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This version of the Annual report is a translation from the original, which was prepared in the 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 Annual report takes precedence over translation.
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A COMMENT BY IRENA LANGER�BREZNIK
CHAIRPERSON OF THE MANAGEMENT BOARD

Dear Stakeholders,

For M SAN Group, 2025 � also the year in which we marked 30 
years of existence � was a year in which we made clear and 
determined strategic decisions and laid the foundations for a new 
phase of development. In an environment marked by �uctuating 
demand, rising costs, and intensi�ed competition, we consciously 
chose to actively transform our own business model rather than 
passively adapt to market conditions.

The results we achieved re�ect precisely this approach. The decline 
in revenue and pro�tability in 2025 was not the result of a loss of 
market position, but rather the outcome of planned, strategic, and 
long-term decisions made by the Management Board. During the 

year, we exited programmes and business activities that were not creating adequate value 
and redirected resources into segments with greater growth and pro�tability potential. This 
discipline in portfolio management was implemented across the entire Group, including other 
members such as MR Servis.

At the same time, we implemented signi�cant operational changes with a long-term impact. 
In the area of logistics, a new distribution model was introduced in the Republic of Croatia, 
including the opening of four regional logistics hubs. This improved the speed and reliability 
of deliveries, increased the level of service provided to customers, and further strengthened 
operational e�ciency. Today, logistics represents one of the key elements of our competitiveness 
and a platform for further growth.
We also continued implementing the Group�s digital transformation, with a clear focus on 
increasing operational e�ciency and the long-term scalability of the business. During the year, 
projects aimed at developing our own digital solutions were further intensi�ed. We launched 
the development of the VIVAX digital platform as the foundation of a future digital ecosystem, 
while at the same time beginning the implementation of the SAP ERP system for VIVAX with 
the goal of standardizing, automating, and integrating key business processes. These initiatives 
enable a higher level of business control, faster and better decision-making, and create the 
preconditions for further optimization of operating costs and sustainable growth.
In the area of sustainability, we made a concrete step forward. Through M SAN EKO, we 
successfully obtained the status of collector and processor of waste electrical and electronic 
equipment, with a clearly de�ned target of collecting 13 thousand tonnes of waste from various 
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categories of electrical and electronic equipment. In doing so, we are actively contributing to the achievement of 
national targets for the separate collection and recovery of WEEE, while further con�rming our expertise, operational 
capacities, and commitment to the development of a circular economy. At the same time, we are integrating ESG 
principles even more �rmly into the foundation of our business model.

In �nancial terms, the Group generated revenue of EUR 443.8 million, EBITDA of EUR 9.6 million, and net pro�t 
of EUR 2.8 million. At the same time, operating costs were reduced by 11.5%, con�rming that rationalization and 
optimization measures were implemented decisively and systematically. Emphasis was placed on capital and 
balance sheet management, with further strengthening of the capital structure, preservation of stable liquidity, and 
reduction of �nancial indebtedness.

A key strategic step forward is the launch of the �MSAN 3.0� project � a comprehensive transformation of the 
business model across all distribution companies within the Group. In the second half of 2025, we began considering 
various options for spinning o� certain divisions into separate companies, and this is planned to be carried out 
during 2026, depending on the completion of the necessary legal, tax, and organizational prerequisites. This is a 
far-reaching reorganization involving the separation of operations, with the possible establishment of new legal 
entities and the clear positioning of the key segments � M SAN, Zelena, and VIVAX.

The current model, in which di�erent divisions operated within a single legal entity, had reached its operational 
limits. With the new organizational structure, we are removing that complexity and introducing clear accountability, 
independent management, and full responsibility for the results of each segment. In this way, we are building an 
organization that is more agile, more focused, and better able to use its own resources e�ciently.

Within this framework, we have de�ned an initial direction of development that includes the following potential 
steps:
IT and Enterprise operations across all countries in the region are planned to be spun o� into separate M SAN entities, 
with a focus on distribution and value-added solutions supported by high operational e�ciency.
The Zelena division, together with the companies Data Link and the Centar kompetencije za zelenu energiju, is 
being considered as a platform for integrated turnkey solutions in the �eld of energy e�ciency, renewable energy 
sources, and smart energy management, with the aim of potential full integration within Pametna energija d.o.o. (a 
company under common ultimate ownership) during 2026.

