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CorPorate 
GovernanCe 
statement on the application of Code of Corporate Governance 

In line with Article 368 of the Company Law (hereinafter the ”Law”) NIS j.s.c. Novi Sad declares that it applies the Code of Corporate Governance 
of NIS j.s.c. Novi Sad (hereinafter referred to as: the ”Code”) which is available on the Company‘s website42. This Statement contains a detailed 
and comprehensive review of corporate governance practices implemented by the Company. 
The Code supplements the rules contained in the Law and the Article of Associations of NIS j.s.c. Novi Sad (hereinafter referred to as: the ”Article 
of Associations”), in accordance with which holders of the Company‘s corporate governance should behave. The Board of Directors of the 
Company ensures the application of principles established under the Code, monitors its implementation and compliance of the organization 
and operation of the Company with the Code and the Law.

Company Governance system

The Company has established a one-tier governance system where 
the Board of Directors holds the central role in the Company govern-
ance. The Board of Directors is responsible for the accomplishment of 
set goals and achievement of results, while shareholders exercise their 

rights and control primarily through the Shareholders’ Assembly. 
The provisions of the Article of Association make a full and distinct 
delineation between the scope of operations of the Board of Direc-
tors and the scope of work of the Shareholders’ Assembly, the General 
Director of the Company and the bodies appointed by corporate gov-
ernance bodies.

Shareholders’ Assembly Board
for supervision of operations

and the procedure of Reporting
to the Company’s Shareholders

Corporate Secretary

Person responsible
for internal audit

Advisory Board of
General Director

Shareholders’
Assembly

Board of
Directors

General Director

Voting Committee

External Auditor

Audit Committee

Remuneration Committee

Nominations Committee

NIS is committed to the application of high corporate governance standards which are based on 
internationally accepted standards and best global practice experience.

42 http://ir.nis.eu/corporate-governance/code-of-corporate-governance/ 
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shareholders’ assembly and shareholders’ rights

As the highest authority of the Company, the Shareholders’ Assembly 
is made up of all shareholders. All NIS j.s.c. Novi Sad shares are regular 
shares that give owners the same rights, wherein one share carries one 
vote. The Company Acts do not impose restrictions that would apply to 
the number of shares or votes that a person may have at the Sharehold-
ers’ Assembly. 
The Shareholders’ Assembly meetings may be ordinary and extraordi-
nary. Ordinary meetings are convened by the Board of Directors no later 
than six months after the end of a fiscal year. Extraordinary meetings are 
convened by the Board of Directors at its discretion or at the request of 
shareholders holding at least 5% of the Company shares.
The rules relating to the method of convening meetings, the operation 
and decision making of the Shareholders’ Assembly, and in particular 
the issues related to the manner of exercising the rights of shareholders 
in connection with the Shareholders’ Assembly, are prescribed in ad-
vance and listed in the Company’s Rules of Procedure of the  Sharehold-
ers’ Assembly43, which is published and available to all shareholders.
Call for a Meeting of the Shareholders’ Assembly is posted on the 
Company‘s website (www.nis.eu), the Business Entity Registry website 
(www.apr.gov.rs) and the regulated market website (www.belex.rs) at 
least 30 days before the date of an ordinary meeting and 21 days be-
fore an extraordinary meeting. Simultaneously with the publication of 

the call for a meeting of the Shareholders’ Assembly on the Company‘s 
website, the materials for the Shareholders’ Assembly meeting are also 
published and made available for inspection to each shareholder or his/
her representative at the Company’s registered office pending the date 
of the meeting. 
In addition to information about the time and venue of the meeting and 
the agenda, the call for a meeting of the Shareholders’ Assembly also 
comprises information on the manner in which the materials for the 
meeting are available to the shareholders, explanations of shareholders‘ 
rights, manner and deadlines for their exercise as well as information on 
the Shareholders’ Day i.e. record date. Furthermore, the forms for proxy 
letter and the ballot forms for voting in absentia, which are also available 
at the Company’s registered office, as well as the electronic ballots are 
also published with the call.
All the decisions adopted by the Shareholders‘ Assembly are published 
on the Company’s website together with the Voting Committee report 
on the election results, minutes of the Shareholders‘ Assembly meeting, 
the list of attendees and invitees and the list of attending and represent-
ed Company‘s shareholders. 
The invitations and materials for the Shareholders’ Assembly meeting, 
adopted decisions and other documents published following a Share-
holders’ Assembly meeting are available in Serbian, Russian and English.

43 available at http://ir.nis.eu/corporate-governance/shareholders-assembly/#c41
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shareholders’ special rights 

The sale and purchase agreement for NIS j.s.c. Novi Sad shares, 
which was concluded on 24 December 2008 between PJSC “Gaz-
prom Neft” and the Republic of Serbia, stipulates that, as long as 
the contracting parties are shareholders of NIS j.s.c. Novi Sad, nei-
ther party shall sell, transfer or otherwise dispose of ownership of 
the shares package, in part or in its entirety, for the benefit of any 
third party, unless it previously offers to the other party the option 
of purchasing the shares package in accordance with the same 
terms as offered by the third party. 
In accordance with Article 4.4.1 of the Agreement, as long as the 
Republic of Serbia is the shareholder of the Company holding no 
less than a 10% equity share, it shall be entitled to a number of 
members on the Board of Directors proportional to its share in the 
equity share. 

the right to Participate in the shareholders’ assembly
 
The right to participate and vote in the Shareholders’ Assembly is 
held by all shareholders who own NIS j.s.c. Novi Sad shares on the 
Shareholders’ Day (record date), which is the tenth day prior to the 
Shareholders’ Assembly meeting, based on the records of the Cen-
tral Securities, Depository and Clearing House. 
The right to participate in the Shareholders‘ Assembly implies the 
right of shareholders to vote, the right to participate in the discus-

sions of issues listed in the agenda of the Shareholders’ Assembly, 
including the right to put forward motions, ask agenda-related 
questions and receive answers in accordance with the Law, Articles 
of Association and Rules of Procedure of Shareholders‘ Assembly, 
which specifically establishes the procedures for exercising these 
rights. 
According to the Articles of Association, the right to personally 
participate in the Shareholders’ Assembly is held by a Company 
shareholder with at least 0.1% of the shares of the total number of 
Company shares, and/or his/her proxy representing at least 0.1% of 
the total number of Company shares. The Company shareholders 
who individually hold less than 0.1% of the total number of Com-
pany shares are eligible to participate in the Shareholders’ Assem-
bly’s work through a joint proxy, to vote in absentia or to vote elec-
tronically, regardless of the number of shares held, in which case all 
of the above voting methods have the same effect. The stipulation 
of a threshold for personal participation is conditioned by the fact 
that the Company has a very large number of shareholders (about 
2.2 million) and a threshold in these circumstances is necessary in 
order not to compromise the efficiency and rationality in terms of 
planning and holding Shareholders’ Assembly meetings. 
The Company allows the shareholders to grant a proxy electron-
ically and vote electronically prior to the meeting, wherein the 
proxy, and/or a ballot form must be signed by a qualified elec-
tronic signature in accordance with the law governing electronic 
signatures. 
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Proposing amendments to the agenda 

In accordance with the Articles of Association and the Law, one or more 
of the Company‘s shareholders holding at least 5% of voting shares may 
put forward a motion to the Board of Directors which contains additional 
items to the agenda of the Shareholders’ Assembly meeting which is put 
forward for discussion, as well as additional items in relation to which it is 
proposed that the Shareholders’ Assembly adopt a decision.

right to raise questions, obtain answers and put 
forward motions

The Company’s shareholder who holds the right to participate 
in the Shareholders’ Assembly may raise questions related to 
the agenda items to be discussed at the Shareholders’ Assembly 
meeting as well as other issues related to the Company to the ex-
tent the answers to these questions are necessary for adequate 
assessment of issues related to the agenda items to be discussed 
at the Shareholders’ Assembly meeting. The members of the 
Board of Directors answer to the raised questions.

voting majority 

Shareholders’ Assembly Decisions are adopted, as a rule, by a sim-
ple majority of votes of attending Company shareholders entitled to 
vote on the issue concerned, unless the Law, the Articles of Associa-
tion or other regulations require more votes for certain issues. 
Exceptionally, as long as the Republic of Serbia holds at least 10% of 
the Company’s share capital, the affirmative vote of the Republic of 
Serbia is required for the decisions of Shareholders’ Assembly con-
cerning the following issues: adoption of financial statements and 
the auditor‘s report, amendments to the Articles of Association, cap-
ital decrease and increase, status change, acquisition and disposal of 
major assets of the Company, changes in core activities, registered 
office and the dissolution of the Company. 

shareholders’ assembly activities in 2015

In 2015, the 42nd Extraordinary Shareholders’ Assembly Meeting (28 
January 2015) and the 7th Ordinary Shareholders’ Assembly Meet-
ing (23 June 2015) were held. Both meetings were held in Belgrade, 
at the NIS Business Centre, in Milentija Popovića Street No. 1.
At the 42nd NIS j.s.c. Novi Sad Extraordinary Shareholders‘ Assem-
bly meeting, the Decision to Re-Elect the Auditor of the Compa-
ny‘s Financial and Consolidated Financial Statements for 2014 was 
adopted, due to the inability of the previously elected auditor Ernst 
& Young d.o.o. Belgrade to audit the Company’s financial statements 
for 2014. In line with that, KPMG d.o.o. Beograd was elected as the 
new auditor at the meeting.
At the 7th ordinary meeting, the Shareholders‘ Assembly adopted 

the financial and consolidated financial statements of the Compa-
ny for the year 2014 with the auditor’s opinion and appointed the 
auditor for 2015 (PricewaterhouseCoopers d.o.o. Beograd). In addi-
tion, it also adopted the Company‘s Annual Report for 2014 and the 
Report on Audit of the Annual Report, the Report on the Analysis 
of the Work of the Board of Directors and Committees of the Board 
of Directors and the Report of the Committee of the Shareholders’ 
Assembly. The Shareholders’ Assembly also adopted the Report on 
Compliance of the Composition of the Board of Directors and the 
Number of Members of the Board of Directors with the Needs of the 
Company, which was prepared with the assistance of external ex-
perts. In addition, the Shareholders Assembly adopted the Decision 
on Profit Distribution for 2014, Payment of Dividends and the Deter-
mination of the Total Amount of Retained Earnings of the Company 
by virtue of which it was established to allocate 25 % of net profit 
earned in 2014, i.e. to pay a total of 7.64 billion dinars to the share-
holders of the Company. More information on paid dividends for the 
year 2014 is presented in the relevant section of the Annual Report: 
Annual Report> Securities> Dividend.
Shareholders’ Assembly Meeting appointed members of the Board 
of Directors as well as the Chairman and members of the Sharehold-
ers’ Assembly Board for the supervision of Operations and the Pro-
cedure for Reporting to the Company’s Shareholders the respective 
mandate period, adopted decision on the approval of related party 
transactions and adopted amendments to the Rules of Procedure of 
the Shareholders’ Assembly.

shareholder relations and 
information sharing

The Company has developed a two-way communication with share-
holders and investors, who are able to obtain all the necessary informa-
tion about the Company and their rights through the Office for Minority 
Shareholders Relations in Novi Sad and Belgrade, a separate call centre, 
an e-mail service through which each shareholder may put questions 
and receive answers electronically, as well as through Investor Relations 

Service. In addition, the Company gives special presentations for 
shareholders and investors in connection with the most important 
events and participates in the meetings with investment commu-
nity representatives. Quarterly presentations of results of the Com-
pany’s operations are regularly attended by representatives of the 
Company’s top management and both the results of the previous 
period and future plans and strategies of the Company are discussed 
in these presentations. More information about the Company‘s rela-
tions with investors is available in the relevant section of the Annual 
Report: Annual Report > Securities > Investor Relations
NIS j.s.c. Novi Sad strives to apply the highest standards in terms of 
information sharing, while respecting the principles of equal treat-
ment of all users of information and ensuring that the information 
published is equally and easily available to all stakeholders in the 
shortest time possible. As a result, the Company’s website is used 
mostly to this end. A special segment of the website, which is in-

The highest standards of providing information to shareholders and investors - information is 
equally and easily available to all interested parties in the shortest possible time. 
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tended for shareholders and investors, contains the most important 
news, company bodies‘ decisions, and responses to the most com-
mon questions posed by the shareholders in the previous period as 
well as all relevant information on shares, shareholders‘ rights and 
dividends. All information and documents published on the website 
are available in Serbian, Russian and English. The statutory report-
ing procedure is defined by special Company‘s acts governing the 
method and process of publishing information and submitting in-
formation to the competent authorities. 
The Company also has a mechanism for preventing and resolving 
potential conflicts between minority shareholders and the Com-
pany. The Company has a five-member committee to resolve com-
plaints by minority shareholders which works on the basis of the 
Rules of Procedure of the Committee. The present Rules govern the 
procedures of minority shareholders addressing the Committee, 
work at its meetings, duties and responsibilities of its members and 
other relevant issues, and the Rules of Procedure is available on the 
Company‘s website44.

