝȷ
İƭơřŶĻơơȷĻǇƚĖŶơřſŶ

Financing the planned acquisition 
of PIK Vrbovec plus d.o.o., capital 

investments, working capital, 
investments in technologies, 

development of new products and 
services and opening of new 

markets
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BOSQAR INVEST Group

Notes: 9
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A Group for building regional leaders in 
strategically important sectors...

3 business verticals:
8¿Í¤ȷæCÂÍa9 tȷ[MPlus]

V¤¤?ȷæCÂÍa9 tȷ[Future Food]

^ÂȷæCÂÍa9 tȷ[Workplace]

Outsourcing of business and technological processes
vertical founded in 2016

Employment and Human Resources Management Services
vertical founded in 2022

Platform for regional consolidation in the food sector through sub -verticals:
Å Bakery and
Å Food-agriculture industry
vertical founded in 2024
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2713

394

2803

424

1283

74

1253

74

ɋǂŖĻƝĻɁȐɁơƨƝĖƨĻŏřıɁǁĻƝƨřıĖůơɁıſŵİřŶĻķɁıƝĻĖƨĻɁĖɁ
ơƨĖİůĻɁơǈơƨĻŵɈɁƝĻơřơƨĖŶƨɁƨſɁŵĖƝŬĻƨɁŎůƭıƨƭĖƨřſŶơɋ

Share in 
pro-forma1 

revenues and 
pro-forma1 

adjusted2 
EBITDA

Pro-forma revenue 
and pro-forma 

adjusted2

 EBITDA

Markets 

A Group that 
combines 

real output 
and modern 

business 
principles

Employees6

17

14,700+

10

270+

BPTO HRFOOD

17

3,450+

52%

45%
39%

35%

6%
17%

Notes: (1) Pro-forma adjustments - adjustments for the pro -forma effect calculated for investments, acquisitions, disposals, mergers, consolidations, the establishment of a significant subsidiary or end of 
operations, as if such effects had occurred on the first day of the financial period in question; (2) Adjusted for impacts that are considered one-off, i.e. do not have repetitive characteristics and effects on income 
and costs; (4) Pro-forma adjusted EBITDA; (5) Last Twelve Months as of 31 March 2026; (6) The number of employees reflects the situation for Q1 2026, as reported in the unaudited consolidated report

Revenue Adjusted2 EBITDA

2025. Q1 2026. LTM5 2025. Q1 2026. LTM5
LTM5

3353 3423

494 524

2025. Q1 2026.
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27%

22%
19%

12%

5%

5%
2%

7%

Hrvatska Slovenija Turska Srbija

NjemaļkaMaĽarskaBugarska Ostali

ϵ тотa 
pro-forma 2 

revenue
2025

Overview of pro -forma2 revenues 
per country

Markets

ɋǂřƨŖɁĖɁǂřķĻɁŏĻſŏƝĖƚŖřıĖůɁƝĻĖıŖɁĖơɁĖŶɁĖķķřƨřſŶĖůɁ
source of resilience

27 Countries1

Notes: (1) Croatia, Slovenia, Turkey, Serbia, Germany, Hungary, Bulgaria, Czech Republic, Bosnia and Herzegovina, Romania, Switzerland, Slovakia, United Kingdom, Georgia, Poland, United States of America, North 
Macedonia, Cyprus, South Africa, Namibia, Mauritius, Kazakhstan, Kosovo, Luxembourg, Netherlands, Spain; (2) Pro-forma adjustments - adjustments for the pro -forma effect calculated for investments, 
acquisitions, disposals, mergers, consolidations, the establishment of a significant subsidiary or end of operations, as if such effects had occurred on the first day of the financial period in question

OthersGermany Hungary Bulgaria

SerbiaCroatia Slovenia Turkey
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Business philosophy of investing in industries with 
ůĖơƨřŶŏɁķĻŵĖŶķɁĖŶķɁơƨƝƭıƨƭƝĖůɁŏƝſǂƨŖɁƚſƨĻŶƨřĖůɋ

