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Reference number: OU-141/23-2 
/coat of arms of the Republic of Croatia/ 
REPUBLIC OF CROATIA 
NOTARY PUBLIC 
SANDA PANDŽA 
 
          COPY 
 

 
CERTIFICATE 

 
 

whereby I, Sanda Pandža, notary public from Zagreb, Kačićeva 9, based on Article 303 of the 
Companies Act, confirm that on 16 May 2023 (May sixteenth year two thousand twenty-three), 
having examined the Record from the Assembly of the company KONČAR – Distribution and 
Special Transformers Inc., with its seat in Zagreb, (City of Zagreb), Ulica Josipa Mokrovića 8, 
entered in the court register of the Commercial Court in Zagreb, under reg. no. (MBS) 
080040901, Tax/Personal Id. No. (OIB): 49214559889 of 16 May 2023 (May sixteenth year 
two thousand twenty-three), at which Assembly the decision was adopted to amend the 
Company’s Articles of Association, I established as follows: 
 
The amended provisions of the Articles of Association and the Decision to amend the Articles 
of Association, as well as the unamended provisions of the Articles of Association located in 
the court register of the Commercial Court in Zagreb, are completely consistent with the text 
of the Articles of Association enclosed hereto. 
 
An integral part of this Certificate is also the Articles of Association – the consolidated text of 
16 May 2023 (May sixteenth year two thousand twenty-three). 
 
 
Notarial duty was collected in the amount of EUR 19.91 based on Tariff no. 11 of the Notarial Duties 
Act. 
Notarial fee was collected in the amount of EUR 66.36 + VAT based on Article 26 of the Temporary 
Rules on Notarial Tariffs. 
 
The client received four copies of the notarial certificate, one for the Commercial Court and three for 
the Company. 
 

L.S. 
 
 

NOTARY PUBLIC 
SANDA PANDŽA 
personally signed 
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I, NOTARY PUBLIC SANDA PANDŽA, Zagreb, Kačićeva 9 
 
hereby confirm that I have compared this copy with the original placed in my files and 
established it completely matches the original. 
 
This copy no. 4 is a CERTIFIED AND COMPLETE copy, supplemented with 1 transcript of 
the enclosure to the notarial deed. 
 
THIS COPY REPLACES THE ORIGINAL IN ITS ENTIRETY IN LEGAL TRANSACTIONS. 
 
This copy has been composed for KONČAR – Distribution and Special Transformers Inc., 
Zagreb, Ulica Josipa Mokrovića 8. 
 
 
 
Notarial duty was collected in the amount of EUR   based on Tariff no.   of the Notarial 
Duties Act. 
Exempt from payment of notarial duty based on Article 4 of the Notarial Duties Act. 
Notarial fee was collected in the amount of EUR   based on Article   of the Temporary 
Rules on Notarial Tariffs. 
 
 
Number: OU-141/23-2 
Zagreb, 16 May 2023 
       NOTARY PUBLIC 

SANDA PANDŽA 
/handwritten signature/ 

 
/stamp: NOTARY PUBLIC SANDA PANDŽA, ZAGREB, REPUBLIC OF CROATIA/ 
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/stamp (top of each page): OU-141/23-2/ 
 
KONČAR – DISTRIBUTIVNI I SPECIJALNI TRANSFORMATORI d.d. 
Zagreb, Josipa Mokrovića 8 
OIB 49214559889 

 
 
 
 
 
 
 

ARTICLES OF ASSOCIATION 
 
 

OF KONČAR – DISTRIBUTION AND SPECIAL 
TRANSFORMERS INC. 

 
 
 
 
 
 
 
 
 
 
 
 
 

Zagreb, 16 May 2023 



 Page 4 of 15 
No.: 268/26 
Date: 20 August 2026 

 

 4 

By the decision of the General Assembly of the company Končar – DISTRIBUTION 
AND SPECIAL TRANSFORMERS INC. (hereinafter: the Company) to amend the 
Articles of Association of 16 May 2023, the Company's Articles of Association were 
replaced in their entirety with the new text which reads:  
 
 

THE ARTICLES OF ASSOCIATION 
OF KONČAR – DISTRIBUTION AND SPECIAL TRANSFORMERS INC. 
 