Board of Directors

The Board of Directors has a central role in the management 
of the Company and it is collectively responsible for the long-
term success of the Company and for setting up basic busi-
ness goals and guiding the directions of the Company’s fur-
ther development, as well as identification and control of the 
effectiveness of the Company‘s business strategy.

Composition of the Board of Directors 

The Board of Directors consists of 11 members appointed by the 
Shareholders’ Assembly. The members elect the Board of Directors’ 
Chairperson, while the functions of the Board of Directors’ Chairper-
son and the General Director are separated. Members of the Board 
of Directors possess the appropriate combination of necessary 
knowledge and experience relevant to the type and scope of busi-
ness activities conducted by NIS j.s.c. Novi Sad.
Candidates for members of the Board of Directors may be proposed 
by the Nomination Committee or shareholders of the Company who 
individually or jointly own at least 5% of the Company’s shares. 
The Board of Directors consists of executive and non-executive di-
rectors. The Board of Directors consists of one executive and ten 
non-executive members, of which two non-executive directors are 
also independent members of the Board of Directors.
A considerable number of the Board of Directors‘ members are for-
eign members who bring international experience and understand 
challenges faced by the Company. Of the 11 members of the Board 
of Directors, six are Russian nationals, three are nationals of the Re-
public of Serbia, one director is a national of France, and one is an 
Austrian national. 
The Board of Directors members must meet the requirements pre-
scribed by the Law, as well as special conditions prescribed by the 
Article of Association of which they make Statements at the begin-
ning of the term of office and have an obligation to inform the Com-

pany of any changes in their status, especially those changes which 
would render them potentially no longer eligible for election to the 
Board of Directors, or which could indicate the existence of a conflict 
of interest or violation of the prohibition of competition.
The term of office of the Board of Directors’ members terminates at 
the next regular meeting of the Shareholders’ Assembly, except in 
the case of co-optation, when the term of office of co-opted mem-
bers of the Board of Directors lasts until the first next Shareholders’ 
Assembly meeting. After expiry of the mandate, every member of 
the Board of Directors may be reappointed without any restrictions 
to the number of mandates.

Board of Directors’ rules of Procedure and sessions

The Rules of Procedure of the Board of Directors and Committees 
of the Board of Directors of the Company (hereinafter ”the Rules 
of Procedure of the Board of Directors”) govern the operation and 
decision making of the Board of Directors and Committees of the 
Board of Directors of the Company, including the procedure for 
convening and holding meetings.
At the beginning of the business year, the Board of Directors 
adopts the annual operation plan which includes all issues to be 
considered in line with the laws, the Company’s business needs 
and establishes the deadlines for consideration of these issues at 
the sessions of the Board of Directors. Besides its planned issues, 
the Board of Directors shall also discuss other issues under its com-
petence, as required.
The Board of Directors decide by a simple majority of votes of 
all members of the Board of Directors, except for the decision to 
co-opt, which is made by a simple majority of votes of attending 
members, and decisions for which the Law and/or the Articles of 
Association requires a different majority of votes. Each member of 
the Board of Directors has one vote.

remuneration to the Board of Directors and the 
Committees’ members 

Remuneration Policy – The applicable remuneration policy for the 
members of the Board of Directors and the members of the Board 
of Directors Committees, adopted by the Shareholders‘ Assembly 
in 2013, is drafted on the basis of the external consultant‘s reports 
on the analysis of market remunerations to non-executive mem-
bers of the Board of Directors in the selected reference group. The 
Policy provides that the remunerations should be desirable and 
competitive to attract and retain persons as members of the Board 
of Directors and members of the Committees of the Board of Di-
rectors who meet professional and other criteria necessary for the 
Company. At the same time, the remunerations should not signif-
icantly deviate from compensation paid to members of the Board 
of Directors and members of the Board of Directors Committees in 
other companies with the same or similar activities and size and 
scope of operations. 
The remuneration policy envisages that remunerations for ex-
ecutive directors are determined in an employment contract, i.e. 
contract of engagement of each of the executive directors of the 

44 Available at http://ir.nis.eu/faq-questions-and-answers/#c889
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The Board of Directors conducts the analysis of its work and the work of the Board of Directors 
Committees once a year, and the Analysis Report is submitted to the Shareholders’ Assembly. 

Company, whereby the latter do not receive fees for membership 
on the Board of Directors and Committees of the Board of Direc-
tors, except for the portion relating to the compensation of costs 
and liabilities in connection with the membership and the work of 
the Board of Directors and its Committees. 

The Remuneration Structure – The remuneration policy stipulates 
that the remuneration consists of:

•	 a	fixed	portion;
•	 reimbursement	of	expenses;	and	
•	 liability	insurance	of	members	of	the	Board	of	Directors	

and Committees of the Board of Directors.

A fixed (permanent) portion of the remuneration to members consists 
of a fixed portion of the annual fee for membership of the Board of 
Directors and the fixed annual fee for participation in the work of the 
Committees of the Board of Directors. 
Reimbursement of expenses – The members of the Board of Directors and 
Committees of the Board of Directors are entitled to receive reimburse-
ment for all expenses incurred in connection with their membership on 
the Board of Directors or Committees of the Board of Directors, within the 
limits of norms determined by the in-house Company documents.
Liability insurance of members of the Board of Directors - The mem-
bers of the Board of Directors have the right to liability insurance (Di-
rectors & Officers Liability Insurance) in accordance with the internal 
documents of the Company.
Amendments to the Remuneration Policy – In order to maintain 
the remuneration at an appropriate level, it is provided that the 
Remuneration Policy is subject to periodic reviews and analysis, 
and in this respect it should comply with the needs, abilities and 
interests of the Company and other changes in the relevant cri-
teria. Recommendations made by the Remuneration Committee 
related to the remuneration policy shall be submitted to the 
Company’s Shareholders’ Assembly.

analysis of the Board of Directors’ Work 

The Board of Directors conducts an analysis of their work and 
the work of the Committees on an annual basis for the purpose 
of identifying potential problems and proposing measures to im-
prove the work of the Board of Directors. 
The analysis of the work is carried out on the basis of a survey that 
members of the Board of Directors fill out and which contains two 
groups of key questions to evaluate the work of the Board of Di-
rectors. The first group comprises evaluation criteria of the work 
of the Board of Directors with respect to the objectives, tasks and 
responsibilities of the Board of Directors, while the second group 
comprises evaluation criteria of procedures applied in the work of 
the Board of Directors.
The evaluation results based on the responses of members of the 
Board of Directors received as a result of completing the surveys 
are presented at Shareholders‘ Assembly in a special report.

induction and training of the Board of Directors’ 
members 

Members of the Board of Directors, upon their appointment, are 
introduced to the Company‘s operations, allowing them greater 
insight into the Company’s way of doing business, strategy and 
plans, the key risks that the Company faces, and their expedited 
active involvement in the work of the Board of Directors. 
The Company also organizes special programs for additional train-
ing and development and provides special funds for these purpos-
es in cases where members of the Board of Directors express the 
need for this.

strategic meetings

Members of the Board of Directors participate in strategic meetings, 
which allow members of the Board to have a better overview of the 
Company’s operations, to consider and reconsider both the priority 
developmental objectives of the Company, and the forecasts of key 
performance indicators, with assumptions for the long term devel-
opment of the Company. During 2015, work continued on the devel-
opment and harmonization of the updated Development Strategy 
of the Company by 2030. Members of the Board of Directors at the 
meeting held on 5 October 2015 discussed once again the condi-
tions for defining long-term objectives of the Company in terms of 
the deterioration of macroeconomic parameters and the business 
environment, taking into account also the expectations of share-
holders, the financial condition of the Company, key challenges in 
the further development of the Company and other factors affecting 
the financial and economic operations of the Company. Members of 
the Board of Directors therefore discussed several possible scenari-
os for the further development of NIS, which have been provided in 
order to determine the final version of the Company’s Development 
Strategy by 2030.

Changes in the composition of the Board of Directors 
in 2015 

At the 7th Regular meeting of NIS j.s.c. Novi Sad Shareholders’ Assem-
bly, held on 23 June 2015, all the members of the Board of Directors 
were re-elected, so that in 2015 there were no changes in the com-
position of the Board of Directors.
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vadim yakovlev

Chairman of NIS j.s.c. Novi Sad Board of Directors
Deputy Chairman of the Executive Board of PJSC “Gazprom Neft”, First CEO Deputy, in charge of exploration 
and production, strategic planning and mergers and acquisitions

Born on September 30, 1970 in Sharkan, Udmurtskaya ASSR. 
In 1993, Mr. Yakovlev graduated from the Moscow Engineering Physics Institute, Department of Applied Nuclear 
Physics. Mr. Yakovlev graduated from the Faculty of Finance at the International University in Moscow in 1995. Since 
1999, he has been a qualified member of the ACCA (Chartered Association of Certified Accountants). In 2009, he 
earned a degree from the British Institute of Directors (IoD). During his employment with PricewaterhouseCoopers 
from 1995 to 2000, Mr. Yakovlev held various positions, starting from a Consultant to being promoted to Audit 
Manager. In the period from 2001 to 2002, he served as Deputy Head of Financial and Economics Department, 
YUKOS EP c.j.s.c. From 2003 to 2004, he was Financial Director of Yugansk Neftegaz, NK Yukos. From 2005 to 2006, 
Mr. Yakovlev held the position of Deputy General Director in charge of economy and finance at SIBUR-Russian 
Tyres. 
Mr. Yakovlev was elected member of the NIS j.s.c. Novi Sad Board of Directors as of 10.02.2009 and he was elected 
Chairman of the NIS j.s.c. Novi Sad Board of Directors as of 31.07.2009.

kirill kravchenko

General Director of NIS j.s.c. Novi Sad
Member of Nominations Committee
Deputy CEO for Foreign Asset Management at PJSC “Gazprom Neft”

Born on May 13, 1976 in Moscow, USSR. 
In 1998, Mr. Kravchenko graduated with honours from Lomonosov Moscow State University with a degree in 
Sociology. He completed postgraduate studies at the same university. He continued his studies at the Open 
British University (Financial Management) and IMD Business School. He holds a PhD in Economics. Mr. Kravchenko 
worked in consulting until 2000, and from 2000 to 2004 he held various positions in YUKOS in Moscow and Western 
Siberia and with Schlumberger (under partnership program with NK Yukos) in Europe and Latin America. In the 
period 2004 to 2007 he was Administrative Director at JSC MHK EuroChem Mineral and Chemical Company. 
Mr. Kravchenko was elected member to the Board of Directors several times in major Russian and international 
companies. In April 2007, he was appointed Vice-Chairman, PJSC “Gazprom Neft”, and in January 2008 he was 
made Deputy Chairman of Management Board of PJSC “Gazprom Neft”, as well as Deputy General Director for 
Organizational Affairs. Since February 2009, he was appointed General Director of the Serbian petroleum company 
NIS j.s.c. Novi Sad, and member of the Company’s Board of Directors. As of March 2009, he holds the position of 
Deputy CEO for Foreign Assets Management in PJSC “Gazprom Neft”.  
Mr. Kravchenko was elected member of the NIS j.s.c. Novi Sad  Board of Directors as of 10.02.2009.

alexander Bobkov 

Member of NIS j.s.c. Novi Sad Board of Directors
Advisor to the CEO of PJSC “Gazprom Neft”
Executive Director of MFC “Lakhta Center” j.s.c.