Å The need for job digital transformation through automation, digitalization and AI solutions

 Through BPTO vertical and Mplus, we are focused on empowering clients in technological transformations of business , while 

continuously developing and improving our own processes

Å Demographic challenges, structural change and labor shortages require workplace transformation

  Through the HR vertical, we connect clients with the best talents to meet their unique needs

Å The need for self -sufficiency in food production , given the growth in consumption, geopolitical risks and disruptions in global supply 

chains

 Through the Food vertical, we focus on efficiency, food chain security and long -term sustainability

THE FOUNDATION OF BOSQAR'S SUCCESS IS RECOGNIZING STRUCTURAL TRENDS AND TIMELY POSITIONING

RESILIENT INDUSTRIES THAT FORM THE BACKBONE OF EVERY ECONOMY

 GROWTH AND PROFITABILITY REGARDLESS OF THE STAGE OF THE ECONOMIC CYCLE

 A FOUNDATION OF RESILIENCE BASED ON TWO PILLARS: (1) VERTICALS THAT MEET CONSTANT
 CONSUMER NEEDS; (2) GEOGRAPHIC, SECTOR AND CLIENT DIVERSIFICATION

 WELL-POSITIONED TO TAKE ADVANTAGE OF STRUCTURAL AND MACROECONOMIC TRENDS



200
175
105

80%

60%

40%

20%

30
30
30

246
246
246

14

ɋǂřƨŖɁĖɁƚƝſǁĻŶɁſƚĻƝĖƨřŶŏɁŵſķĻůɁƨŖĖƨɁıſŵİřŶĻơɁ
strategic acquisitions and organic growth 
through a focused approach
FOCUS ON EXCEPTIONAL FINANCIAL RESULTS, OPERATIONAL EXCELLENCE, INNOVATION AND EFFECTIVE 
CORPORATE GOVERNANCE WITH FINANCIAL STABILITY AS A KEY PREREQUISITE

Identification & 
Acquisition

Finding stable and 
profitable companies 
with strong market 
positions and the 
potential to become 
regional leaders

Integration & 
Professionalization

Strengthening 
corporate 
governance, 
leadership and 
infrastructure

Management & 
Improvement

Creating a value chain 
by incorporating 
BOSQAR's principles of 
operational excellence 
and fostering 
collaboration between 
employees, 
management, 
leadership and owners

Synergies & 
Innovations

Achieving greater 
efficiency through 
seamless integration 
and transformation of 
business processes

Sustainable Long-
Term Growth

Encouraging 
sustainable growth 
through reinvestment 
and strategic 
geographical 
diversification, 
enabled by 
responsible capital 
allocation
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4
43

94 105
179

293

4841

7371

1 6 18 21 30 41 501
951

A history of sustainable growth and value creation 
ơřŶıĻɁƨŖĻɁŎſƭŶķřŶŏɁřŶɁȏȍȎȓɋ

2016 2020 20212019 2022 2023 2024 2025 2026

MidEuropa 
Partnership

becomes a strategic 
ƚĖƝƨŶĻƝȷǂřƨŖȷʉȷȐȓzȷ
investment in the 
BPTO business 
vertical (Mplus)