VIVAX and MS Energy will continue to be developed as separately organized brands, with a focus on further expansion 
into European markets through a possible adjustment of the organizational structure via VIVAX companies.

These changes represent a clearly directed strategic shift. We are building an organization that is simpler, more 
e�cient, and ready for the next phase of growth, with a clear focus on the segments in which we can achieve a 
long-term competitive advantage.

We view 2025 as a turning-point year � a year in which we consciously optimized our existing operations in order 
to create room for stronger and higher-quality growth in the future.

We are entering 2026 with a clearly de�ned direction, stable foundations, and a focus on pro�tability, development, 
and market expansion.

We would like to thank all employees and partners for their trust and support in implementing these strategic 
changes.



M SAN GRUPA ANNUAL REPORT 20258

ABOUT US

The M SAN Grupa is a limited liability Company for 
computer production, trade and import-export 
with its headquarters in Rugvica, Dugoselska ulica 5, 
represented by the chairperson of the Management 
Board, Mrs. Irena Langer-Breznik, Company registration 
number: 080157581, was registered at the Commercial 
Court in Zagreb in 1995 under the name M SAN d.o.o., 
and in 1997 it got its current name.

The M SAN Grupa is the largest private IT Company 
in the Republic of Croatia. Within the M SAN Grupa, 
whose primary activity is the distribution of computer 
hardware, software and consumer electronics, among 
others, the following companies operate in the region: 
Kim Tec Bosnia and Herzegovina, Kim Tec Serbia, Kim 
Tec Montenegro and Pakom Kompani North Macedonia, 
Alterna distribucija Slovenia and Ask Tec Kosovo During 
2025, the Company founded three new companies: 
VIVAX ESPANA (Spain), VIVAX HELLADA (Greece) and 
VIVAX ALBANIA (Albania).

In addition to the above, the Group distributes IT 
equipment and consumer electronics of its own brands, 
which include TV sets, air conditioners, lighting �xtures 
(LED lamps), white goods, desktop computers and 
electric mobility products (electric scooters, electric 
bicycles and electric motorcycles), which it also 
distributes through its distribution network.

In the portfolio, the Group also has a logistics activity 
that primarily includes storage, manipulation and 
transport of goods (M SAN LOGISTIKA), a service 
activity for the provision of servicing and repair of 
goods during the warranty and non-warranty periods 
(MR Servis d.o.o., KIM TEC-SERVIS d.o.o. Vitez, KIM TEC 
SERVIS d.o.o. Belgrade) and the collection and disposal 
of electrical and electronic waste (M SAN EKO d.o.o., KIM 

TEC EKO d.o.o. Vitez). In addition to already mentioned 
companies, inside the Group there also operate: Data 
Link d.o.o. and Centar kompetencije za zelenu energiju 
d.o.o. The Group has one branch.

Since its establishment, the Group has implemented a 
strategy for strengthening its portfolio with all major 
world-renowned brands of IT equipment and consumer 
electronics. Special emphasis is placed on the production 
and development of our own brands, with production 
taking place in the People�s Republic of China, the 
Republic of Turkey, the Republic of Croatia and the 
Republic of Serbia. Most of the production takes place 
in the plants of third parties, while in the plants of the 
Group�s companies, in the Republic of Croatia and the 
Republic of Serbia, the assembly of personal computers, 
TV sets and electric bicycles takes place, as well as the 
production of led lighting of our own brands. In parallel, 
the expansion of the Group�s operations in the Adriatic 
region is being carried out by establishing companies 
and logistics centers with the development of its own 
logistics, as well as service and service support.

Its own regional logistics network is one of the Group�s 
key competitive advantages. Since entering the market 
until today, we have gained the trust of our customers, 
partners and suppliers, the number of which is constantly 
increasing. We are proud that we have become one of 
the best distributors on the regional IT and CE market 
from the beginning until today. We attribute our 
position as a market leader to the commitment of our 
employees, suppliers, customers and stakeholders, 
because we �rmly believe that achieving common goals 
leads to success and enables additional expansion and 
improvement of our own business. The company is 
active in research and development.
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BUSINESS MODEL
The business model of the M SAN Grupa is based on building and maintaining trust and reliability of cooperation 
with suppliers and customers, developing a diverse product portfolio and �nancial stability, and special care that is 
devoted to products of its own brands.