 
I  COMPANY, SEAT AND ACTIVITY 
 

Article 1 
 
The company name shall be: KONČAR - Distributivni i specijalni transformatori d.d. 
za proizvodnju 
 
The abbreviated company name shall be: KONČAR – D&ST d.d. 
 
The company name in English shall be: KONČAR - Distribution and Special 
Transformers Inc. for manufacturing 
 
The abbreviated company name in English shall be: KONČAR – D&ST Inc. 
 

Article 2 
 
The Company's seat shall be in Zagreb. 
 
The decision on the change of the Company’s seat shall be made by the Company’s 
General Assembly. 
 
The decision on the change of the Company’s business address in the Company’s 
seat shall be adopted by the Company’s Management Board with prior consent of the 
Company’s Supervisory Board. 
 

Article 3 
 
The Company may have branch offices outside its seat. A branch office shall be 
established by a decision of the Management Board with prior consent of the 
Supervisory Board. 
 

Article 4 
 
The shape, content and size of the seal and how it is used and kept shall be defined 
by the Company’s Management Board. 
 

Article 5 
 
The Company shall use the KONČAR trademark registered with the State Intellectual 

Property Office under number Z20220081 (for the figurative mark: ) and 
under number Z20220082 (for the word mark: Končar) pursuant to the rules prescribed 
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by the trademark owner. The owner of the KONČAR trademark is KONČAR – 
Elektroindustrija d.d.  
 

Article 6 
 
The Company's scope of activity shall be: 
31 Production of electrical machines and devices, not elsewhere specified 
31.1 Production of electric motors, generators and transformers 
31.2 Production of equipment for distribution and control of electrical energy 
31.6 Production of other electrical equipment, not elsewhere specified 
28 Production of metal products, except machinery and equipment 
29 Production of machinery and devices, not elsewhere specified 
51 Wholesale and agency in trade, except trade in motor vehicles and motorcycles 
60 Continental transport; pipeline transport 
61 Maritime and fluvial transport 
63 Supporting and auxiliary activities in transport 
65 Financial agency, except insurance and pension funds 
67 Auxiliary activities in financial agency 
70 Real estate trade 
71 Renting machinery and equipment, without operator 
72 Computer and related activities 
73 Research and development 
74 Other business activities 
* Import-export of food and non-food products, except finished medicinal 

products, poison, weapons, ammunition, armament items, products and 
equipment intended for civil protection and defence 

* Design, construction, use and demolishing of buildings 
* Construction supervision 
* Design, construction, testing, supervision over installation, installation and 

commissioning of transformers and all their components 
* Repair and maintenance of transformers and all their components 
* Production, commissioning and use of chemicals 
* Technical testing and analysis of chemicals 
 
In addition to the activities from paragraph 1 of this Article, the Company may also 
perform other activities aimed at performing the activities registered in the companies 
register, if these are performed to a minor extent or customarily along with the 
registered activity. 
 

Article 7 
 
The decision on the change of the Company’s activities shall be made by the 
Company’s General Assembly. 
 

Article 8 
 
In performing its activity, the Company’s priority goals shall be: 

- customer satisfaction, 
- achieving profit, 
- Company growth and development, 
- ensuring the quality of workers’ lives and of the work environment. 
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II INTERNAL ORGANISATION 
 

Article 9 
 
The Company’s basic organisational structure shall be determined by the Company’s 
Management Board with the consent of the Supervisory Board. 
 
 
III COMPANY’S RIGHTS, OBLIGATIONS AND RESPONSIBILITIES IN LEGAL 

TRANSACTIONS 
 

Article 10 
 
In legal transactions, the Company shall act independently and without restrictions 
within the framework of its activity. 
 

Article 11 
 
The Company shall guarantee its liability with its assets. 
 
IV REPRESENTATION 
 

Article 12 
 
The Management Board shall represent the Company at home and abroad. 
 
The members of the Management Board shall represent the company independently 
and individually. 
 

Article 13 
 
With the consent of the Supervisory Board, the Management Board may grant 
procuration under the conditions provided by the Act. 
 
The Management Board may issue a written power of attorney for representation within 
the scope of its authorities. 
 
 
V SHARE CAPITAL 
 

Article 14 
 
The Company’s share capital amounts to EUR 20,449,280 (in letters: twenty million 
four hundred and forty-nine thousand two hundred and eighty euros). 
 