Workplace 
Group

launch of 2nd 
vertical - HR

EBRD3 

Partnership
investment in 

BPTO vertical of  
ʉȷȓȍz

Food Group
launch of 3rd 

vertical with the 
acquisition of 
Panvita Group

Mlinar 
Acquisition
investment of      
ʉȷ80M together 

with MEP4

Pro-forma 
revenue1

Pro-forma
adjusted2 
EBITDA

First acquisition
launch of BPTO 
Group with the 

acquisition of Mplus

Further investments 
in Mlinar

ʉȷ50M (EBRD) 5 and
 ʉȷ30M  (BOSQAR & MEP) 6

Signed SPA regarding the 
purchase and sale of a 

100% stake of PIK 
Vrbovec

Pro-forma revenue growth1

+184x
Pro-forma adjusted2 EBITDA growth
+95x

Notes: (1) Pro-forma adjustments - adjustments for the pro -forma effect calculated for investments, acquisitions, dispositions, mergers, consolidations, the formation of a significant subsidiary or the winding up of operations, as 
if such effects had occurred on the first day of the financial period in question; (2) Adjusted for impacts that are considered one-off, i.e. do not have repetitive characteristics and effects on revenues and costs; (3) The European 
Bank for Reconstruction and Development (EBRD). European Bank for Reconstruction and Development); (4) MidEuropa; (5) Initial investment phase for an equity stake of 15.61% realized in 2025, second investment phase - 
EBRD in the amount of EUR 15 million; 6) BOSQAR INVEST and MidEuropa in the amount of EUR 30 million
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ɋɁƝĻıſŏŶřǑĻķɁİǈɁřŶǁĻơƨſƝơɁĖŶķɁƝĻŎůĻıƨĻķɁřŶɁ
strong share price growth of 7 92% since the 
2019 IPO...

ZSE IPO
 ʉȷȎȏz

recapitalization by 
strategic Croatian 

institutional 
investors

ZSE SPO
 ʉȷȎȑz

recapitalization 
by Croatian 

investors

SLB3

 ʉȷȑȍz
First 

Sustainability-
linked corporate 

bond in the 
Republic of 

Croatia

ZSE SPO
 ʉȷȑȖz

recapitalization 
ſŎȷʉȷȑȖz

ɨÆƨſıŬȷơƚůřƨɨ
increase in the 

number of 
shares through a 

10:1 split

SLB3

 ʉȷȎȑȐz

Share buyback
buyback program 

up to 10% of 
issued shares (up 
ƨſȷʉȷ75M) by May 

2031
Dividend 
policy4

30 M

103 M
130 M 143 M

226 M

279 M
305 M

365 M

Share price growth1      vs      CROBEX index growth
+792%    +115% 

Annual share price growth 1     vs         Annual CROBEX index growth

+38%       +12%  

Market capitalization 2

(EUR)

2016 2020 20212019 2022 2023 2024 2025 2026

Market capitalization growth 1

+335zȷʉ

Notes: (1) From the 2019 Initial Public Offering to 19 May 2026, adjusted for stock split effects; (2) The equity value; (3) Sustainability-Linked Bond; (4) The adopted dividend payment policy, namely 50% of the net 
profit generated in a particular year, provided that the assumptions from 5.4.16.6. of the The simplified prospectus of the issuance by public offering and the listing of sustainability-related bonds as of 27 May 
2025 hold, available on the websites of BOSQAR and ZSE, and other assumptions set out in the policy in question.
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2025.
ϵ 50M2 investment in      hhgh    

... accompanied by investments from institutional 
investors and strong strategic partners

52.0%

9.1%

8.9%

8.4%

8.0%

3.4%
3.4%

1.2%

5.6% ORSO GLOBAL D.O.O.

PBZ CO OMF

ERSTE PLAVI OMF

FUND NEK

AZ OMF

RAIFFEISEN OMF

RAIFFEISEN DMF

AZ VPF

Ostali

ɋ {?ɁC{ÆÒÂCÆ:
capital stability,
high standards of corporate governance,
a solid foundation for long -term and 
sustainable development

¤ç{CÂÆ^a¿ɁÆÍÂÒ9ÍÒÂCɁa{9tÒ?CÆɋ
pension funds
institutional investors
development institutions

international private equity fonds
private investors

Other institutional investorsDevelopment institutions Pension funds

2022.
ϵ млa investment in SLB

2024.
ϵ слa investment in     

2025.
ϵ оуa investment in SLB

2019.
ϵ мнa Lth

2021.
ϵ мпa {th

2024.
ϵ пфa {th

2020.
ϵ осa investment in        

Ownership structure1Strategic partners

Notes: (1) On 11 May 2026, (2) First investment phase in the amount of EUR 50 million; (3) Combined Bosqar and MidEuropa Partners

2025.
ϵ млрa {[.