We have acquired many satis�ed partners and customers by investing in production, distribution, marketing and 
development. Our own brands that we are proud of are: VIVAX in the consumer electronics range, MS Energy in the 
e-mobility range, MSGW computers, MS in the range of peripherals, cables, drones, housings, power supplies and 
accessories for mobile phones, laptops and desktops, Solmacht which covers the �eld of solar systems and MS Lux 
which o�ers a range of LED lighting products.

is our own brand of electric scooters, bicycles and all other modern personal electric 
transportation systems. It has been present on the Croatian market since 2019, and 

today�s range of MS Energy is divided into four categories: electric bicycles, electric scooters, electric motorcycles 
and accessories. In today�s world, where mobility and ecology de�ne a new lifestyle, MS Energy provides answers to 
customer demands for sustainable, simple and smart transport solutions, for complete e-mobility. The reliability and 
quality of e-mobility products are one of the foundations of the MS Energy brand. The product creation strategy and 
the entire production process are based on the use of proven technological solutions, and the very idea of creating 
a product is based on the desire to o�er the user a complete, reliable, environmentally friendly and economical 
solution to the issue of urban mobility.

brand as a domestic product has been present on the Croatian market since 2004 and has been 
placed on a total of 42 markets, meaning 4 continents. Today, the VIVAX range o�ers more than 300 
di�erent products that can be divided into 5 product Groups: TV and audio, Air conditioning (air 

conditioners, heat pumps), Small home appliances, White goods and Smart devices (smart watches and accessories). 
The entire range and design of VIVAX products is completely designed in Croatia, and high-quality standards are 
ensured by the implementation of strict procedures in production processes with a special emphasis on quality 
control processes. VIVAX is part of a Group of rare European consumer electronics brands that manufacture their 
products on European soil.
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is one of the leading European manufacturers of professional lighting. Utilizing state-of-the-
art LED technology, it replicates sunlight, adapting and optimizing it for all needs with the 
smallest ecological footprint. The development of the production of MS Lux lighting began 

in 2015 under the name LEDA. With the acquisition of DATA Link, the in-house brand has expanded to include 
the production and development of lighting for special purposes, work lighting, and explosion-proof lighting for 
industrial applications. From its inception, the development has been strategically focused on public and industrial 
lighting, having supplied public lighting for over 100 cities and municipalities in Croatia, Bosnia and Herzegovina, 
Macedonia, Slovenia, Serbia, and the surrounding region. In addition to lighting �xtures, solutions based on IoT 
technologies for monitoring and managing lighting have been implemented. This product group consists of several 
lines of public lighting: street lighting, ambient lighting, and �oodlights.

BUSINESS MODEL

  computers has been on the Croatian market since 2005 as M SAN�s own brand. All computers 
are manufactured in the Group�s automated IT equipment production facility and have 

undergone numerous tests of correctness. MSGW computers meet all the necessary requirements set by Microsoft 
for full compatibility of built-in components with the Windows operating system.

is a private brand of the M SAN Grupa, which combines the production and sale of computer 
peripherals including headphones, speakers, keyboards and mice, as well as housings, power 
supplies and cables. With a 20-year tradition, it successfully operates on the Croatian market and 

regional markets (Serbia, Bosnia and Herzegovina, Macedonia, Montenegro) and is expanding its operations to 
other EU markets as well. Each stage of the production cycle is subject to strict quality control, which ensures the 
reliability and functionality of each device, and ultimately a quality product at an a�ordable price.

is an own brand in the portfolio of M SAN Grupa, created in response to market needs 
for complete solutions in the �eld of solar power plants production. Through the framework of Solmacht, business 
and private users are provided with a complete service for the production of solar power plants: from the conceptual 
design and detailed solar power plant project in accordance with the needs of users, professional assistance in the 
process of obtaining permits and approvals, the supply of all components for the production of the solar power 
plant according to the design, the organization of execution and supervision, all the way to commissioning.
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*on December 31, 2025, the company did not participate in the consolidation.