The share capital is divided in 511,232 (in letters: five hundred and eleven thousand 
two hundred and thirty-two) registered shares, each in the nominal value of EUR 40.00 
(in letters: forty euros), of which: 
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- 388,376 (in letters: three hundred and eighty-eight thousand three hundred and 
seventy-six) ordinary shares, designated KODT-R-A in the depository of book-entry 
securities managed by the Central Depository and Clearing Company, and 
- 122,856 (in letters: one hundred and twenty-two thousand eight hundred and fifty-six) 
ordinary shares without voting rights, designated KODT-P-A in the depository of book-
entry securities managed by the Central Depository and Clearing Company. 
 

Article 15 
 
The Company’s shares are book-entry securities which only exist in the form of 
electronic entries in the computer system of the Central Depository and Clearing 
Company (hereinafter: CDCC). 
 
Shares may be transferred completely freely, without any limitations. 
 
Share transfer, offset and settlement as well as any other change in the status shall be 
recorded in the shareholder’s account in the CDCC pursuant to the regulations and 
CDCC's rules. 
 
In regard to the Company, only a person recorded in CDCC’s depository of book-entry 
securities shall be deemed a shareholder. 
 
Ordinary shares imply the right to participate in profit management and distribution. 
 
Preferential shares without voting rights grant pre-emption rights upon dividend 
payment. 
 
The Company may also manage a book of shares as auxiliary records. 
 
 
VI USE OF PROFIT 
 

Article 16 
 
The General Assembly may adopt a decision to disburse profit to shareholders in 
Company shares. 
 
After establishing annual financial statements, the Company’s Management Board and 
Supervisory Board may decide to allocate the profit, after settling the purposes set by 
the Act, to other Company’s reserves. For such purposes, the Company’s 
Management Board may use up to 5 % (in words: five percent) of the available profit 
referred to in paragraph 2 of this Article, until the other reserves reach the amount of 
1/2 of the Company’s share capital. 
 
After settlement of the purposes determined by the Act, at the proposal of the 
Company’s Management Board, the General Assembly shall adopt the decision on the 
distribution of the Company’s profit, and the amount and manner of disbursement of 
the dividend. 
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The deadline for dividend disbursement shall be 30 (in words: thirty) days from the day 
of adoption of the decision on the disbursement, unless decided otherwise by the 
General Assembly. 
 
VII COMPANY BODIES 
 

Article 17 
 

The Company's bodies shall be: 
- General Assembly 
- Supervisory Board 
- Management Board. 

 
General Assembly 
 

Article 18 
 
The General Assembly shall consist of the Company’s shareholders. 
 
The shareholders may participate at the General Assembly and exercise their right to 
vote if they announce their participation at the General Assembly in writing in advance, 
within the prescribed deadline. 
 
The participation at the General Assembly is conditioned upon the status in CDCC’s 
depository of book-entry securities on the last day for registering to participate at the 
General Assembly. 
 
A shareholder may be represented by a proxy based on a valid written power of 
attorney issued by such shareholder, that is, a person authorised for representation if 
the shareholder is a legal entity. 
 
The power of attorney shall identify the proxy, the shareholder granting the power of 
attorney, the total number of shares, the authorisation to participate and vote on behalf 
of the shareholder at the Company’s General Assembly as well as the date of issue 
and the expiry date of the power of attorney. 
 
The decision to withdraw the Company’s shares from listing on the regulated market 
shall be adopted by a qualified majority, that is, by the votes representing at least three 
quarters of the share capital present at the General Assembly when the decision is 
being adopted. 
 

Article 19 
 
The General Assembly shall be held at the Company's seat. 
 
Each ordinary share grants the right to one vote. 
 
The General Assembly may adopt valid decisions if shareholders with more than 50 % 
of the Company’s ordinary shares are present. 
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The General Assembly shall adopt decisions by public voting, by the majority of cast 
votes, unless the Act prescribes a larger, qualified majority for adopting certain 
decisions. 
 
At the General Assembly, participants vote “FOR” or “AGAINST” using boards 
indicating the number of votes, ballot papers, an electronic voting device or in another 
appropriate manner which ensures proper and transparent voting. 
 