2025.
ϵ 30M3 investment inh      hgh    

Others

OPF

OPF

MPF

OPF

OPF

Total
Investments Ҕ ϵмрлa
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18Source: Audited annual financial statements for FY2025 and unaudited financial statements for Q1 2026
Notes: (1) Pro-forma adjustments - adjustments for the pro -forma effect calculated for investments, acquisitions, disposals, mergers, consolidations, the establishment of a significant subsidiary or end of operations, as if such 
effects had occurred on the first day of the financial period in question (2) Adjusted for impacts that are considered one-off, i.e. do not have repetitive characteristics and effects on income and costs; (3) Compound annual 
growth rate (4) Growth compared to last year

Bosqar's robust financial profile is made up of 
ĻǇıĻƚƨřſŶĖůɁƝĻǁĻŶƭĻɁŏƝſǂƨŖɁĖŶķɁŖřŏŖɁƚƝſŎřƨĖİřůřƨǈɋ

Pro-forma1 adjusted2 EBITDA

STRONG REVENUE GROWTH OF 59% ANNUALLY OVER THE LAST 3 YEARS IS THE RESULT OF A 
COMBINATION OF ORGANIC GROWTH AND STRATEGIC ACQUISITIONS

59% CAGR3 53% CAGR3

ƛƴ ϵ a ƛƴ ϵ a

86% YoY4 growth

LTM LTM

Pro-forma1 revenue

41
50

95

54

101

2023. 2024. 2025. Q1 2025. Q1 2026.

LTM LTM

50% YoY4 growth

293

484

737

523

748

2023. 2024. 2025. Q1 2025. Q1 2026.
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56
99

251 244

1.38x 1.98x 2.64x

2023. 2024. 2025. Q1 2024. Q1 2026.

ɋǂřƨŖɁƨŖĻɁŎřŶĖŶıřĖůɁơƨĖİřůřƨǈɁơƨƝſŶŏůǈɁƚſơřƨřſŶřŶŏɁ
the Group for further growth

Net debt Net debt structure Share of own funding

Net debt
Net debt / pro -forma 
adjusted EBITDA

x

WITH STRONG GROWTH DELIVERED, THE GROUP HAS MANAGED TO MAINTAIN A LOW LEVEL OF NET DEBT 
OF 2.43x PRO-FORMA1 ADJUSTED2 EBITDA THROUGH AN OPTIMAL CAPITAL STRUCTURE AND A SIGNIFICANT 

SHARE OF OWN FUNDING

ƛƴ ϵ a ƛƴ ϵ aƛƴ ϵ a

Loans

Bond

Leasing

Cash & Equivalents

2.43x3

192

144

38

(130)

241

517

781 825
24%

34%

27% 26%

2023. 2024. 2025. Q1 2026.

Vlasniļki kapitalImovina Udio vlastitih izvora (%)

Source: Audited annual financial statements for FY2025 and unaudited financial statements for Q12026
Notes: (1) Pro-forma adjustments - adjustments for the pro -forma effect calculated for investments, acquisitions, disposals, mergers, consolidations, the establishment of a significant subsidiary or end of operations, as if such 
effects had occurred on the first day of the financial period in question (2) Adjusted for impacts that are considered one-off, i.e. do not have repetitive characteristics and effects on income and costs;; (3) Net debt/Pro-forma 
adjusted EBITDA

Equity Assets Share of own funding   (%)
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Darko
Horvat

Tomislav
DƭŀǾŀǑ

Alma
aŜƪƛŏ 0ŜǊŘƛŏ

Vanja
Vlak

Tamara
{ŀǊŘŜƭƛŏ

Philipp
wǀǎƭŜǊ

Gordan
Kolak

Ulf
Gartzke

Ana
.ŀōƛŏ

Function:
President of the 

Board
Member of the 

Board
Member of the 

Board
Member of the 

Board
President of the 

Supervisory Board
Member of the 

Supervisory Board
Member of the 

Supervisory Board
Member of the 

Supervisory Board
Member of the 

Supervisory Board

Strategy, Finance, 
Integration  
processes, 
Strategic  

acquisitions

Client Relationship, 
Business 

development, 
HR & IT

Financing and 
Corporate  

development

Finance, 
Procurement, ESG

Industry 
experience:

20+ years 15+ years 25+ years 20+ years 15+ years 20+ years 20+ years 20+ years 10+ years

Prior
Experience:

8ſơƜĖƝɴơgovernance with extensive experience 
ıſŶƨřŶƭſƭơůǈɁĖıŖřĻǁĻơɁƝĻơƭůƨơɋ

Management board Supervisory Board
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Tomislav
DƭŀǾŀǑ

Petra
±ǳőƛƴƛŏ

Dubravko 
CƻƭƴƻǾƛŏ

Igor 
Kolar

Mladen 
Veber

Iva 
Vitik

Function: CEO CFO CEO CSO CEO CFO

Client Relationship, 
Business 

development, 
HR & IT

Finance, 
Governance & 
Control, ESG, 
Procurement, 

Strategic  
acquisitions

Strategy, Finance, 
Client Relationship, 

HR and IT

Strategic Expansion 
and Commercial 

Strategy

Strategy, Client 
Relationship, HR & IT

Finance, 
Governance & 
Control, ESG, 
Procurement, 

Strategic  
acquisitions

Industry 
experience:

15+ years 15+ years 20+ years 25+ years 30+ years 15+ years

Prior
Experience:

ɋơƨƝĻŶŏƨŖĻŶĻķɁİǈɁĖŶɁĻǇƚĻƝřĻŶıĻķɁƨĻĖŵɁſŎɁƚƝſŎĻơơřſŶĖůơɁ
focused on growth and operational excellence

Eldar 
Banjica

Marija
wŀŘƻǾŀƴƻǾƛŏ

CEO CFO

Strategy, leadership

Finance, 
Governance & 
Control, ESG, 
Procurement, 

Strategic  
acquisitions

25+ years 14 years (total)
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Business Verticals
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High-ƨĻıŖɁ8¿Í¤ɁWƝſƭƚɋ

Å Vertical operates under the Mplus brand and provides services related to 
technological transformations of businesses

Å Highly diverse base of satisfied clients with no concentration risk, with an extremely 
low churn rate

Å Nearshore business model of service delivery brings higher margins due to 
differences in labor costs 

Å Internally developed AI solutions keep up with the latest market trends and 
accelerate technological transformation

Å Successful implementation of the latest AI solutions in everyday business

Å Low employee turnover rate

Key information

EMPLOYEES

14,700+
REVENUE

ȏȒȔzȷʉ

CLIENTS

199

NUMBER OF AI 
INTERACTIONS

4,3M+
COUNTRIES

17

AI SHARE IN REVENUE

25%+

Services overview
ÅServing local and international clients in a variety of industries:

BPO services:
customer support, inbound 
sales, outbound sales, social 
media, sales & order 
management, back office, 
billing, chat

IT services & products: :
Buzzeasy AI customer 
service platform, 
integration services, 
chatbots, video 
surveillance, smart agents 
(AI assistant)

Key markets

2025.

Under brands:

Ownership structure3

59.8%
28.3%

10.7%
1.3%

BOSQAR INVEST

EBRD2

MEP1

Convex Holding

Notes: (1) MidEuropa; (2) European Bank for Reconstruction and Development; (3) Ownership structure of Mplus Croatia
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43%

18%

12%

9%

5%

3%

3%
8%

Turska Hrvatska Njemaļka

Srbija Ļeġka Slovenija

BiH Ostali

35 35 37 35 42

2023. 2024. 2025. Q1
2025.

Q1
2026.