Born on October 18, 1966 in Vinnica, USSR. 
Mr. Bobkov graduated from “Zhdanov” Leningrad State University, Department of politic economy, in 1988. 
On 16.06.2006, Mr. Bobkov received his Master’s Degree in Economics and attained his PhD in Economics on 
17.06.2011. From 1991 to 2010 he held various positions in the following fields: civil engineering, production, real 
estate and sales with the Leningrad Centre of Business Co-operation “Perekryostok”, “Proximа” j.s.c. and “General 
Civil Engineering Corporation” Ltd. Since 2010, Mr. Bobkov has served as Executive Director of “Okhta” c.j.s.c. Public 
Business Centre (presently “Lakhta Center” Multifunctional complex j.s.c.) and in 2012, he was appointed Advisor 
to the CEO of PJSC “Gazprom Neft”. 
Mr. Bobkov was elected member of the NIS j.s.c. Novi Sad Board of Directors as of 22.07.2013.

Members of the Board of Directors 
as of 31 December 2015



79

B u s i n e s s  R e p o R t

Danica Drašković

Member of NIS j.s.c. Novi Sad Board of Directors 

Born on November 14, 1945 in Kolašin, Montenegro.
Ms Drašković graduated from the Faculty of Law, University of Belgrade in 1968. From 1968 to 1990, she worked in 
the field of finance in the banking sector, and in the field of law and commerce within the economy sector, and as 
a Belgrade City Magistrate. Ms Drašković is the owner of the publishing house “Srpska reč”, founded in 1990. She is 
the author of two books written in the opinion journalism style. 
From 01.04.2009 to 18.06.2013, Ms Danica Drašković was a member of the NIS j.s.c. Novi Sad Board of Directors, 
being re-elected on 30.06.2014.

alexey yankevich

Member of NIS j.s.c. Novi Sad Board of Directors 
Deputy CEO for Economics and Finance at PJSC “Gazprom Neft”  

Born on December 19, 1973 in Leningrad, USSR. 
In 1997, Mr. Yankevich graduated from Saint-Petersburg State Electrical Engineering University (“LETI”), majoring 
in optical and electronic instruments and systems. In 1998, he completed a course at LETI-Lovanium International 
School of Management in Saint-Petersburg. Mr. Yankevich was employed with CARANA, a consulting company from 
1998 to 2001. In the period from 2001 to 2005 he served as Deputy Head of Planning, Budgeting and Controlling 
Department at YUKOS RM c.j.s.c. (business unit responsible for logistics and downstream operations). In 2004, he 
became a Certified Management Accountant (CMA). From 2005 to 2007 he worked as deputy CFO at LLK-International 
(production and sale of lubricants and special petroleum products; part of the LUKOIL group). From 2007 to 2011 
he held the post of Head of the Planning and Budgeting Department, and was Head of Economics and Corporate 
Planning Department at PJSC “Gazprom Neft”. Since August 2011 he has served as acting Deputy CEO for Economics 
and Finance at PJSC “Gazprom Neft”. Mr. Yankevich has been a member of the Management Board of PJSC “Gazprom 
Neft” and Deputy CEO” for Economics and Finance at PJSC “Gazprom Neft since March 2012.  
Mr. Yankevich was elected member of the NIS j.s.c. Novi Sad Board of Directors as of 18.06.2013.

Goran knežević

Member of NIS j.s.c. Novi Sad Board of Directors
Chairman of Nominations Committee

Born on May 12, 1957 in Banatski Karlovac, Serbia.
Mr. Knežević graduated from the Faculty of Economics, University of Belgrade. He worked at “Servo Mihalj” 
in Zrenjanin from 1983 to 1990. Mr. Knežević served as General Manager at “Servo Mihalj Turist” from 1990 to 
2000. Since 2000, he has been the Executive Committee Chairman of the city of Zrenjanin and the City Mayor 
holding office for three consecutive terms. Mr. Knežević was appointed Minister of Agriculture of the Republic 
of Serbia in 2012. From 01 October 2013 to 30 June 2014, he was Advisor to the General Director of NIS j.s.c. 
Novi Sad .
Mr. Knežević was elected member of the NIS j.s.c. Novi Sad Board of Directors as of 30.06.2014.
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alexander krilov

Member of NIS j.s.c. Novi Sad Board of Directors 
Director of the Department for Regional Sales at PJSC “Gazprom Neft”  

Born on March 17, 1971 in Leningrad, USSR. 
In 1992, Mr. Krylov graduated from LMU (Leningrad) and graduated from the Faculty of Law of Saint Petersburg 
State University in 2004. In 2007, he earned MBA degree from Moscow International Business School MIRBIS, 
specializing in Strategic management and Entrepreneurship. From 1994 to 2005 Mr. Krylov held managerial 
positions in the field of real estate sales (Chief Executive Officer, Chairman) in the following companies: Russian-
Canadian SP “Petrobild“; c.j.s.c. “Alpol“. From 2005 – 2007 he was deputy director in the Division for implementation 
in “Sibur” Ltd. In April 2007, Mr. Krylov was appointed Head of the Division for Petroleum Product Supply, head of 
the Regional Sales Division and Director of the Regional Sales Department at PJSC “Gazprom Neft”. 
Mr. Krylov was elected member of the NIS j.s.c. Novi Sad Board of Directors as of 29.11.2010.

nikola martinović

Member of NIS j.s.c. Novi Sad Board of Directors
Member of Audit Committee

Born on December 3, 1947 in Feketić, Serbia.
Mr. Martinović completed his primary education in Feketić, and secondary in Srbobran. He graduated from 
the Faculty of Economics in Subotica, where he also defended his Master’s Thesis, titled “Transformation of Tax 
System in Serbia by implementing VAT”. From 1985 to 1990, he was the CEO of “Solid” company from Subotica, 
and from 1990 to 1992, he served as Assistant Minister of the Interior of the Republic of Serbia. From 1992 to 
2000, Mr. Martinović held the position of Assistant CEO of the Serbian Petroleum Industry in charge of financial 
affairs, and was CEO of “Naftagas promet” from 1996 to 2000. From 2005 until 31.08.2013, Mr Martinović worked 
as a Special Advisor at NIS j.s.c. Novi Sad. On 01.09.2013, he was appointed Special Advisor to the CEO of O Zone 
j.s.c. Belgrade, and from 15.12.2013 to 17.11.2014, he was performing the duties of the Advisor to the Director 
of STC NIS-Naftagas Ltd. Novi Sad. Furthermore, he currently serves as member of the National Bank of Serbia 
Governor Council.
Mr. Martinović was a member of NIS j.s.c. Novi Sad BoD from 2004 to 2008, and he was re-elected on 10.02.2009.

Wolfgang ruttenstorfer

Independent Member of NIS j.s.c. Novi Sad Board of Directors 
Chairman of Audit Committee

Born on October 15, 1950 in Vienna, Austria.
In 1976, he graduated from the Economics and Business Administration at the Vienna University of Economics and 
business, and he holds a PhD degree.
Mr. Ruttenstorfer’s career started in the Austrian company OMV in 1976. In 1985, he was transferred to the Planning 
and Control Department and in 1989, he became responsible for the strategic development of the OMV Group. 
Being appointed Marketing Director in 1990, he became a member of the Executive Board in 1992, and was in 
charge of finance and chemical products. By early 1997, he was a member of the OMV Executive Board, when he 
was appointed Deputy Minister of Finance. On 01.01.2000, he was re-appointed a member of the OMV Executive 
Board in charge of finance, a function he performed by April 2002. He was in charge of gas affairs by December 
2006. In the period from 01.01.2002 to 31.03.2011, Mr. Ruttenstorfer was the Chairman of the Executive Board of 
the OMV Group.
He was elected Independent member of the NIS j.s.c. Novi Sad Board of Directors as of 20.04.2012.
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anatoly Cherner

Member of NIS j.s.c. Novi Sad Board of Directors
Member of Remuneration Committee
Deputy Chairman of the Executive Board, Deputy CEO for logistics, 
refining and sales in PJSC “Gazprom Neft”

Born on August 27, 1954 in Grozny, USSR.
Mr. Cherner graduated from Grozny Oil Institute in 1976 with a degree in chemical oil and gas engineering. In 
period from 1976 to 1993 he was employed at the “Sheripov Grozny Refinery”, starting as an operator to become 
refinery director. In 1996, he joined “SlavNeft” as Head of the Oil and Oil Products Trading Department and was 
later appointed Vice-Chairman of ”NGK SlavNeft”. He joined SibNeft (from June 2006 – “Gazprom Neft”) as Vice-
Chairman for refining and marketing in April 2006.
Mr. Cherner was elected member of the NIS j.s.c. Novi Sad Board of Directors as of 10.02.2009.

stanislav shekshnia

Independent Member of NIS j.s.c. Novi Sad Board of Directors
Chairman of Remuneration Committee
Member of Nominations Committee
Professor at the International Business School INSEAD

He was born on May 29, 1964 in Moscow, USSR.
Mr. Shekshnia serves as the Chief of practice in the Talent Performance and Leadership Development Consulting 
Department. Director of Talent Equity Institute and a senior partner at Ward Howell. He teaches the course 
“Entrepreneur Leadership” at the International Business School INSEAD. Mr. Shekshnia has more than 15 years 
of practical experience in management. He held the following positions: CEO of Alfa Telecom, chairman and 
CEO of Millicom International Cellular, Russia and CIS, Chief Operational Director of Vimpelkom, Director of 
Personnel Management in OTIS Elevator, Central and East Europe. He has been a member of o.j.s.c. SUEK and c.j.s.c. 
Vimpelkom-R Boards of Directors.
Mr. Sheknia was elected Independent member of the NIS j.s.c. Novi Sad Board of Directors as of 21.06.2010.
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Composition of the BoD and BoD’s Committees