IT & CE distribution

Agriculture Logistics

Ecommerce Service

ICT

Real estate

EE waste disposal

Legend

95%

60%*

60%

Slovenia

Servis
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Albania Espana

Hellada

Croatia

Slovenia Croatia

Croatia

Croatia

Serbia

Serbia

Bosnia and
Herzegovina

North Macedonia Montenegro Kosovo Croatia

North Macedonia
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OVERVIEW OF AFFILIATED COMPANIES WITHIN THE GROUP



M SAN GRUPA ANNUAL REPORT 202513



M SAN GRUPA ANNUAL REPORT 2025 14

The M SAN Grupa d.o.o. is the leading distributor of IT products and consumer electronics of more 

than 60 of the world�s most reputable manufacturers and more than 15,000 products. The following 

stand out among them: Microsoft, Hewlett Packard, Samsung, Acer, Asus, IBM, LG Electronics Inc, 

Panasonic, Lenovo, Toshiba, Transcend, Western Digital, etc. The M SAN Grupa has expanded its 

range with a full range of quality products from which every business or home user can choose a 

product according to their wishes and capabilities.

THE M SAN GRUPA�S LOGISTICS IS AMONG THE MOST 
DEVELOPED IN THE REGION, WHICH ENSURES FAST 
AND ACCURATE DELIVERY.

The M SAN Grupa has over 7,400 partners inside and outside Croatia. Sales channels consist of 

commodity chains, IT and CE retailers and system integrators. Internal sales teams of the M SAN 

Grupa were also developed according to the sales channels according to product Groups. Through 

the �Enterprise�� sales segment, the M SAN Grupa o�ers high added value through knowledge and 

complex solutions for partners such as system integrators and similar.

With many partners, the Group has signi�cantly diversi�ed its operations. The Group invests 

signi�cantly in the sales channels of exports to third countries (countries where there are no 

subsidiaries), so the total share of exports to third parties amounted to 11.0% in 2025.

 

PORTFOLIO, SALES CHANNELS, PARTNERS
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HISTORICAL DEVELOPMENT OF�
���������

1995
The Company M SAN 
d.o.o. was founded.

1997
The Company M SAN Grupa d.o.o. 

was founded, to which the operations 
of the Company M SAN d.o.o. were 

transferred.

1999
The Company KIM TEC d.o.o. 

was founded. Vitez, Bosnia and 
Herzegovina

2006
Business shares in Pakom 

Kompani (North Macedonia) 
acquired

2005
The Company KIM TEC 
CG d.o.o. was founded. 
Podgorica, Montenegro

2021
Issuance of 

a corporate bond, 
SOLMACHT brand 

registered

2022.
Acquired business shares 
in the company Alterna 
distribucija (Slovenia) 

2023
Acquired business  

shares in the company  

2008
Business shares in the companies 
Elektromagic (Croatia and Bosnia 
and Herzegovina), Recos (Bosnia 

and Herzegovina) acquired

2009
The companies  

M SAN EKO, KIM-TEC Servis 
BG and KIM-TEC Servis Vitez 

were founded

2013
Kim TEC Eko was founded,

 

MS brand registere

2019
MS ENERGY brand 

registered

2004

The Company KIM-TEC 
d.o.o. Belgrade was 

founded, Republic of Serbia

2004

VIVAX brand 
registered

MR Servis d.o.o. 
was founded

DATA LINK d.o.o. Bjelovar

2024 2025
Acquired business shares 

in the company 
ASK TEC d.o.o. (Kosovo)

Founded new companies 
VIVAX ESPANA, VIVAX 
HELLADA and VIVAX 

ALBANIA

d
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The operating business of the Group is organized through four divisions:

� ITCE  � distribution of IT equipment and consumer electronics;

� Enterprise � value-added distribution for customized hardware-software solutions;

� VIVAX � production and distribution of its own brand, over 300 items in all categories (TV and audio, air 
conditioning, white goods, small home appliances, smart devices).

� Green � production and distribution of own brands of professional LED lighting, distribution of solar power 
plant components..

The heads of the Company�s divisions are also responsible for the divisions in the regional members, which at the same time comprise four sales channels 
whose motto is �One Company on many di�erent markets�.

ORGANIZATIONAL STRUCTURE

The M SAN Grupa is a limited liability company. The sole owner of the Company is Mr. Stipo Mati�. The Company 
does not own its own shares and does not implement a program to buy them back.