Source: Audited annual financial statements for FY2025 and unaudited financial statements for Q12026
Notes: (1) Adjusted for impacts that are considered one-off, i.e. do not have repetitive characteristics and effects on income and costs

ɋıſŶƨřŶƭĻơɁƨſɁĖıŖřĻǁĻɁŖřŏŖɁĖŶķɁơƭơƨĖřŶĖİůĻɁŏƝſǂƨŖɁ
rates

Revenue Adjusted1 EBITDA
ƛƴ ϵ a ƛƴ ϵ a

Geographical revenue distribution

11% CAGR

LTM LTM

23% YoY growth

LTM LTM

3% CAGR 20% YoY growthϵ нртa   
revenue

2025209
228

257
228

280

2023. 2024. 2025. Q1
2025.

Q1
2026.

Bosnia and 
Herzegovina

Turkey Croatia

Serbia Czechia

Other

Germany

Slovenia

Pro-forma revenues for 2025 wereʉȷ271 M. Pro-forma adjusted EBITDA for 2025 wasʉȷȐȖȷzȽȷ
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Foundations built for expansion into new verticals

BOSQAR GAINS A REPUTATION FOR OPERATIONAL EXCELLENCE AND RAPID GROWTH

THE FOUNDATION ON WHICH THE "COMPANY BUILDER" BUSINESS PHILOSOPHY IS BUILT AND 
IMPLEMENTED

RECOGNIZING THE NEED FOR HIGH-QUALITY HR SOLUTIONS, BOSQAR ESTABLISHES HR VERTICAL

Companies acquired by Mplus achieved on average triple -digit growth in the first two to three years after the acquisition, 
which is proof of the strength of management and integration processes

Developed technological know -Ƙƻǿ ŀƴŘ .t¢h ǾŜǊǘƛŎŀƭΩǎ ƻǿƴ ŀŘǾŀƴŎŜŘ !L ŎŀǇŀŎƛǘƛŜǎ ƳŀƪŜ ŀ ŎƻƳǇŀǊŀǘƛǾŜ ŀŘǾŀƴǘŀƎŜ ƛƴ ǘƘŜ 
transformation and improvement of their own business, as well as the business of clients with the help of AI and tech solutio ns

Demographic challenges, structural change and workforce shortages require workplace transformation, and BOSQAR INVEST 
successfully responds to such market trends with the help of its own technological and AI solutions



200
175
105

80%

60%

40%

20%

30
30
30

246
246
246

26

One of the regional leaders in the HR industry...

ÅWith the launch of the Workplace Group in 2023, BOSQAR established the 
HR vertical ς a leading regional provider of HR services 

ÅThe Workplace Group operates under the Manpower brand, one of the 
largest companies in the global HR industry , present in more than 70 
countries with 2,200+ offices and millions of candidates employed in 2025 

ÅAttractive diversified base of local and international clients

ÅWorkplace Group implements internal technological solutions developed 
within Mplus, as well as external partner solutions

Ownership structure1

Key information
EMPLOYEES

330+
REVENUE

ʉȷȎȏȐz

CLIENTS

1,400+

CONTRACTED 
CANDIDATES

2,900+
COUNTRIES

10

LEASED EMPLOYEES

3,900+

Services overview

77%

23%

BOSQAR INVEST

Minority shareholder

HR services: 
ÅFull-time recruitment and selection
Åpart -time recruitment
Åpayroll
Å finance
ÅHR administration
Åoutsourcing
Åconsulting
Å training
ÅHR strategy development

2025

Notes: (1) Ownership structure of Workplace Group

Key markets
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38%

21%

23%

14%

6%

3%

Srbija MaĽarskaHrvatska

Bugarska Slovenija BiH

79

116
123 120 125

2023. 2024. 2025. Q1
2025.

Q1
2026.

3 3

6

3

7

2023. 2024. 2025. Q1
2025.

Q1
2026.