Article 20 
 
When convening the General Assembly, the date of the next General Assembly shall 
be set under the presumption that due to a lack of quorum the General Assembly may 
not be held. 
 
The General Assembly held in this manner shall adopt a valid decision regardless of 
the number of attending shareholders. 
 

Article 21 
 
The General Assembly shall be convened in the cases determined by the Act and 
these Articles of Association as well as whenever this is in the Company’s interest. 
 
The General Assembly shall be held in the first eight months of the business year. 
 
The General Assembly shall be convened by the Company's Management Board 
which shall decide thereon by the majority of votes. 
 
The General Assembly may also be convened by the Company’s Supervisory Board 
under the conditions and in the manner prescribed by the Act. 
 
The Company’s Management Board shall convene the General Assembly when so 
requested by the Supervisory Board or in writing by the shareholders jointly holding 
shares in the amount of one twentieth of the Company’s share capital, indicating the 
purpose and reason for the convening of such General Assembly. The request for 
convening the General Assembly shall be sent to the Company’s Management Board 
in writing. 
 
The General Assembly shall be convened by public announcement. 
 

Article 22 
 
The General Assembly shall be presided by the chairman of the General Assembly. 
 
The chairman of the General Assembly shall be the chairman of the Supervisory Board 
if he/she is present at the General Assembly. If the chairman of the Supervisory Board 
is prevented from attending, the General Assembly shall be presided by the deputy 
chairman of the Supervisory Board. 
 
The chairman of the General Assembly shall:  
- lead the sessions of the General Assembly; 
- determine the order of discussing certain items of the agenda; 
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- decide on the order of voting on certain proposal of decisions; 
- decide on all less significant procedural matters which are not determined by 

the Act and these Articles of Association, while in case of significant 
procedural matters, he/she shall refer the procedural question for prior 
decision making at the General Assembly to the attending shareholders who 
shall decide thereon by a simple majority of votes; 

- sign minutes and decisions of the General Assembly; 
- perform other works under his/her jurisdiction based on the Act and these 
Articles. 
 
Shareholders or their proxies shall be invited to speak by the chairman of the General 
Assembly. 
 
The attending shareholders and their proxies shall act in such manner that allows the 
General Assembly to proceed in accordance with the provisions of these Articles and 
the Act. 
 
Supervisory Board 
 

Article 23 
 
The Supervisory Board shall consist of 5 (five) members, 4 (four) of which shall be 
elected and dismissed by the Company’s General Assembly, while the workers are 
entitled to appoint 1 (one) member pursuant to the provisions of the Labour Act. 
 

Article 24 
 
The members of the Supervisory Board shall be elected by the General Assembly for 
a 4 (four) year term, with the possibility of re-election. If certain members of the 
Supervisory Board are elected during the term of the existing Supervisory Board, their 
term shall last only until the end of the term of that Supervisory Board in its entirety. 
 

Article 25 
 
The members of the Supervisory Board shall elect the chairman of the Supervisory 
Board and his/her deputy from their ranks. 
 
The Supervisory Board shall make and adopt decisions at the sessions, and it may 
make decisions if at least half of the total prescribed number of its members is present 
at the session. 
 
The Supervisory Board shall adopt its decisions by the majority of the cast votes, and 
each member of the Supervisory Board shall be entitled to one vote. If the votes are 
distributed evenly, the vote of the chairman of the Supervisory Board shall be decisive. 
 
An absent member of the Supervisory Board may participate in the decision making 
by voting by phone or in writing (letter, e-mail message or fax message). 
 
The Supervisory Board may adopt decisions without holding sessions, by 
correspondence (letter, phone, fax, e-mail messages or another appropriate manner) 
if none of the members insist on holding the session or if a force majeure prevents the 
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holding of the session (for example, but not limited to: declared epidemic or natural 
disaster, etc.) 
 

Article 26 
 
The Supervisory Board may examine and investigate all of the Company’s business 
books and documentation. 
 
The manner of work of the Supervisory Board shall be determined in more detail by 
the Supervisory Board’s Rules of Procedure adopted and amended by the Company’s 
Supervisory Board. 
 
The Supervisory Board and each of its members shall protect the Company’s interests. 
 