Supervisory Board:
�eljko Menalo, Chairman of the Supervisory Board,
Miroslav Huzjak, Deputy Chairman of the Supervisory Board,
Stipo Mati�, member of the Supervisory Board until March 1, 2025,
Marko Ra�i�, member of the Supervisory Board,
Snje�ana Mati�, member of the Supervisory Board until April 7, 2024,
Branko Bojani�, member of the Supervisory Board since August 1, 2024,
Goran Kotlarevi�, member of the Supervisory Board since March 1, 2025.

Management Board:
Irena Langer-Breznik, Chairperson of the Management Board,
�arko Kruljac, Vice-Chairperson of the Management Board until May 1, 2025,
Slaven Stipan�i�, member of the Management Board until March 1, 2025,
Goran Kotlarevi�, member of the Management Board until March 1, 2025,
Alen Pani�, member of the Management Board,
Vladimir Brklja�a, member of the Management Board,
Bruno Jozi�, member of the Management Board since June 1, 2024.
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ORGANIZATIONAL STRUCTURE

In the reporting period ending on 31 December 2025, a total of 476 employees contributed to the core 

business of the parent Company M SAN Grupa and related companies in Croatia, as well as 384 employees 

in the region (Serbia, Bosnia and Herzegovina, Montenegro, North Macedonia, Slovenia, Kosovo, Spain 

and Albania). A total of 860 employees contributed to the growth and development of our companies 

during the year as of 31 December 2025.

Our main goals and ambitions are:

� to become the most successful ITCE distributor in the Adria region

� to develop our own brand with a relevant presence on the EU market

� to achieve market leadership in the �eld of e-Mobility

� to build a logistics infrastructure to reach end consumers

� lean operations	

7.400+ 850+ 6200.000
PARTNERS EMPLOYEES OWN 

BRANDS
PRODUCTS DELIVERED 

PER MONTH
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The M SAN Grupa, as an entity of public interest whose corporate bonds are listed on the O�cial Market of the 
Zagreb Stock Exchange, in accordance with the Accounting Act, Article 22, is obliged to include a statement on the 
application of the Corporate Governance Code in the annual report.

The M SAN Grupa is not obliged to apply the Corporate Governance Code of the 
Croatian Financial Services Supervision Agency and the Zagreb Stock Exchange d.d. 
(https://zse.hr/UserDocsImages/docs/issuers/corp_governance/2025%20-%20ZSE%20Corporate%20
Governance%20Code.pdf?vel=470807), but the Group is guided in its operations by the highest standards of 
governance and responsibility in accordance with good corporate management practices, and the standards and 
practices themselves are included in the Articles of Association, which are available on the Company�s website 
 (www.msan.hr).

The Company is also obliged to submit data on corporate governance practices to Croatian Financial Services 
Supervision Agency through the Questionnaire on governance practices for bond issuers (GIKU-UOP-OBV).

The M SAN Grupa is a signatory to the Code of Ethics in Business, initiated by the Croatian Chamber of Commerce. The 
mentioned Code establishes guidelines for the ethical behavior of business entities, and the signatories undertake, 
among other things, to respect human rights, apply the provisions on preventing corruption, and so on.

INTERNAL CONTROLS AND RISK MANAGEMENT IN RELATION TO THE FINANCIAL REPORTING 

PROCEDURE
Internal accounting controls, meaning the procedures of competent employees, ensure the accuracy, validity, and 
comprehensiveness of �nancial records and reports, which are the basis for the preparation of annual �nancial 
reports. This system of controls also ensures their compliance with International Financial Reporting Standards. The 
Company�s accounting policies represent the rules that the Company applies when compiling �nancial statements. 

A summary of the most signi�cant accounting policies is published in the Company�s �nancial statements.

BODIES OF THE COMPANY
The corporate governance structure of the M SAN Grupa is based on a dualistic system, which consists of the 
Supervisory Board and the Company�s Management Board, which, together with the General Assembly, in 
accordance with the Statute and the Companies Act, represent the three fundamental bodies of the Company. The 
Supervisory Board has established an Audit Committee, which, when performing its tasks, assesses the quality of 
the internal control and risk management system with the aim that the main risks to which the Company is exposed 
(including risks related to compliance with regulations) are appropriately identi�ed.