ɋıƝĻĖƨĻķɁİǈɁĖɁıſŵİřŶĖƨřſŶɁſŎɁſƝŏĖŶřıɁĻǇƚĖŶơřſŶɁ
and strategic acquisitions, with strong 
profitability growth

LTM LTM LTM LTM

25% CAGR 4% YoY growth

44% CAGR 103% YoY growth

ϵ мноa 
revenue

2025

Revenue
ƛƴ ϵ a ƛƴ ϵ a

Geographical revenue distribution Adjusted1 EBITDA

Source: Audited annual financial statements for FY2025 and unaudited financial statements for Q12026
Notes: (1) Adjusted for impacts that are considered one-off, i.e. do not have repetitive characteristics and effects on income and costs

Serbia
Bulgaria

Hungary
Slovenia

Croatia
Bosnia and 
Herzegovina

Pro-forma revenues for 2025 wereʉȷ128 M. Pro-forma adjusted EBITDA for 2025 wasʉȷ7 M.
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Strategic pivot towards the food industry

EXPERIENCE IN LEADING AND EXPANDING BUSINESSES IN COMPLEX INTERNATIONAL 
ENVIRONMENTS

DIRECTED KNOWLEDGE, CAPITAL, AND MANAGEMENT DISCIPLINE TOWARDS THE FOOD 
INDUSTRY

By establishing two complementary verticals, we have significantly improved the profitability of the acquired companies with 
strong potential to increase the number of clients through cooperation between business verticals

Recognizing the food-agriculture industry as a sector showing high resilience and long -term growth potential, and with it being 
the foundation for the stability of society and the economy in a challenging global environment, the goal is to position 
ourselves as a market consolidator, with a focus on efficiency, food security and sustainability
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VſſķɁǁĻƝƨřıĖůɁǂřƨŖɁŖřŏŖɁĖŵİřƨřſŶơɋ

EMPLOYEES

3,400+
PRO-FORMA1

REVENUE

ʉȷȐȐȒz

MEAT AND PRODUCTS 
SOLD

25,000+ t

WHEAT

14,800+ t
SALES POINTS

320

BAKERY PRODUCTS 
SOLD

43,000+ t

Key information
ÅFuture Food is a platform for regional consolidation of the food 

sector , organized through two key sub-verticals : food/agriculture and 
bakery

ÅThe agri-food vertical, through  Panvita, encompasses the entire value 
chain ς from  primary production to final meat products ς through an 
integrated model and complete quality control

ÅBakery vertical , led by Mlinar 2, the leading bakery group in the Adria 
region, ensures strong  market presence and scalable distribution to 
the end customer

Geographic presence

Meat products

Farming

Strawberry 
farming

Veterinary 
services

Animal 
husbandry

43k+ tons of bakery products sold

14 export markets 320 sales points

Animal feed

The only producer 
in Slovenia that 

guarantees the use 
of 100% Slovenian 

grains

96% of all used raw materials, other 
materials and services Mlinar sources 

from domestic suppliers

2025

Source: Audited annual consolidated financial statements for FY2025 and unaudited consolidated financial statements for Q12026
Notes: (1) Pro-forma adjustments - adjustments for the pro -forma effect calculated for investments, acquisitions, dispositions, mergers, consolidations, the formation of a significant subsidiary 
or the end of operations, as if such effects had occurred on the first day of the financial period in question; (2) Present in the market of BiH through a franchise business model.
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39%

61%

ɋĖŶķɁơƨƝſŶŏɁſƚĻƝĖƨřſŶĖůɁƝĻơƭůƨơ

LTM LTM

ϵ оорa
Pro-forma 2

revenue

2025

Pro-forma1 revenue
ƛƴ ϵ a ƛƴ ϵ a

Pro-forma1 revenue breakdown by 
segment

Bakery

Food-Agriculture Industry

Pro-forma1 adjusted2 EBITDA

The financial results of the FOOD vertical include Mlinar Group, Panvita Group and holding companies within the FOOD vertical.
Source: Audited annual financial statements for FY2025 and unaudited financial statements for Q12026
Notes: (1) Pro-forma adjustments - adjustments for the pro -forma effect calculated for investments, acquisitions, dispositions, mergers, consolidations, the formation of a significant subsidiary or the end of operations, as if such 
effects had occurred on the first day of the financial period in question; (2) Adjusted for impacts that are considered one-off, i.e. do not have repetitive characteristics and effects on income and costs

133

335

135

342

2024. 2025. Q1 2025. Q1 2026.