Position
name and 
surname

Date of first 
election to 
the BoD

executive 
Director

non-
executive 
Director

independent 
Director

audit 
Committee

nominations 
Committee

remuneration 
Committee Citizenship

BoD 
Chairman

Vadim 
Yakovlev 10 Feb 2009

x Russian

General 
Director

Kirill 
Kravchenko 10 Feb 2009

x Member Russian

BoD 
Member

Alexander 
Bobkov 22 July 2013

x Russian

BoD 
Member

Alexey 
Yankevich 18 June 2013 x Russian

BoD 
Member

Alexander 
Krilov 21 June 2011

x Russian

BoD 
Member

Nikola 
Martinović 24 Sep 200545 x Member Serbian

BoD 
Member

Goran 
Knežević 30 June 2014

x Chairman Serbian

BoD 
Member

Danica 
Drašković 01 April 200946 x Serbian

BoD 
Member

Wolfgang 
Ruttenstorfer 20 April 2012

x x Chairman Austrian

BoD 
Member

Anatoly 
Cherner 10 Feb 2009 x Member Russian

BoD 
Member

Stanislav 
Shekshnia 21 June 2010 x x Member Chairman French

members of the BoD’s Committees who are not members of the BoD

Member 
of Audit 
Committee

Alexey 
Urusov Member Russian

Member of 
Remuneration 
Committee

Zoran 
Grujičić Member Serbian

45 Nikola Martinovic was a member of the NIS j.s.c. Novi Sad Management Board (today known as the Board of Directors) from 24 September 2005 to 29 February 2008, and was re-elected member as of 30 September 2008. Prior to his 
appointment to the Management Board of NIS j.s.c. Novi Sad, he was a member of the Management Board of the Public Company NIS – Petroleum Industry of Serbia from 1 April 2004 to 23 September 2005.

46   Danica Drašković was a member of the NIS j.s.c. Novi Sad Board of Directors (previously Management Board) from 1 April 2009 to 18 June 2013, and was reappointed as a member of the Board of Directors on 30 June 2014.
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membership of the Board of Directors or supervisory Boards of other Companies

Vadim Yakovlev •	 OJSC	NGK	“Slavneft”	
•	 OJSC	“SN-MNG”
•	 LTD	“GPN	Development”(Chairman	of	BoD)
•	 OJSC	“Gazprom	Neft-NNG”	(Chairman	of	BoD)	
•	 LTD	“Gazprom	Neft-East”	(Chairman	of	BoD)
•	 LTD	“Gazprom	Neft-Hantos”	(Chairman	of	BoD)
•	 LTD	“Gazprom	Neft-NTC”	(Chairman	of	BoD)
•	 CJSC	“Gazprom	Neft-Orenburg”	(Chairman	of	BoD)
•	 LTD	“Gazprom	Neft-Sahalin”
•	 Salim	Petroleum	Development	N.V.	(Supervisory	Board	member)
•	 OJSC	“Tomskneft”	VNK	(Chairman	of	BoD)
•	 LTD	“Gazprom	neft	Shelf”	(Chairman	of	BoD)

Kirill Kravchenko •	 Vice-Chairman	of	the	National	Oil	Committee	of	the	Republic	of	Serbia
•	 Serbian	Tennis	Federation	BoD	Member
•	 SAM	–	Serbian	Association	of	Managers	BoD	Member	

Alexander Bobkov •	 “Lakhta	Center”	Multifunctional	Complex	JSC	

Alexey Yankevich •	 OJSC	“NGK	Slavneft”	
•	 CJSC	“Gazprom	Neft	–	Aero”
•	 LTD	“Gazprom	Neft	–	SM”	
•	 LTD	“Gazprom	Neft	Biznis-Servis”	
•	 “Gazprom	Neft	Lubricants”	Italy	
•	 LTD	“Gazprom	Neft	Marin	Bunker“
•	 CJSC	“Gazprom	Neft	–	Orenburg”
•	 LTD	“Gazprom	Neft	Shelf”

Alexander Krilov •	 JSC	“Gazprom	Neft-Kuzbas”
•	 JSC	“Gazprom	Neft-Novosibirsk”
•	 OJSC	“Gazprom	Neft-Omsk”	
•	 OJSC	“Gazprom	Neft-Tumen”	
•	 JSC	“Gazprom	Neft-Ural”
•	 OJSC	“Gazprom	Neft-Yaroslavlye”	
•	 ЈSC	“Gazprom	Neft-Northwest”	
•	 LTD	“Gazprom	Neft	Asia”	
•	 LTD	“Gazprom	Neft	-	Tajikistan’’
•	 LTD	“Gazprom	Neft	-	Kazakhstan’’
•	 LTD	“Gazprom	Neft	-	Centre”
•	 JSC	“Gazprom	Neft	-	Terminal”
•	 LTD	“Gazprom	Neft	-	Chelyabinsk”
•	 LTD	“Gazprom	Neft	–	Regional	sales“
•	 JSC	“Gazprom	Neft	–	Transport”
•	 LTD	“Gazprom	Neft	–	South”
•	 LTD	“Gazprom	Neft	–	Krasnoyarsk”
•	 LTD	“Gazprom	Neft	–	Corporate	Sales”
•	 LTD	“Gazprom	Neft	–	Belnefteprodukt”
•	 JSC	“Gazprom	Neft	–	Alternativе	Fuels”
•	 LTD	“ITSK”

Nikola Martinović

Goran Knežević

Danica Drašković

Wolfgang Ruttenstorfer •	 “CA	Immobilien”AG,	Vienna,	Chairman	of	the	Supervisory	Board
•	 “Flughafen	Wien”	AG,	Vienna,	Member	of	the	Supervisory	Board
•	 “RHI”	AG,	Vienna,	Member	of	the	Supervisory	Board
•	 Telekom	Austria,	Chairman	of	the	Supervisory	Board

Anatoly Cherner •	 OJSC	NGK	“Slavneft”
•	 JSC	“Gazprom	Neft-ONPZ”
•	 OJSC	“Slavneft-JANOS”
•	 JSC	“Gazprom	Neft	–MNPZ”
•	 CJSC	“Gazprom	Neft-Аero”
•	 CJSC	“St.	Petersburg’International	Commodities	and	resources	Exchange”
•	 LTD	“Gazprom	Neft	–SM”
•	 LTD	“Gazprom	Neft	Marin	Bunker”
•	 LTD	“Gazprom	Neft	–	Logistics”	(Chairman	of	BoD)
•	 OJSC	“Mozirski	NPZ”

Stanislav Shekshnia •	 Dentsu	Aegis	Network	Russia	(Member	of	BoD)
•	 NLMK	(Member	of	BoD)
•	 LTD	“Russian	Fishery	Company”	(Member	of	BoD)
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Board of Directors’ activities in 2015

Board of Directors held 3 meetings with personal presence of the 
members and 16 correspondence meetings. All meetings of the 
Board of Directors were attended by all members, and the average 
attendance was maximal, of up to 100%.
Agenda of the Board of Directors, in addition to the regular activ-
ities relating to the consideration of the annual report of NIS j.s.c. 
Novi Sad, the Financial Statements and Consolidated Financial 
Statements of the Company for 2014, also included the adoption 
of periodic (quarterly) reports of the Company in 2015, the con-
vening of a regular Annual Shareholders Assembly Meeting, the 
adoption of the Business Plan of the Company, the decisions ap-
proving the share capital increase in subsidiary companies of NIS 
j.s.c. Novi Sad: Naftagas - Naftni Servisi d.o.o. Novi Sad, Naftagas - 
Tehnički Servisi d.o.o. Zrenjanin, Naftagas - Transport d.o.o. Novi Sad, 
and NTC NIS - Naftagas d.o.o. Novi Sad, i.e. the increase of capital 
reserves in Pannon Naftagas Kft. Hungary, and additional contribu-
tions in the capital of RAG Kiha Kft Hungary. The Board of Directors 
also approved several proposals for dismissal and appointment of 
the Company‘s representatives in the bodies of subsidiaries of NIS 
j.s.c. Novi Sad, and appointed members of the Company’s Board of 

Directors’ committees for the current mandate period. Purporting 
to achieve the projected goals of the Company, to examine Com-
pany‘s performance and the corporate management quality, the 
Board of Directors used its quarterly reports to review the business 
analysis for the reporting period with estimates of NIS j.s.c. Novi Sad 
business operations by the end of 2015, as well as its Annual Re-
port on the Post-investment NIS j.s.c. Novi Sad Project Monitoring 
in Serbia and abroad. For the purpose of over viewing its own per-
formance, the Board of Directors analysed its own work too, and 
to this end it submitted an appropriate Report for the VII Regular 
Session of the Shareholders Assembly Meeting. The Board also re-
viewed the results of the fulfilment of key performance indicators 
for 2014, as well as the system of the key performance indicators 
evaluation for 2015. Board of Directors established innovated ac-
counting policies in the Company, and decided to establish some 
new NIS branches (3 branches were formed for the registration of 
hospitality activities in retail stores - petrol stations of NIS j.s.c. Novi 
Sad), also rendering the decided to approve the sale of shares of 
Komercijalna Banka a.d. Beograd owned by NIS j.s.c. Novi Sad.
In 2015, the Board of Directors rendered 78 decisions, and the execu-
tion of the decisions was monitored through periodic reports on the 
implementation of decisions and orders of the Board of Directors.

attendance at the meetings of the Board of Directors and Board of Directors’ Committees

BoD member
Board of Directors Audit Committee Remuneration Committee Nomination Committee

% 
attendance

number of 
sessions

% 
attendance

number of 
sessions

% 
attendance

number of 
sessions

% 
attendance

number of 
sessions

Vadim Yakovlev
BoD Chairman 100% 19/19 - - - - - -
Kirill Kravchenko
General Director 100% 19/19 - - - - 100% 5/5

Alexander Bobkov 100% 19/19 - - - - - -

Alexey Yankevich 100% 19/19 - - - - - -

Alexander Krilov 100% 19/19 - - - - - -

Nikola Martinović 100% 19/19 100% 9/9 - - - -

Goran Knežević 100% 19/19 - - - - 100% 5/5

Danica Drašković 100% 19/19 - - - - - -

Wolfgang Ruttenstorfer 100% 19/19 100% 9/9 - - - -

Anatoly Cherner 100% 19/19 - - 100% 6/6 - -

Stanislav Shekshnia 100% 19/19 - - 100% 6/6 100% 5/5

members of the BoD’s Committees who are not members of the BoD

Alexey Urusov - - 100% 9/9 - - - -

Nenad Mijailović47 - - - - 100% 5/5 - -

Zoran Grujičić48 - - - - 100% 1/1 - -

47 Member of the Remuneration Committee for the period until 23/06/2015
48  Member of the Remuneration Committee for the period until 27/08/2015

total amount of remunerations paid out to BoD members in 2015, rsD net 

General Director 24,506,404

Members of the BoD 65,491,058
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Board of Directors’ Committees
With a view to ensuring the efficient performance of its activities, the 
Board of Directors has established three standing committees as its 
advisory and expert bodies providing assistance to its activities, es-
pecially in terms of deliberating on issues within its scope of compe-
tence, preparation and monitoring of the enforcement of decisions 
and adopting and performing certain specialized tasks to meet the 
Board of Directors’ needs. 
The Board of Directors has established the following committees: 

•	 Audit Committee 
•	 Remuneration Committee and
•	 Nominations Committee.