CORPORATE GOVERNANCE
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DESCRIPTION OF DIVERSITY POLICY
The employment policy within the Group respects the personal integrity of each individual by respecting the 
principles of diversity and equal opportunities. Diversity is one of the characteristics of our organizational culture, 
which has been present since the founding of the Company, and is manifested in the belief that di�erences in 
gender, skin colour, political or other beliefs, national or social origin represent wealth, which has existed within M 
SAN and has been transformed into success for more than 20 years.

The Group strictly prohibits and condemns any form of discrimination with the aim of providing and ensuring a 
sustainable work environment without discrimination and abuse based on gender, race, religion, ethnicity, sexual 
orientation or any other characteristic/status as a basis for discrimination. The Group is committed to providing a 
non-discriminatory workplace, and we are proud of the absence of reported incidents.
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           GOVERNANCE 
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Governance within M SAN is based on the transparency and e�ciency of corporate governance based on the best 
international practices, ensuring the success and sustainability of the entire Group�s activities. M SAN operates 
within a two-level board structure, consisting of the Supervisory Board and the Management Board. During 
2025, the Supervisory Board consisted of �ve members, while the number of Management Board members 
decreased from seven at the beginning of the year to 5 from March and then to 4 starting from May.

The Supervisory Board and the Management Board ensure that the established strategy, resources, risk 
management system, internal control system and relations with stakeholders support the long-term success 
and sustainable development of the entire Group. Moreover, the above elements ensure that the strategy takes 
into account the potential impact on the environment and the community, and that the policies, culture and 
values of M SAN promote ethical behavior, respect for human rights and lead to a stimulating and pleasant work 
environment.

The role of the Management Board in conducting business is regulated by the Companies Act, the Statute 
and by-laws. The Management Board performs its function with the attention of an orderly and conscientious 
economist, considering primarily the best interests of the Group. When making decisions, the Management 
Board must not be guided by personal interests, that is, use business opportunities for personal purposes, and it 
is obliged to immediately notify the Supervisory Board of any con�ict of interest.

The Assembly of the Company is the highest body, and it consists of a member of the Company as the sole 
founder. The member of the Company makes the decisions he is authorized to make by law and the Articles 
of Association. The Assembly decides on issues that are within the exclusive competence of the Assembly 
based on the current Companies Act. If it deems that there is a need for it, the Assembly is authorized to issue 
mandatory instructions to the Management Board regarding the management of the Company�s a�airs, and the 
Management Board is obliged to manage the Company�s a�airs in accordance with the mandatory instructions 
of the Assembly. The Assembly is convened by the Company�s Management Board in cases prescribed by the 
Companies Act and whenever the Company�s interests require it, but it can also be convened by the Supervisory 
Board and the member of the Company. The Assembly is eligible for decision-making if the sole member of the 
Company is present.
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Irena Langer Breznik has held several management positions in the M SAN Grupa for 20 years. In her roles, which 
include a leadership position in the M SAN Grupa�s procurement, in addition to responsibility for the complete 
procurement process in the Republic of Croatia and regionally, she is responsible for obtaining new distributions, 
nurturing quality relationships with principals, organizing and implementing marketing activities at the level of M 
SAN and companies in the region; moreover, she was responsible for the establishment of new business processes 
as well as the improvement of existing ones and worked continuously on structural improvements of business 
processes with special emphasis on regional procurement, development and improvement of operations in the 
foreign markets of Group members, management of numerous projects with the aim of developing and improving 
business applications, electronic trade development between business entities, inventory management and digital 
transformation. From 2011 to 2023, Mrs. Langer Breznik lead the e-commerce development and operations of eKupi, 
both in the Republic of Croatia and regionally, and serves as a member of the M SAN Grupa Management Board. On 
1 January 2023, she assumed the position of Chairperson of the Company�s Management Board.

IRENA LANGER BREZNIK
CHAIRPERSON OF THE MANAGEMENT BOARD

THE M SAN GRUPA�S  MANAGEMENT BOARD

During his 21 years in the M SAN Grupa, Slaven Stipan�i� focused on improving the procurement process and 
expanding the distribution portfolio. Mr. Stipan�i�, leading a team of successful professionals, is responsible for 
and made a great contribution to the development of M SAN�s own VIVAX brand, thanks to which VIVAX became 
a recognized brand that is sold on almost the entire European market, as well as on other continents. As director 
of the consumer electronics segment, he works on contracting and developing distribution cooperation with the 
world�s strongest CE brands, in Croatia and the region. At the same time, he is working on optimizing the connection 
between the sales processes of international CE brands and the Company�s procurement processes. He was a 
member of the Management Board from 2009 until 1 March 2025.