LTM

8

49

8

52

2024. 2025. Q1 2025. Q1 2026.
LTM

61% YoY growth60% YoY growth
512% 

YoY growth
550% 

YoY growth
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We are building food sovereignty, resilience and self -
sufficiency

VISION TO BECOME A REGIONAL LEADER IN THE FOOD SECTOR, GIVING A STRONG BOOST TO DOMESTIC 
PRODUCTION AND FURTHER STRENGTHENING THE ECONOMY OF CROATIA AND THE REGION

Å Agri-food group with an integrated value chain

Å Long-term positioning as a market consolidator, with a focus on 
efficiency, food security and sustainability

Å Leading regional bakery and food-to-go platform

Å Strong retail model, continuous innovation and the potential for a 
scalable export concept to new markets

Food-agriculture industryBakery

Future Food
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Mlinar Group - the largest bakery group in the 
region

REVENUE

ʉȷȏȍȏz

EXPORT MARKETS

14

EMPLOYEES

2,700+
SALES POINTS

320

BAKERY PRODUCTS 
SOLD

43,000+ t
PRODUCTION 
FACILITIES

5

Key information

Geographic presence of the group members Financial indicators
ƛƴ ϵ a

ÅThe largest bakery group in the Adria region, with more than 320 own 
sales points and presence in 14 export  markets

ÅA fully integrated business model ς from production and distribution to 
retail, which positions Mlinar as  one of the most integrated participants  in 
the regional bakery market

ÅRegional presence in Croatia, Bosnia and Herzegovina2 and Slovenia 
through the Mlinar brand, and in Serbia through Hleb i kifle

Å 5 production facilities at 4 strategic locations in Croatia

5 production facilities

Zagreb

Osijek

~ƛōŜƴƛƪ

tƻǊŜő

2025.

LTM LTM

11% CAGR 21% CAGR

Consolidated revenues Consolidated adjusted 1 EBITDA

Source: Audited annual financial statements for FY2025 and unaudited financial statements for Q12026
Notes: (1) Adjusted for impacts that are considered one-off, i.e., do not have repetitive characteristics and effects on revenues and costs; (2) Present in the market of BiH 
through a franchise business model

162 179 202 208

2023. 2024. 2025. Q1
2026.

26 30
38 38

2023. 2024. 2025. Q1
2026.

41
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Panvitaɥvertically integrated production chain
Key information 2025

POULTRY

4,3 M

MEAT AND 
PRODUCTS

25,000+ t

PIG FARMING

56,000

SLAUGHTERED 
PIGS 

80,000

EMPLOYEES

750+

CULTIVATED 
LANDS

3,416ha

WHEAT 
PRODUCTION

15,000+ t

ANIMAL FEEED 
PRODUCTION

47,000+ t

ÅPanvita Group operates in the agriculture and meat/meat products 
segments through a fully vertically integrated business model

Å Led by an experienced team of professionals with proven industry 
experience

ÅFocus on sustainable production and high product quality, with strong 
control of the entire value chain

Å 14% market share in Slovenia in red meat and 11% in poultry  through 
the AVE brand

Vertically integrated business model Financial indicators
ƛƴ ϵ a

Final 
consumer

25 ths tons 
meat and 

meat 
products

Farmers and 
Cooperants

2 ths
family farms

Agriculture
3,416 ha

15+ ths tons of wheat

Animal feed production
47+ ths tons of animal feed

Animal husbandry
56 ths pigs

4.3 M poultry

Slaughterhouse 
80 ths pigs 

White meat

Red meat and 
meat 

products

Consolidated revenues Consolidated adjusted 1 EBITDA

Source: Audited annual financial statements for FY2025 and unaudited financial statements for Q12026
Notes: (1) Adjusted for impacts that are considered one-off, i.e., do not have repetitive characteristics and effects on income and costs

127 125

132 132

2023. 2024. 2025. Q1
2026.

8 8
13 14

2023. 2024. 2025. Q1
2026.

2% CAGR 28% CAGR

LTM LTM