As appropriate, the Board of Directors may establish other standing or 
ad hoc committees to deal with the issues relevant for the activities of 
the Board of Directors.
Each of the present three committees consists of three members, ap-
pointed and relieved of duty by the Board of Directors. The Board of 
Directors appoints one of its members as a Chairperson to manage 
the activities of a Committee, prepare, convene and chair its meetings 
and perform other activities required for performing the activities 
within its scope of competence.
Most of the members of each committee are non-executive direc-
tors and at least one member must be an independent director of 
the Company. The Board of Directors may appoint persons who do 
not hold managerial positions at the Company but who have rele-
vant skills and competencies and work experience to perform the 
Committee’s activities. 
The role, scope of competence and responsibilities of the Commit-
tees are defined by the Law and the Rules of Procedure of the Board 

of Directors, which also regulate the composition, appointment 
criteria and the number of members, term of office, dismissal, work 
method and other relevant issues related to the activities of the 
Board of Directors’ committees.
At least once a year, the Board of Directors’ Committees should pre-
pare and submit reports to the Board of Directors on the issues falling 
within their scope of competence, and the Board of Directors may re-
quest that the reports on all or certain issues within their area of com-
petence be submitted in a shorter period of time. 
The Board of Directors and its Committees may require the profession-
al advice of independent experts when necessary to carry out their 
obligations efficiently.

Audit Committee
In addition to the general requirements regarding the composition of 
the Board of Directors’ Committees, the position of the Chairperson of 
the Audit Committee must be held by an independent director of the 
Company, while at least one member must be a certified auditor or a 
person possessing relevant knowledge and work experience in the field 
of finance and accounting, who is not employed by the Company. 
The Audit Committee’s members are as follows: 

•	 Wolfgang	Ruttenstorfer,	Chairman	of	the	Audit	Committee,
•	 Alexey	Urusov,	Member	of	the	Audit	Committee,	and
•	 Nikola	Martinović,	Member	of	the	Audit	Committee.

The Chairman and members of the Audit Committee were appointed 
under the Decision of the Board of Directors dated 27 August 2015, 
and all the three members held the same positions in the Audit Com-
mittee in the previous term.



86

A n n u A l  R e p o R t2 0 1 5

In 2015, the Audit Committee held 4 meetings with the personal pres-
ence of the members, and five correspondence meetings. Among 
other things, the Committee analysed the contents of the Quarterly 
Report, Financial Statements and the Consolidated Financial State-
ments for the first, second and third quarter of 2015, giving appropri-
ate recommendations thereof to the Board of Directors of Directors. 
Also, the Audit Committee examined the Annual Report, Financial 
Statements and Consolidated Financial Statements for 2014, as well 
as the report of the independent auditor KPMG d.o.o. Beograd on the 
audit of these reports. The Committee gave its opinion on the compe-
tence and independence of the auditor PricewaterhouseCoopers d.o.o. 
Beograd relating to the Company, as well as its opinion about the draft 
contract concluded with the Company’s auditor. Likewise, the Audit 
Committee established a Plan for Conducting the Audit Procedure 
and for the Identification of the Key Issues to be Audited in NIS j.s.c. 
Novi Sad in 2015, at the same time monitoring the status of the imple-
mentation of auditor’s recommendations as surrendered in the letter 
to the management (“Letter Management Points”) NIS j.s.c. Novi Sad 
for 2014. Audit Committee endorsed the proposal of innovative Ac-
counting Policies of NIS j.s.c. Novi Sad and it delivered a relevant report 
on its activities to the Board of Directors.

Remuneration Committee
The Remuneration Committee members are as follows:

•	 Stanislav	Shekshnia,	Chairman	of	the	Remuneration	Committee,
•	 Anatoly	Cherner,	Member	of	the	Remuneration	

Committee, and
•	 Zoran	Grujčić,	Member	of	the	Remuneration	Committee.

The Chairman and members of the Remuneration Committee were 
appointed by the Decision of the Board of Directors adopted on 27 
August 2015, while Stanislav Shekshnia and Anatoly Cherner held the 
same position in the Remuneration Committee in the previous term. 
Mr Zoran Grujičić was appointed as a member by the aforesaid Deci-
sion instead of Nenad Mihajlović who held the specified position in 
the previous term. 

In 2015, the Remuneration Committee had 2 meetings with personal 
attendance of members and 4 correspondence meetings. Committee 
elaborated the results of the fulfilment of key performance indicators for 
2014, the Evaluation System and Indicators for 2015, as well as results of 
the Programme for Long-term Incentive of NIS j.s.c. Novi Sad employees 
in 2014. Remuneration Committee also set up a proposal for the fees of 
the auditor of financial and consolidated financial statements of NIS j.s.c. 
Novi Sad for 2015, and it further prepared the Assessment Report on the 
Amount and Structure of Remunerations for Members of the Board of Di-
rectors of NIS j.s.c. Novi Sad which was submitted for consideration to the 
Board of Directors by the Shareholders‘ Meeting, at the session held on 
23 June 2015, along with the relevant Report on Committee’s activities.

Nominations Committee
The Nominations Committee members are as follows: 

•	 Goran	Knežević,	Chairman	of	the	Nominations	Committee,
•	 Kirill	Kravchenko,	Member	of	the	Nominations	Committee	and,	
•	 Stanislav	Shekshnia,	Member	of	the	Nominations	

Committee.

The Chairman and members of the Nominations Committee were 
appointed by the Decision of the Board of Directors, adopted on 27 
August 2015, and all the three held the same position in the Nomi-
nations Committee in the previous term. 
In 2015, the Nominations Committee held five correspondence 
meetings where it reviewed proposals for dismissal and appoint-
ment of the Company‘s representatives in the bodies of subsidiaries 
at home and abroad. Nominations Committee prepared a Report on 
the aptness of the composition of the Board of Directors of Directors 
and a number of members of the Board of Directors of NIS j.s.c. Novi 
Sad to meet the NIS j.s.c. Novi Sad needs, which was submitted for 
consideration to the Shareholders Assembly Meeting at the session 
held on 23 June 2015; the Committee also submitted a report on its 
activities to the Board of Directors.

shareholders’ assembly Board

The Shareholders’ Assembly Board for the Supervision of Opera-
tions and the Procedure for Reporting to Company’s Shareholders 
(hereinafter the Shareholders’ Assembly Board) is an advisory and 
expert body of the NIS j.s.c. Novi Sad Shareholders’ Assembly which 
provides assistance to the Shareholders’ Assembly in its activities 
and deliberation on issues falling within their scope of competence. 
The members of the Shareholders’ Assembly Board are accountable 
to the Shareholders’ Assembly which appoints them to and relieves 
them of their duty.
In accordance with the powers under the Articles of Association, the 
Shareholders’ Assembly Board provides its opinion, among other 
things, on the following matters: reporting to the Shareholders’ As-
sembly on the application of accounting practices; financial report-
ing practices at the Company and its subsidiaries; reporting to the 
Shareholders’ Assembly concerning the credibility and completeness 
of reports to the Company‘s shareholders on relevant facts; proposed 
methods for profit distribution and other payments to Company‘s 

shareholders; procedures for performing an independent audit of the 
Company’s financial statements; internal audit activities within the 
Company and assessment of internal audit activities in the Company; 
proposals for the establishment or liquidation of companies in which 
the Company holds a share in equity, and the Company’s branches; 
proposals for acquisition and sale of shares, stakes and/or other inter-
ests the Company holds in other companies, and the assessment of 
handling complaints filed by Company’s shareholders.

Members of the Shareholders’ Assembly Board as of 31 
December 2015
At the 7th Regular Meeting of the NIS j.s.c. Novi Sad Shareholders’ Assem-
bly held on 23 June 2015, all the members of the Shareholders‘ Assembly 
Board, whose term of office ceased, were re-elected. Therefore, in 2015 
there were no changes in the composition of the Shareholders‘ Board As-
sembly and the Board consists of the following members:

•	 Nenad	Mijailović	(Chairman)
•	 Zoran	Grujičić	(Member)	
•	 Alexey	Urusov	(Member).

The efficient operation of the corporate bodies ensures a steady development of the Company and 
instills confidence in shareholders, investors and partners.
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nenad mijailović

Chairman of Shareholders’ Assembly Board for the Supervision of Operations and Procedure for 
Reporting to NIS j.s.c. Novi Sad Shareholders

Born on October 14, 1980 in Čačak, Serbia.
Mr. Mijailović graduated from the Faculty of Economics, University of Belgrade in 2003. In 2007, he obtained an 
MBA degree from the University of Lausanne, Switzerland. In 2010, he started his PhD studies at the Faculty of 
Economics, University of Belgrade. As from 2011, he has held an international CFA license in the field of Finance. 
From 2003 to 2009, he worked as a consultant and manager in finance and banking in the following companies: 
Deloitte Belgrade, AVS Fund de Compensation Geneve, JP Morgan London, KBC Securities Corporate Finance 
Belgrade. From December 2009 to August 2012, Mr. Mijailović served as Advisor to the Minister in the Ministry of 
Economy and Regional Development, Department of Economy and Privatization. Since August 2012, he has held 
the position of Deputy Minister of Finance of the Republic of Serbia. As of August 2014, he served as the Secretary 
of State in the Ministry of Finance of the Republic of Serbia.
Mr. Mijailović was a member of NIS j.s.c. Novi Sad BoD from 18.06.2013 tо 30.06.2014. He was appointed Chairman of 
the NIS j.s.c. Novi Sad Shareholders’ Assembly Board for the Supervision of Operations and Procedure for Reporting 
to Company’s Shareholders as of 30.06.2014.

Zoran Grujičić

Member of Shareholder Assembly Board for Supervision of Operations and Procedure for Reporting to 
NIS j.s.c. Novi Sad Shareholders
Member of Remuneration Committee

Born on July 28, 1955 in Čačak, Serbia.
Mr. Grujičić graduated from the Faculty of Mechanical Engineering, University of Belgrade. From 1980 to 1994, he was 
employed with Heat Transfer Appliances Plant “Cer” in Čačak, where he held a variety of positions, including General 
Manager, Technical Manager, Production Manager and Design Engineer. From May 1994 to February 1998, he served 
as Advisor to the General Manager of Interkomerc, Belgrade. From February 1998 to June 2004, he was Managing 
Director of the Company MNG Group d.o.o., Čačak. From June 2004 to February 2007, he was Director of the Trading 
Company Agrostroj j.s.c. Čačak, Director of the limited partnership company Leonardo from Čačak and Director of 
the Vojvodina Highway Centre. Since February 2007, Mr. Grujičić has been employed with NIS j.s.c. Novi Sad and has 
held the following positions: Deputy Director of the Logistics Department, Jugopetrol; Head of RC Čačak at the Retail 
Department – Čačak Region; Manager of the Retail Network Development of the Development Department, Sales 
and Distribution Block. Since 01.10.2012, he has served as Advisor to the Sales and Distribution Block’s Director.
He was appointed member of the NIS j.s.c. Novi Sad Shareholders’ Assembly Board for the Supervision of Operations 
and Procedure for Reporting to Company’s Shareholders as of 30.06.2014.

alexey urusov

Member of Shareholder Assembly Board for Supervision of Operations and Procedure for Reporting to 
NIS j.s.c. Novi Sad Shareholders
Member of Audit Commission
Director of Economics and Corporate Planning Department in PJSC “Gazprom Neft”

Born on November 17, 1974 in Tyumen, USSR.
Mr. Urusov graduated from the Tyumen University (specialist in finance) and the University of Wolverhampton in 
the United Kingdom (BA (Hons) Business Administration). Mr. Urusov holds and MSc degree in Sociology.
From 2006 to 2008 worked as executive vice-president for planning and performance management in the Integra 
Group. From 2002 to 2006 worked in TNK-VR. From 2002 to 2003 member of TNK BoD’s Group for monitoring and , 
and in period from 2004 to 2006 worked as CFO in TNK-VR Ukraine. From 2009 to 2012, Mr. Urusov was employed 
with NIS j.s.c. Novi Sad as Chief Finance Officer.
He was appointed member of the NIS j.s.c. Novi Sad Shareholders’ Assembly Board for the Supervision of Operations 
and Procedure for Reporting to Company’s Shareholders as of 25.06.2012.