SLAVEN STIPAN�I�
MEMBER OF THE MANAGEMENT BOARD

�arko Kruljac devoted 19 years in the M SAN Grupa to the development of the Group�s sales force and distribution 
reach. Initially, he stood out thanks to the successes in business and the realization of strategic goals that he 
achieved in management positions in companies in the Republic of Serbia and Bosnia and Herzegovina, and after 
that, managing commercial operations in Croatia and the region, and focused his activities on three key aspects: 
continuous building and strengthening of partnership customer networks, raising the competences of sales 
operations and adapting sales processes to market changes. He received his doctorate in the �eld of economic 
sciences in 2020. From 2009 up until 1 May, 2025 Mr. Kruljac was a member of the Company�s Management Board.

�ARKO KRULJAC
VICE�CHAIRPERSON OF THE MANAGEMENT BOARD
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During almost 21 years within the M SAN Grupa, Mr. Alen Pani� held a number of functions related to the construction 
and development of the division of high technologies and project business, including the role of executive director of 
the so-called value-added distribution. Today, the mentioned division consists of a number of departments that are 
responsible for the business of infrastructure, software, cloud and project solutions, distributed in all the countries of 
the region, distributing the world�s largest technology principals, and represents the regional leader in that segment 
of business behind which hundreds of successfully delivered the most complex ICT projects, continuous growth and 
business expansion. Since October 2022, he has been a member of the Company�s Management Board.

ALEN PANI�
MEMBER OF THE MANAGEMENT BOARD

Vladimir Brklja�a built his business career in the M SAN Grupa, where he devoted himself to the development of 
the VIVAX brand for the past 21 years. Along the way, he held various positions; from product manager, head of 
development and procurement VIVAX, head of the VIVAX pro�t center, and for the last 5 years he held the position of 
executive director of the VIVAX division, with key responsibilities for development, procurement, sales and building 
the VIVAX brand. He led the project of moving and building a plant to produce VIVAX LED televisions in Croatia 
and in the initial phase the development of the MS Energy brand. He made the main contribution to the overall 
development and strengthening of the VIVAX division�s operations in all countries of the region, a signi�cant step 
forward to the EU market, and the implementation of the VIVAX brand strategy. Since October 2022, he has been a 
member of the Company�s Management Board.

VLADIMIR BRKLJA�A
MEMBER OF THE MANAGEMENT BOARD

In the period from 2014 to 2024, Bruno Jozi� managed the business of M SAN Grupa on the Montenegrin market 
in the position of Country Manager of Kim Tec in Podgorica. During this time, he brought Kim Tec to a leading 
position as a distributor of IT and CE products on the Montenegrin market and achieved exceptional �nancial and 
commercial results. After 10 successful years, he left the position of Country Manager in Montenegro to take over 
the position of Board Member of M SAN Grupa in June 2024. He is responsible for the business of the ITCE division.

BRUNO JOZI�
MEMBER OF THE MANAGEMENT BOARD
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Marko Ra�i� started his career in the Group in 2003 as an intern in the Finance Department and by 2011 he had 
progressed to the position of head of �nance. During the acquisition period of the Group in the agricultural segment, 
he actively participates in takeover processes and the subsequent �nancial restructuring of acquired agricultural 
companies. In parallel with his duties as head of �nance, since 2016 until he has held the position of Chairman of the 
Supervisory Board of PP ORAHOVICA d.o.o. and President of the Supervisory Board of PPK Valpovo d.o.o. and from 
2014 to 2023 he has been a member of the Supervisory Board of the Company KING ICT d.o.o. In the Supervisory 
Board of M SAN, he has held the position of Deputy Chairman of the Supervisory Board from 2016 until 2023 when 
he became a member of the supervisory board. In 2017, he was appointed director of the Company Ured za podr�ku 
d.o.o. From February 2024, Mr. Ra�i� also acts as the chairman of the Supervisory Board of Agro Invest Grupa d.o.o.