The Supervisory Board may appoint commissions to prepare the Supervisory Board’s 
decisions and supervise their implementation. 
 

Article 27 
 
The Supervisory Board’s competences include: 

- supervising the Company’s business management, 
- appointing and dismissing the Management Board, 
- concluding contracts with members of the Management Board laying down 

mutual rights and obligations and the Management Board’s salary,  
- submitting to the General Assembly the written report on the performed 

supervision,  
- investigating and establishing annual financial statements,  
- convening the General Assembly, 
- instructing the auditor regarding the investigation of the annual financial 

statements, 
- adopting the rules of procedure on its work, 
- aligning the text of the Articles of Incorporation in an editorial fashion, 
- deciding on other matters entrusted to it based on these Articles or the decision 

of the General Assembly. 
 

Article 28 
 
The Supervisory Board shall give prior consent to the Company’s Management Board 
for: 

- the Company’s annual business plan and amendments thereto, 
- investment plan and investment projects in the value exceeding 30 % of last 

year’s revalued depreciation or exceeding € 100,000.00 and all investments in 
shares, stocks or securities. 

- concluding commercial agreement in the value equal to or exceeding € 
10,000,000,  

- availing of fixed assets (real estate, machinery...) in the value of more than € 
100,000, 

- concluding commercial contracts including significant deviation from the usual 
commercial conditions, indicating reasons for such deviations, and exclusive 
agency contracts, 

- depositing financial means in the amount exceeding € 700,000, 
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- any real estate encumbrances (pledge, mortgage, trust), 
- granting and taking long-term loans and all types of guarantees for others, 
- giving and taking short-term loans above the amount established by the annual 

plan, 
- Management Board’s rules of procedure, 
- appointing and dismissing the first associates of the Management Board’s 

members and concluding special contracts on the rights, obligations and salary, 
- Company’s participation in fairs pursuant to KONČAR Group’s plan, 
- concluding contracts related to technology transfer, industrial ownership and 

long-term production cooperation, 
- significant changes in the production and marketing strategy including price 

policy, 
- founding new companies, branch offices and changes in the Company’s status, 
- annual donation and sponsorship plan and each individual donation and 

sponsorship exceeding € 1,500. 
 
 
Management Board 
 

Article 29 
 
The Company’s Management Board shall consist of not less than one (1) and not more 
than five (5) members. The term of the members of the Management Board shall last 
not more than 5 (in words: five) years, with the possibility of reappointment. The 
decision on the appointment and dismissal, number of the members of the 
Management Board and the duration of their term shall be made by the Supervisory 
Board. If the Company’s Management Board consists of more members, one of them 
shall be appointed head of the Management Board by the Supervisory Board. 
 

Article 30 
 
A person who meets the following conditions may be appointed member of the 
Company’s Management Board: 

- legal conditions  
- university degree, 
- fluent in a foreign language determined by the Supervisory Board. 

 
The Management Board shall be responsible for conducting the Company’s business 
with the care of a prudent businessman, pursuant to positive regulations and the 
aligned business policy of the KONČAR Group. 
 

Article 31 
 
The members of the Management Board shall conduct the Company’s business based 
on the division of duties among the members of the Management Board for particular 
areas of activity or for a certain group of works. 
 
The manner of work of the Management Board and the division of duties among the 
members of the Management Board for the purpose of the previous paragraph of this 
Article shall be regulated by the Management Board’s Rules of Procedure which shall 
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be adopted unanimously by the Management Board, with prior consent of the 
Supervisory Board. 
 
The Management Board shall meet as necessary. 
 
If the Management Board consists of more members, the quorum for the Management 
Board’s sessions shall be more than half of the members of the Management Board, 
and the Management Board shall adopt decisions by public voting, by the majority of 
the present or represented members of the Management Board. If the votes are 
distributed evenly, the vote of the chairman of the Supervisory Board shall be decisive 
in adopting the decision. 
 
The Management Board and each of its members shall be individually responsible to 
the Supervisory Board and the Company for performing the works from the 
Management Board’s scope of competences. 
 