Members of the Shareholders’ Assembly Board 
as of 31 December 2015
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membership of the Board of Directors or supervisory Boards of other Companies

Nenad Mijailović -

Zoran Grujičić -

Alexey Urusov •	 Member	of	the	Supervisory	Board	of	Gazprom	Neft	Marine	Bunker	Balkan	S.A.

a total amount of fees paid to saB members in 2015, net rsD

SAB Members 18,663,313

activities of the shareholders’ assembly Board in 2015
In 2015, the Shareholders’ Assembly Board held 3 meetings with personal attendance of members and 7 correspondence meetings. Share-
holders’ Assembly Board reviewed the Company‘s periodic reports: quarterly reports, quarterly financial and consolidated financial state-
ments for the first, second and third quarter of 2015, the General Director’s quarterly reports on all concluded contracts whose value 
exceeded five million euros for the first and second quarter of 2015, as well as the 2016 Business Plan. In addition, the Shareholders’ Assem-
bly Board examined the proposals for the increase of the capital in subsidiary companies NIS j.s.c. Novi Sad, Naftagas – Naftni Servisi d.o.o. 
Novi Sad, Naftagas - Tehnički servisi d.o.o. Zrenjanin, Naftagas - Transport d.o.o. Novi Sad and NTC NIS - Naftagas d.o.o. Novi Sad, as well as the 
increase of capital reserves in Pannon Naftagas Kft. Hungary, and additional contributions to the capital of RAG Kiha Kft. Hungary, with the 
proposal for approval of the sale of shares of Komercijalna Banka a.d. Beograd owned by NIS j.s.c. Novi Sad and the proposal for the forma-
tion of 3 new branches of NIS j.s.c. Novi Sad (for registration of hospitality activities in retail stores – the NIS j.s.c. Novi Sad petrol stations). 
Shareholders’ Assembly Board rendered 44 conclusions.

Corporate governance system provides professional and responsible management, efficient 
operation of the corporate bodies, who act in the best interests of the Company and its shareholders, 
and a high level of business transparency. 

General Director

The Board of Directors appoints one of its executive members 
to act as the General Director. The General Director coordinates 
the activities of the executive members of the Board of Direc-
tors and organizes the Company’s activities. In addition to this, 
the General Director performs daily management activities and 
decides on matters which do not fall within the competence 
of the Shareholders’ Assembly and the Board of Directors. The 
General Director is a legal representative of NIS.
Mr Kirill Kravchenko is the General Director of NIS j.s.c Novi Sad.

the advisory Board of General 
Director

The Advisory Board of General Director as an expert body that 
provides assistance to the General Director in his activities and 
consideration of issues within its scope of competence. The com-

position of the Advisory Board of General Director has been de-
termined by the General Director’s Decision and it is composed 
of the Directors of all Blocks and Functions within the Compa-
ny, the General Director’s Deputy for petrochemical operations 
and Regional Directors of NIS j.s.c. Novi Sad for Romania and the 
Adriatic. The Advisory Board has a Council composed of Block 
Directors and the General Director’s Deputy in charge of petro-
chemical operations. The Advisory Board of General Director is 
managed by the General Director and provides him assistance in 
relation to the issues concerning the Company’s business opera-
tions management. In addition to issues concerning the Compa-
ny‘s current operations (monthly and quarterly operating results, 
annual business plans, monthly investment plans), the Advisory 
Board deals with issues related to strategy and development pol-
icy, whose basic principles are established by the Shareholders’ 
Assembly and the Company’s Board of Directors.
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vladimir Paltsev 

First Deputy of General Director 

Born on 19 January 1956 in Primorsky Krai, Russian Federation. 
Mr Paltsev graduated from Ufa Petroleum Institute in 1978, majoring in Drilling of Oil and Gas Wells. He continued his 
studies at the Academy under the Government of Russian Federation (1992 - 1994 - company management in the crisis) 
and the Russian Presidential Academy of Public Administration under the President of the Russian Federation (2008 - 
Master of Business Administration). After his studies he served the army (1978 - 1980). In 1980, Mr Paltsev started his 
thirty-year career in oil industry at the Pravdinsk Neft Administration with the Yuganskneftegaz Production Complex. He 
occupied the position of crew head, senior engineer, production unit manager, department director and administration 
lead engineer. In the period from 2002 to 2006, he managed the Production and Services Block at YUKOS oil company 
as its vice-president responsible for oil and gas production, new technologies and company supervision. In 2006, he was 
the Chief Executive Officer of Tomskneft JSC, joint venture of PJSC “Gazprom Neft” and Rosneft oil company.
In August 2014, he started to work at NIS j.s.c. Novi Sad where he holds the position of the First Deputy of NIS j.s.c. Novi 
Sad General Director and is competent for production, services, material and technical service procurement and energy.

irek khabipov

Director of Exploration and Production Block

Born on 13 June 1971 in Aznakayevo, Russian Federation.
Mr Khabipov graduated from the Gubkin Russian State University of Oil and Gas in 1993, majoring in Engineering 
and Exploitation of Oil and Gas Fields, and in 2007 he obtained a degree in Finance and Credit from the Tyumen 
State University. He started his career in the oil industry in 1993 as an operator with Nizhnevartovsk Neft, which 
he left in 1999 as the Deputy Head of the Oil and Gas Production Unit. In 2000 he became the deputy manager of 
the Production and Technology Sector and in 2003 he was appointed Director of the Oil Production Department, 
Deputy Director for Production Planning and Technologies with Samotlorskoe NGDU №2 Samotlorneftegaz j.s.c. 
He subsequently became Deputy CEO in charge of Infrastructure and Operational Support Management – Lead 
Engineer with the same company. In 2010 he started working at TNK-Uvat Ltd. as the Deputy Chief Executive 
Officer in charge of Infrastructure and Operational Support – Lead Engineer.
Since May 2014. Mr Khabipov has been working with NIS j.s.c. Novi Sad occupying the position of the General 
Director’s Deputy – Director of Exploration and Production Block.

vladimir Gagić

Director of Refining Block

Born on 23 September 1969 in Zadar, Croatia. 
Mr Gagić graduated from the Facility of Technology and Metallurgy, University of Belgrade in 1993. He gained 
his first experience in process engineering at the Atmospheric Distillation Unit at Pančevo Oil Refinery in 1996. 
The logical progress in his career was the appointment to the position of Head of the Atmospheric Distillation 
Unit, where he successfully performed the duties under extremely difficult conditions of economic sanctions. He 
constantly expanded and broadened his extensive theoretical knowledge by testing it in practise or exchanging 
experiences with colleagues from different professions at all other refinery units. Having gained excellent practical 
knowledge of all the segments of the refinery production process, Mr Gagić took considerable part in the 
Modernization of Refining at the Development and Investment Sector. This was followed by the appointment to 
the Director of Pančevo Oil Refinery and then Deputy Director of Pančevo Oil Refinery.
He was appointed to the position of Director of Refining Block after he successfully performed the duties of the 
Director of the Technical Department within the Block.

Members of Council of Advisory Board of General Director 
as of 31 December 2015 are as follows:
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alexey Chernikov

Director of Sales and Distribution Block

Born on 1 September 1975 in Yekaterinburg, Russian Federation.
In 1997, Mr Chernikov graduated from the Ural State Academy of Transport. A year later, he started working for 
Instrument Uralsnabkomplekt, a Trade and Industrial Enterprise, as a Commercial Department Manager. While 
he was building his professional career he also continued his professional development. In 2002 he earned a 
diploma from the International Finance and Banking School in Moscow, and then in 2012 a diploma from the 
INSEAD the Business School for the World, and in 2013 a diploma from the Stockholm School of Economics. In 
2000 he started working for Sverdlovsknefteprodukt as a Deputy Head of the Department of Sale of Petroleum 
Products, and less than a year later he became the Head of this Department. He joined the Yekaterinburg Petroleum 
Products Company in 2002 as the Commercial Director. In 2005 he started working at the same position but this 
time for Sverdlovsnefteprodukt. He came to PJSC “Gazprom Neft” in 2008 as the General Director of the subsidiary 
Gazpromneft – Chelyabinsk. From 2013 to March 2015 he was the General Director of Gazpromneft – Ural.
He became the Director of Sales and Distribution Block at NIS j.s.c. Novi Sad in March 2015.

valery Proskurin

Director of Services Block

He was born on 19 August 1968 in Neftekumsk, Russia.
Mr Proskurin graduated from the Ufa Petroleum Institute in 1992 and became a mining engineer. After completing 
undergraduate studies, he continued to improve his professional capabilities and was awarded the title of PhD 
in Technical Sciences. In addition to formal education, he underwent a number of training sessions in the field of 
drilling, environmental protection etc. He started his career in 1992 in Megionneftegas. In Slavneft – Megionneftegas, 
he occupied the position of Director of Oilfield Services. In addition to extensive technical knowledge, he has many 
years of working experience on managerial positions.
He has joined NIS j.s.c. Novi Sad in May 2015 and holds the position of the Director of Services Block.

alexey Belov

Director of Energy Block

Born on 18 March 1972 in the town of Kstovo in the Gorkovski region.
Mr Belov holds two university degrees: in 1995, he graduated from Nizhniy Novgorod State Technical University, 
majoring in Nuclear Power Plants and Installations. In 2001, he graduated from Tolyatin Management Academy, 
majoring in State Management. In December 2007, Mr Belov was awarded the academic title of Master of 
Technical Sciences at NPO CKTI in Saint Petersburg. From 1994 to 1997, he worked as a boiler operator at AOOT 
Nizhegorodnefteorgsintez, Neftekhim NHZ CJSC, and NORSI OJSC. From 1997 to 2007, he worked as Deputy Chief 
Engineer for thermal energy, i.e. energy facilities engineer for thermal energy supply, as well as Deputy Chief 
Engineer for thermal energy supply management in LUKOIL- Nizhegorodnefteorgsintez o.j.s.c. In 2007, Mr Belov 
worked as the Head of the Gas Legislation Sector at LUKOIL-ENERGOGAS LTD. From January 2008 to September 
2010, he served as the General Manager of LUKOIL Energy and Gas Bulgaria. From October 2010 until assuming a 
new position at NIS j.s.c. Novi Sad, he was the General Manager of LUKOIL-EKOENERGO LTD, which was known as 
JGK TGK-8 LTD until 6 December 2010.
He assumed the position of Director of Energy Block at NIS j.s.c. Novi Sad in September 2011.
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Goran stojilković

General Director’s Deputy for Petrochemical Operations

Born on 13 September 1968, in Leskovac, Republic of Serbia.
Mr Stojilković graduated from the Faculty of Technology and Metallurgy, University of Belgrade. At the beginning 
of his career he worked as the chemical engineer for organic synthesis at the semi-industrial plant, the technical 
director of the business unit and the director of the Chemistry Business Unit within FHI Zdravlje from Leskovac. In 
2003, he was appointed Deputy CEO at FHI Zdravlje Leskovac and in December 2004 he assumed the position of 
the Company CEO of Zdravlje Actavis Leskovac. He held this position until April 2009 when he went to the UK. In 
the period from April 2009 to October 2012 he was the CEO of operations at Actavis UK LTD. Living and working in 
London have had a strong influence on the development of his managerial and personal skills and abilities. In 2007, 
he received the award for the best manager in Serbia from the Serbian Chamber of Commerce and the Association 
of Economic Journalists of Serbia. In the period from 2004 to 2007 he was the Chairman of the BoD of Zdravlje 
Basketball Association. He is a member of the Assembly of Basketball Association of Serbia. He actively supports 
local economy as a member of the Association of Centres for Development of Jablanica and Pcinja Region. He is 
active in the Serbian Chamber of Commerce and is a representative of private business in Brussels since 2008.
Since October 2012 he has been holding the position of the General Director’s Deputy for Petrochemical Operations 
at NIS j.s.c. Novi Sad.