MARKO RA�I�
MEMBER OF THE SUPERVISORY BOARD

�ELJKO MENALO
CHAIRMAN OF THE SUPERVISORY BOARD

�eljko Menalo spent most of his career in the �nancial industry within the Erste&Steiermarkische Group in Croatia, 
where he performed various managerial tasks. He joined the SM Group in 2019 with employment at the Company 
M SAN Ulaganja d.o.o., and since 2022 he has been employed at the Company Ured za podr�ku d.o.o. in the position 
of adviser. By the decision of the Company�s Assembly of September 2022, �eljko Menalo was appointed to the 
position of Chairman of the Supervisory Board with the beginning of his term of o�ce on 1 January 2023.

MIROSLAV HUZJAK
DEPUTY CHAIRMAN OF THE SUPERVISORY BOARD

For the past 26 years, Miroslav Huzjak has been working in leading positions in the M SAN Grupa, leading teams of 
professionals who have positioned the Company as the most important ICT and CE distributor in the Adria region. 
He worked in various jobs in the Company, and held a managerial position in the commercial department, which in 
addition to the responsibility for the organization of the commercial department, and its successful operation and 
the positioning of M SAN as a market leader, included numerous other responsibilities. Mr. Huzjak was responsible 
for conducting key negotiations for concluding a distribution contract with the largest globally signi�cant principals, 
thanks to which M SAN became an authorized distributor of numerous world-famous brands, both in the territory 
of the Republic of Croatia and regionally. As of 1 January 2023, Mr. Huzjak holds the position of Deputy Chairman of 
the Supervisory Board of the M SAN Grupa.
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Stipo Mati� founded M SAN in 1995 and is its sole founder and member. In the period until 2009, Stipo Mati� held 
the position of director of M SAN Grupa, and then took over the position of Chairman of the Supervisory Board of 
the Company. Moreover, Stipo Mati� is the director of M SAN Logistika d.o.o. and M SAN EKO d.o.o., member of the 
Management Board of eKupi d.o.o., as well as the Chairman of the Supervisory Board of KING ICT d.o.o. Today, the 
portfolio of companies owned by him includes KING ICT d.o.o., eKupi d.o.o., Ured za podr�ku d.o.o., CORVUS PAY d.o.o., 
Agro Invest Grupa d.o.o., and others. He was a member of the Supervisory Board from 2004 until 1 March 2025.

STIPO MATI�
MEMBER OF THE SUPERVISORY BOARD

Snje�ana Mati� has been involved in the business of M SAN since the very foundation of the Company. In the 
beginning, she worked on sales tasks, and then on procurement tasks with a special focus on building long-
term sustainable business relationships with suppliers. In response to the growth of SAN�s business activities, 
she took over the coordination of activities in accounting and �nance, and in 2004 devoted herself to the 
development of system integration business, where she still operates in the �eld of controlling. She has been a 
member of the Supervisory Board of M SAN from 2004 until April 7, 2024. 

SNJE�ANA MATI�
MEMBER OF THE SUPERVISORY BOARD

Branko Bojani� spent most of his career in companies of the Kon�ar Elektroindustrija d.d. group in various 
management positions in the �eld of �nance and investments. After Kon�ar, he worked in the �nancial sector as a 
member and President of the Management Board of Alternative Invest d.o.o., an investment fund management 
company. He returned to the real sector as Finance Director of Monting d.o.o. and joined the SM Group in 2024 
as Director of Strategic Risk Management at Ured za podr�ku d.o.o. He is Chairman of the Supervisory Board of 
Alternative Invest d.o.o., member of the Management Board of the Croatian Association of Corporate Treasurers 
and since August 2024 member of the Supervisory Board of M SAN Grupa and KING ICT d.o.o.

BRANKO BOJANI�
MEMBER OF THE SUPERVISORY BOARD

Strengthening sales operations and expanding the distribution reach, in all countries of the region, are the 
main subjects of Mr. Kotlarevi��s activities. In his 20 years of work in the M SAN Grupa in the positions of sales 
manager, sales director and business development director, Mr. Kotlarevi� directly in�uenced the building of 
the Company�s strong market presence and its current recognition. From March 2021 to March 2025, he was the 
member of the Management Board, and as of 1 March 2025, he has joined the Supervisory Board. 

GORAN KOTLAREVI�
MEMBER OF THE SUPERVISORY BOARD
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