 
VIII BUSINESS SECRET 
 

Article 32 
 
A business secret shall be any data whose discovery by third persons can inflict 
damage to the business interest and reputation of the Company, the owner of the 
KONČAR trademark or companies with majority shares/interests of Končar d.d., 
particularly: 

- work and business plan if classified as a business secret, 
- data on business policy if classified as a business secret, 
- data on salaries, 
- personnel data, 
- materials for the Supervisory Board, 
- underlying documents for commercial offers and offers declared a business 

secret, 
- any documents classified as: confidential, for internal use, official secret, 

business secret, etc. 
 

Article 33 
 
To preserve safety and successful management, certain documents, that is, data 
considered a business secret, may be communicated to third persons only in the 
manner determined by the Act, that is, with the special approval of the Management 
Board. 

Article 34 
 
Communicating documents or data which are considered a business secret shall not 
be considered a violation of the business secret if such documents or data are 
communicated to persons, organisations or bodies to whom these may or must be 
communicated based on regulations or authorisations arising from the function they 
perform or their positions. 

Communicating data considered a business secret at the sessions of the Assembly or 
the Company’s Supervisory Board shall also not be considered a violation of the 
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business secret if such communication is necessary for the purpose of performing the 
management and administration function. 

 
In the case from paragraph 2 of this Article, the persons present shall be warned that 
the matter at hand is a business secret. 
 

Article 35 
 
Material which is considered a business secret shall be kept separately from other 
documents in a manner which ensures its secrecy is maintained. 

 
Article 36 

 
A business secret shall be kept by all the workers who find out in any manner about 
documents or data considered a business secret. 
 
The obligation to keep the business secret shall not cease after the employment ends. 
 
Revealing a business secret shall constitute a serious violation of the work obligation 
which normally triggers the termination of the employment relationship. 
 
 
IX OBLIGATIONS AND RESPONSIBILITIES TOWARD KONČAR D.D. 
 

Article 37 
 

The Company’s obligations toward KONČAR d.d. shall be the following: 
- paying the monthly fee for using the company name, the trademark and the 

registered service mark 
- acting in accordance with the defined unique presentation of KONČAR’s entire 

program 
- implementing information systems based on the unique system defined by 

KONČAR d.d., especially the Human Resources Management System and MIS  
- applying Accounting Policies of the Končar Group 
- ensuring the implementation of internal regulations of the Končar Group 
- acting according to the agreement of the KONČAR Group companies on the 

regulation of mutual relations in business operations and market appearance 
- participating in the joint market appearance and promoting the KONČAR Group 

on the market 
- preventing competition between KONČAR Group companies 
- implementing the established quality, environment protection and workers’ 

health and safety policy. 
 
The Company’s obligations referred to in the previous paragraph are the 
responsibility of the Company’s Management Board and each member of the 
Management Board individually.  
 
X COMPANY COMMUNICATIONS, TERM AND TERMINATION 
 

Article 38 
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The Company is established for an indefinite period of time. 
 

Article 39 
 
The Company may be dissolved in the manner determined by the Act. 
 

Article 40 
 
Company’s data and communications shall be published on the website hosting the 
court register and on the Company's website. 
 
 
XI. THE PROCEDURE FOR THE AMENDMENT OF THE COMPANY’S 

ARTICLES OF ASSOCIATION 
 

Article 41 
 
Amendments to the Articles of Association shall be adopted by the Company’s 
General Assembly in the manner determined by the Act. 

 
The Supervisory Board is authorised to amend the Articles of Association if the 
amendments are of editorial nature and concern the alignment of the text of the 
Articles of Association. 
 
 
XII TRANSITIONAL AND FINAL PROVISIONS 
 

Article 42 
 
The Articles of Association shall come into force on the day of their entry into the court 
register of the Commercial Court in Zagreb. 
 
Zagreb, 16 May 2023     

The Chairman of the General Assembly 
Gordan Kolak 

/handwritten signature/ 
/court interpreter’s note: the original document is tied together with a 3-colour ribbon 

affixed with a sticker and stamp/ 
 
I, Maja Jelčić, certified court interpreter for English language, as appointed by the Decree of 
the Minister in charge of justice affairs in the Republic of Croatia, Class: UP/I-710-02/25-
01/414, Reg. No.: 514-03-04-03/03-25-06 of 10 October 2025, do hereby certify that the 
above translation fully corresponds to the original document written in Croatian language. 

No. 268/26 

Zagreb, 20 August 2026 


