Other members of the Advisory Board of General Director 
as of December 31, 2015 are as follows:

srđan Bošnjaković

General Director’s Deputy, Director of Strategy and Investments

Born on 7 July 1969 in Novi Sad. 
Mr Bošnjaković graduated from the Faculty of Technical Sciences in Novi Sad, where he also earned his MSc degree 
in Mechanical Engineering. He began his career in 1995 at NIS – Gas, as an engineer for transport and distribution of 
natural gas. Having served as Manager of the Department for Natural Gas Transportation and Distribution, he was 
appointed Managing Director of this company in 2002. Three years later, he became the Executive Director of NIS 
LPG, and in 2006, he was elected Executive Director of NIS–Petrol and CEO of NIS j.s.c. Novi Sad. After spending two 
years on these positions, he was elected Chairman of the Board of Directors. In 2008, he was appointed Regional 
Director of Development, Sales and Distribution at PJSC “Gazprom Neft”. Since 2010, he was Director of the Project 
Office in Sofia, Bulgaria, and he later became the CEO of NIS Petrol EOOD in Bulgaria.
Since January 2013, he has served as General Director’s Deputy at NIS j.s.c. Novi Sad, as well as Director for Strategy 
and Investments.

igor tarasov

General Director’s Deputy, Director of Corporate Security

Born on 2 July 1952 in Moscow.
He has 38 years of work experience in state security services. He was on the staff of the Embassy of the Russian 
Federation in Belgrade from 1994 to 1999 and from 2001 to 2006.
He has been holding the position of General Director’s Deputy, Director of Corporate Security Function with NIS 
j.s.c. Novi Sad since 2009.
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anton Fedorov

General Director’s Deputy, Director of Finance, Economics, Planning and Accounting

Born on 9 December 1973 in Saratоvo region, Russian Federation.
Mr Fedorov graduated from the State Academy for Economics in Samara, specializing in national economy. In 2001, 
he acquired a degree in law, and in 2011, he earned the MBA degree in Finance from the Academy of National 
Economics under the Government of the Russian Federation. From 1997 to 2005, he worked at Yuganskneftegas 
OJSC holding various positions including the position of CFO at NGDU Yuganskneft. From 2005 to 2007, he worked 
at Sibur as the CFO of Yaroslavl Tire Factory in Yaroslavl. In 2007, he joined PJSC “Gazprom Neft” as Project Manager 
for the Development of Sites in Western Siberia and he managed the implementation of the Novoport’s Oil and 
Gas Deposit Project. Mr Fyodorov served as the CFO of Moscow Refinery from 2009 to 2012.
Since April 2012 he has held the position of General Director’s Deputy, Director of Finance, Economics, Planning 
and Accounting Function.

serguei Fominykh

General Director’s Deputy, Director of Legal and Corporate Affairs

Born on 4 January 1979 in Russian Federation.
Mr Fominykh graduated from the Faculty of Law at the Mari State University and Central European University in 
Budapest and in the field of jurisprudence and graduate studies at the Moscow Academy of Finance and Law. 
Afterwards, he completed management programs at the Moscow School of Management Skolkovo and Cambridge 
Business School. For over seven years, he worked as an associate in international law and consulting companies. 
In 2009, he joined the NIS j.s.c. Novi Sad management team as the Director of the Legal Monitoring Department.
In November 2010, he was appointed Director of Legal and Corporate Affairs Function at NIS j.s.c. Novi Sad. Mr 
Fominykh is responsible for managing a team in charge of the company’s legal support, corporate governance 
and real estate management.

andrey shibanov

General Director’s Deputy, Director of Organizational Affairs

Born on 5 April 1965 in Ulyanovsk, Russia.
Mr Shibanov graduated from the Gorky Institute of Foreign Languages in Nizhny Novgorod in 1989, receiving the 
title of Translator/Interpreter. In 1993 he completed the Copernicus Management Programme in Paris, France. In 
2001 he received the title of Human Resources Expert at the Human Resource Management Certification Institute 
in the USA, and in 2014 he obtained a Master‘s degree from Stockholm School of Economics. In a professional 
career extending for over 20 years, he has gained comprehensive experience in human resource management 
as a human resource director in numerous companies - UniCredit Bank, Alpha Bank, Renaissance Capital and 
Pricewaterhouse Coopers, Russia.
Since the beginning of 2014 he has been General Director’s Deputy – Director of Organizational Affairs Function 
with NIS j.s.c. Novi Sad.
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evgeny kudinov

General Director’s Deputy, Director of External and Governmental Relations

Born on 7 October 1958 in Kuybyshev, USSR.
Mr Kudinov graduated from Moscow State University M.V Lomonosov, Department of Economics, as a regular 
student and gained the title: BSc in Economics. He completed additional courses at the Russian Foreign Trade 
Academy. He started his career in 1981 at the USSR State Committee for foreign economic relations, after which 
until 2000 he held a number of positions in trade representative offices of the USSR and the RF in SFRY and Serbia. 
In the period from 1993 to 1994, he served as Commercial Director at Interslavia. From 2000 to 2001, he worked at 
the Ministry of Economic Development and Trade of the Russian Federation as the leading specialist for European 
countries. He serves as Commercial Director at Server CJSC from 2001 to 2006. From April 2006 to May 2009 Mr 
Kudinov served as Deputy Trade Representative of the RF in Serbia, and in 2009, pursuant to the Decree of the 
Government of the Russian Federation, he was appointed to the position of Trade Representative of the RF in the 
Republic of Serbia.
Since 2011, he has been serving as the General Director’s Deputy of NIS j.s.c. Novi Sad, Director of External and 
Governmental Relations Function.

sanja Lubardić

Director of Public Relations and Communication

Born on 17 September 1970, in Vukovar, Croatia.
She graduated from the Faculty of Political Sciences in the University of Belgrade, in the Department of Journalism. 
As a professional journalist, she has ten years of experience in print and electronic media. In 2001, she became 
involved in PR, first as a media adviser to the Director of the Tax Administration with the Ministry of Finance of 
the Republic of Srpska, where she was in charge of tax reform media promotion. Two year later, she became the 
Director of the Information Office with the Republic of Srpska‘s Ministry of Finance Tax Administration. She was 
on the project team of the Government of Serbia for the introduction of VAT, in charge of project promotion. In 
the six years that she has been at NIS, she held the post of the External Communications Department Director.
In April 2015, she was appointed Director of Public Relations and Communication.

maxim kozlovski

General Director’s Deputy, Director of Material and Technical and Service Support and Capital 
Development

Born on 3 April 1976 in Nizhnevartovsk, Russia.
He graduated from the Tyumen State University in 1998 in economics (Finance and Crediting), and in 2007 
he graduated from the Tyumen State Oil University, specializing in Exploration and Production of Oil and Gas 
Fields. Prior to his engagement at the NIS j.s.c. Novi Sad, he had stints at Rosatom in the post of Deputy CEO 
for General Issues, as well as at TNK-BP (Tyumen Oil Company British Petrol) in the post of Director of the MT 
and SS Division.
Since November 2013, he has held the post of General Director’s Deputy of NIS j.s.c. Novi Sad and the Director 
of MTSS and CC Function.

ognjen trbuk

Director of Internal Audit

Born on 26 July 1977 in Belgrade, Serbia.
He graduated from the Faculty of Economics in the University of Belgrade. A year after graduation, he started 
his career at NIS j.s.c. Novi Sad spanning twelve years. In his professional work at NIS j.s.c. Novi Sad, he has held 
numerous posts in the area of audit, and became in 2013 the Director of the Turnover Audit Department. He 
has obtained a CAC (Certified Auditor Certificate) and CFE (Certified Fraud Examiner).
In November 2015, he was appointed Acting Director of Internal Audit Function.



94

A n n u A l  R e p o R t2 0 1 5

ulrich Poeball

Director of HSE

Born on 30 June 1961 in Vienna, Austria.
He graduated in 1988, obtaining a degree of civil engineer, and worked at the outset of his career in construction 
companies in Vienna and Germany.
He spent 22 years with OMV, being in charge of environmental projects at the refinery, in marketing, and exploration 
and production. In 1999 he moved to international exploration and production, and worked at OM as the Director 
of HSE in several countries, e.g. Australia, New Zealand, and Romania.
Since August 2014, he has held the post of Director of HSE Function at NIS j.s.c. Novi Sad.

vadim smirnov

NIS j.s.c. Novi Sad Regional Director for Romania

Born on 10 October 1963 in Kazakhstan.
In 1985, he obtained a university degree in Finance and Audit. In addition, he graduated from the Diplomatic 
Academy (1994, Moscow) and Higher Vocational Commercial School (1999, Moscow). From 1985 until 1991 he 
held posts at Far East (Russia) companies. Between 1991 and 1998, he worked at the Ministry of Foreign Affairs of 
the Russian Federation, including long-term official trips to Balkan countries. From 1998 until 2009 he held various 
posts at Aeroflot j.s.c., including the post of company representative for the Balkans (6 years), and the post of Head 
of the Unit for Controlling Foreign Currency Operations of Representative Offices Abroad (2 years). From 2010 he 
has been active in economic security at the companies of the Gazprom Group, and since 2012 has held the post of 
Director of Internal Audit Function at NIS j.s.c. Novi Sad.
He currently holds the position of the NIS j.s.c. Novi Sad Regional Director for Romania.

srđan Pešević

CEO of G-PETROL d.o.o. Sarajevo

Born on 17 May 1985 in Banja Luka, Republic of Srpska, Bosnia and Herzegovina. 
He obtained a BA degree in economics from the Karl Francenz University in Graz, Austria. After graduation, he 
worked at a Deloitte Office in Banjaluka. He took up the post of Director of PEC (financial director) at NIS Petrol 
d.o.o. Banjaluka in March 2013; in November of the same year he took up the post of Financial Director, i.e. the 
Director of Finance, Economics, Planning and Accounting at the subsidiary G Petrol d.o.o. Sarajevo.
Since November 2015, he has held the post of Director of all subsidiaries of NIS j.s.c. Novi Sad in Bosnia and 
Herzegovina.

Advisory Board Activities in 2015

The Advisory Board of General Director held 38 meetings in 
2015. According to the Advisory Board’s plan of work, the man-
datory item on the agenda of each meeting was a discussion of 
reports on HSE events and initiatives, as well as the operational 
reports of directors of blocks and functions.
Activities on a monthly basis included discussions on opera-
tional plans based on key business indicators for the following 
month, an overview of the achieved results in the previous pe-
riod from the beginning of the year, progress in investments, 
reports on the progress in operational efficiency , results and 
plans of activities of foreign subsidiaries.

Apart from regular reports, various business strategies were dis-
cussed, as well as project reports of various organizational units, 
and reports of Company committees. Over the course of the 
year, the Board was presented with the physical inventory re-
sults of property and obligations of the Company, procurement 
management systems, the Procurement Committee report, the 
report on the implementation of audit recommendations, en-
ergy management system, report on key risk management ac-
tivities, etc.
In 2015, three extended meetings of the Board of Directors were 
held for a wider management team, having as a topic the sum-
mary of results from the previous period.
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the Company manager succession Plan

With a view to reducing potential Company risks an increasing 
operational efficiency, there are processes and systems at the 
Company aimed to ensure filling up empty highest Company 
operational management posts. This includes the implementa-
tion of specific training programmes such that by continuously 
investing in the development of knowledge, ability, and skills 
the potential risks related to key management positions at the 
Company are reduced in the long term.
Additionally, potential successors are assessed, and special suc-
cessor lists drawn up specifying the full names of these persons, 
their current posts, and plans for their development.

acquisition and Disposal 
of Company shares by managers 
and related parties

In line with Article 84 of the Law on Capital Market and the 
Rulebook on Handling Insider Information at NIS j.s.c. Novi 
Sad, all persons in managerial positions at the Company 
as well as the related persons (as defined under said Law), 
must report within 5 days any acquisition or sale for their 
own account of Company shares to the Securities Com-
mission and the Company in the event that the value of 
the individual acquisitions or sales exceeds RSD 100,000, 
as well as when the sum of individual acquisitions or sales 
in the course of one calendar year exceeds RSD 500,000.
In 2015, the Company was not informed about either the 
acquisition of the sale of Company stocks by Company 
body members or persons related thereto.

the number and % of NIS j.s.c. Novi Sad 
shares owned by BoD members

name no of stocks
% share in the total no 
of stocks

Nikola Martinović 224 0,0001%

the number and % of NIS j.s.c. Novi Sad 
shares owned by saB members

name no of stocks
% share in the total 
no of stocks

Nenad Mijailović 5 0,000003066%

supervision and Control activities

As the basic form of internal supervision, the Company establishes 
internal controls over key processes, activities, and actions, inte-
grated into the system with the aim of ensuring a greater efficiency 
of business processes and risk control. 
In addition to the internal control system, the Company has estab-
lished the following forms of oversight and control:

•	 The	Audit	Committee
•	 Internal	Audit
•	 The	integrated	risk	management	system
•	 Internal	audit	of	business	processes	and	established	

management systems
•	 Implementation	of	occupational	health	and	safety	

measures monitoring. 

The Audit Committee was set up by the Company Board of Di-
rectors pursuant to the Company Law. The Audit Committee 
is concerned with issues of internal supervision, primarily the 
assessment of the internal control system, risk management 
process, and business compliance, assessment of financial re-
porting adequacy, and issues of external audit.
The Company has set up a separate Internal Audit Function, 
with the aim of ensuring an unbiased and objective assurance 
of the appropriacy of corporate governance processes, risk 
management, and internal control, thus adding value and con-
tributing to the increase in overall efficiency and progress of 
the Company. Internal Audit acts in line with the International 
Framework of Professional Internal Audit Practice, and the in-
ternal audit normative-methodological documents, adopted at 
Company level. 
The Company has set up an integrated risk management sys-
tem (IRMS), which is a systematic, ordered, unified, continuous, 
and permanent process of discovering, assessing, development, 
and monitoring of the implementation of risk management 
measures. Risks are managed by the management per business 
process, whereas the Risk Assessment Section, as part of Inter-
nal Audit, coordinates this process. Risk management process 
is regulated by special internal Company bylaw. Key risks are 
related to Company goals, the identification is conducted by 
the management, and the Board of Directors adopts them by 
adopting Company business plans, whose integral part is the 
assessment of key risks, management strategies, and the re-
sources needed to implement the planned risk management 
measures. The Company also has a risk register which is defined 
at Company level for each year.
Within the Company, an integrated management system (IMS) 
has been established in line with the requirements of the man-
agement system international standards (ISO 9001, ISO 14001, 
OHSAS 18001, ISO 50001, ISO 17025, etc.), at Company level or 
at the level of its organizational parts. 
Within the integrated management system, which is regulated 
via the Company normative-methodological documents, Com-
pany business processes are identified, classified, process im-
plementation is described using appropriate documents, and 
KPIs are defined (key performance indicators), which are regu-
larly measured and monitored, analysed and used as a basis for 
defining programmes and measures for process improvement.
Compliance with the above standards is audited by accredited 
certified bodies, which issue certificates based on checks con-
ducted. 
In addition to external audits, the Company has undertaken 
to implement internal audits of the established management 
systems, which are performed per business process, in line with 
the annual internal audit programme. The internal audit is per-
formed in a planned fashion, once per year for each business 
process, while unscheduled internal audits are performed if it 
is determined that significant non-conformances exist in the 
process. 
The results of these controls are formalized through reports, based 
on which Company business process owners defined corrective 
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measures aimed to remove the causes of identified non-conform-
ances, with a view to preventing them from occurring.

the external auditor

Audit of Financial Statements
In line with the Law and the Articles of Association, the Company 
auditor is appointed by the Shareholders Assembly at the proposal 
of the Board of Directors. The Company Auditor is selected at each 
regular Shareholders Assembly meeting; in accordance with the 
Law on Capital Market, and bearing in mind the fact that NIS j.s.c. 
Novi Sad is a public joint-stock company, a legal entity conducting 
the audit may only conduct five successive audits of annual finan-
cial statements.
The reports on the audit of financial statements and consolidated 
financial statements of the Company for 2014 by the auditing com-
pany were adopted on 23 June 2015 at the 7th Regular Sharehold-

ers Assembly meeting, attended by the auditor KPMG d.o.o. Bel-
grade, which must be invited to the regular Shareholders Assembly 
meeting as a matter of the law. In the same Shareholders Assembly 
meeting, PricewaterhouseCoopers d.o.o. Belgrade was selected for 
auditing the 2015 financial statements.

Other services of the auditor
In addition to auditing financial statements and consolidated fi-
nancial statements for 2015, PricewaterhouseCoopers d.o.o. Bel-
grade provided NIS an additional service in 2015. In providing said 
service, and bearing in mind the knowledge and experience re-
quired, it was deemed more efficient to engage Pricewaterhouse-
Coopers d.o.o. Belgrade than a third party. The additional service 
(apart from the auditing service) related to the analysis of the 
non-executive Company director compensation. Rendering said 
service did not impact on the independence of the auditor, and 
the amount paid for this service was 7,7% of the total aggregate 
fees paid to external auditor. 
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transactions involving Personal interest and 
transactions with related Parties

A person entrusted with special duties at the Company must notify 
the Board of Directors without delay of the personal interest (or the 
interest of a related party) in a legal transaction concluded by the 
Company, or a legal action undertaken by the Company. 
By the conclusion of the Contract on regulating the mutual rights 
and obligations with the Company, the members of the Board of 
Directors are additionally informed about the obligation to notify 
the Company due to a possible conclusion of a legal transaction 
with the Company, as well as with the obligation to not represent 
competition to the Company and other special duties of the mem-
bers of the Board of Directors.

The Company identifies legal transactions and legal actions with 
related parties to ensure that their conclusion only takes places if 
they are not damaging to Company operations. Legal transactions 
and legal actions with related parties are authorized by the Board 
of Directors in line with the Law. Once per year, the Board of Direc-
tors submits to the regular Shareholders Assembly the information 
on the approval of the conclusion of personal interest transactions.
In addition, with the aim of monitoring potential competition, the 
Company has the practice of quarterly surveys of members of the 
Board of Directors about the circumstances of their current en-
gagement, as well as about memberships in Boards of Directors 
and Steering Committees at other companies.
In 2015, NIS has entered into business transactions with its related 
legal entities. The most important transactions with related legal 
entities occurred based on procurement/delivery of crude oil, pe-
troleum products and energy. An overview of transactions with 
related parties is provided in the notes accompanying the financial 
statements.

insider information 

Trading shares using insider information is strictly prohibited un-
der penalty prescribed by the Law on Capital Market. Due to this, 
the Company requires that all persons with constant or intermit-
tent access to such information to fully adhere to the provisions 
of the Laws, bylaws, as well as Company bylaws relating to insider 
information and confidential data. 
The criteria based on which certain persons have the characteris-
tics of insiders, their rights and duties, the obligations of the Com-
pany aimed to ensure the confidentiality of insider information, the 
procedure of announcing insider information, as well as the rules 
relating to compiling, keeping, and updating the list of insiders, are 
contained in the Rulebook on Dealing with Insider Information at 
NIS j.s.c. Novi Sad.

the Code of Conduct

The Code of Conduct regulates the ethical norms of NIS j.s.c. Novi 
Sad in all areas of business operations, and lays down the ground 
rules and norms of behaviour which define relationships with 
colleagues, clients, business partners, state authorities and local 
self-government bodies, the general public, and competitors. 
The principles contained in the Code provide clear recommenda-
tions for making ethically balanced decisions in various situations, 
and the Code defines the norms and rules of behaviour based on 
corporate values, which the Company expects all employees to 
adhere to.
The NIS j.s.c. Novi Sad Code of Conduct must be adhered to by all 
employees and members of management bodies of NIS j.s.c. Novi 

Sad, as well as persons which, based on contracts, are engaged at 
NIS j.s.c. Novi Sad; these persons must report on all and any illegal 
or unethical actions related to the Company and representing a 
violation of the Code.
The Code of Conduct is available on the Company web page49.

Corruption and Fraud Prevention Policies

The Company has adopted the Corruption and Fraud Pre-
vention Policy with a view to preventing and prohibiting the 
participation in any form of corruptive behaviour or fraudu-
lent actions.
The Policy ensures conditions for a timely discovery, preven-
tion, and minimization of the risk of illegal, unethical, and 
corruptive behaviour, based on a unified standard of behav-
iour, values, the principles of legal business operations and 
basic rules of the fight against corruption and fraud.
The Policy envisages the obligation of all persons, in the 
event of argumented suspicions regarding the perpetration 
or preparation of corruptive or fraudulent actions, or in their 
discovery, to submit the relevant information via the defined 
and protected communication channels, with confidentiali-
ty guaranteed, and the Policy defined the measures of pro-
tection of the person submitting this information and the 
manner in which they are implemented, ensuring that the 
position of the person pointing in this way to corruptive or 
fraudulent actions is no way jeopardized.

relationship with the stakeholders and Corporate 
social responsibility 

Information on identifying and developing relationships with key 
stakeholders, as well as the application of the principles relating to 
corporate social responsibility, are available in the section of the 
Annual Report: Annual Report > Corporate Social Responsibility 
and Local Development. 

The unified standard of behaviour, values, principles of lawful behaviour and basic anti-corruption 
and anti-fraud rules must be complied by all persons. 

49 http://www.nis.eu/en/about-us/company-information/code-conduct


