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Dionicko drustvo Narodne novine

Narodne novine, dioni¢ko drustvo za izdavanje i tiskanje sluzbenog lista Republike Hrvatske, sluz-
benih i drugih tiskanica te za trgovanje Skolskim i uredskim priborom, sljednik je drZzavnog pri-
vrednog poduzeca Tiskanica, koje je osnovano 1950. godine.

Uspostavljanjem samostalne hrvatske drZzave u studenom 1990., Narodne novine postaju javno
poduzece, a 2000. godine, sukladno posebnom zakonu, registrirane su kao dioni¢ko drustvo u
100%-tnom vlasnistvu Republike Hrvatske.

Poslovne aktivnosti Drustva odvijaju se kroz tri osnovne djelatnosti koje medusobno ¢ine funkcio-
nalnu cjelinu. To su nakladnicka, tiskarska i trgovacka djelatnost.

Usprkos dubokoj recesiji u gospodarstvu koja je znacajno utjecala na poslovne aktivnosti Drustva,
ostvareni rezultati poslovanja za 2011. u okviru su planiranih.

Krajem 2010. godine zavrsili smo izgradnju poslovnog centra Savski gaj sa svim potrebnim sadr-
Zajima smjeStenim na jednom mjestu - centralnim skladiStem, dijelom robotiziranim, a dijelom
visokoregalnim, novim prodajnim centrom i uredskim dijelom u kojem su smjeStene sve djelatno-
sti i zajednicke sluzbe Drustva. Izgradnja poslovnog centra trajala je dvije godine, a pripreme vise
godina, od kupovine zemljiSta, spajanja Cestica, uredenja vlasnickih odnosa, ishodenja gradevin-
ske dozvole i niza drugih poslova koje je trebalo obaviti prije pocetka gradnje.

Rijec je o najznacajnijoj investiciji Drustva vrijednoj 150 milijuna kuna. Dvije trecine investicije
financirali smo iz vlastitih izvora, a trecinu iz tudih izvora kreditom poslovne banke. U meduvre-
menu, vratili smo ostatak kredita i vise nemamo financijskih obveza po toj osnovi.

Ostale aktivnosti znacajne za poslovanje tijekom protekle godine vezane su uz reorganizaciju
Drustva, prvenstveno trgovacke djelatnosti, podizanje informaticke podrske na visu razinu i insta-
liranje e-platforme kao osnove za koju se vezu postojeci e-projekti: e-Oglasnik javne nabave,
e-Drazba, e-Pretrazivac, e-Tendering, e-Tiskanica i bududi projekti. Nastojimo odrZati tehnoloski
korak sa suvremenim nacinima komunikacije i poslovanja primjereno vremenu u kojem Zivimo.

Na temelju Zakljucka Vlade RH kojim je donesen Antikorupcijski program za trgovacka drustva u
vecinskom drzavnom vlasnistvu za razdoblje 2010.-2012., Narodne novine su napravile i usvojile
Akcijski plan za provedbu antikorupcijskog programa te ga provode sukladno operativhom planu
i zadanim rokovima. Osnovni ciljevi Antikorupcijskog programa jesu: jacanje integriteta, odgovor-
nosti i transparentnosti u radu, zatim stvaranje preduvjeta za sprjecavanje korupcije na svim ra-
zinama i afirmacija pristupa “nulte tolerancije” na korupciju. Provedbu nadzire resorno ministar-
stvo, NO i RO Drustva kako je predvideno Zakljutkom Vlade RH.
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Glavna skupstina

Glavna skupstina Drustva sastoji se od jednog ¢lana kojeg imenuje Vlada Republike Hrvatske.

Nadzorni odbor

Na 37. konstituirajucoj sjednici Nadzornog odbora odrZanoj 20. prosinca 2010. izabrani su ¢lano-
vi Nadzornog odbora.

Nadzorni odbor ¢ine:

Purda Hunjet, predsjednica Nadzornog odbora
mr. sci. Ivan Jelenci¢, zamjenik predsjednice
Ljiljana Ocko Markovi¢, ¢lan

dr. sci. Sinisa Sirac, ¢lan i

Dane Bicani¢, ¢lan.

Nakon zavrsetka poslovne godine doslo je do promjene ¢lanova Nadzornog odbora i imenovanja
nove Uprave Drustva. Na sjednici odrzanoj 8. oZujka 2012. imenovan je Nadzorni odbor s manda-
tom od 4 godine u sastavu:

Marija Duljkovi¢, predsjednica Nadzornog odbora

Zoran Randelovi¢, zamjenik predsjednice

Neven Ali¢, ¢lan

Matija Posavec, Clan i

Dane Bicani¢, ¢lan.

Revizorski odbor

Na 34. sjednici Nadzornog odbora odrzanoj 21. rujna 2010. donesena je odluka o osnivanju Re-
vizorskog odbora sukladno Akcijskom planu Drustva za provodenje Antikorupcijskog programa
Vlade Republike Hrvatske za trgovacka drustva u vecinskom drzavnom vlasnistvu za razdoblje
2010. - 2012.

Na 37. konstituirajucoj sjednici Nadzornog odbora odrzanoj 20. prosinca 2010. izabran je novi
¢lan Revizorskog odbora.

Revizorski odbor ¢ine:

Silva Vresk, predsjednica

Ljiljana O€ko Markovi¢, ¢lan

Marija Stahan, ¢lan.

Novi Nadzorni odbor je na sjednici odrZzanoj 8. oZujka 2012. imenovao novog ¢lana Revizorskog
odbora te je umjesto gde Ocko Markovi¢ imenovana gda Marija Duljkovic.

Uprava

Milivoj Fuékar, predsjednik Uprave
dr. sci. Petar Piskag, ¢lan Uprave
Bojan Divjak, ¢lan Uprave.




Novi Nadzorni odbor je na sjednici odrZzanoj 8. ozujka 2012. imenovao
novu Upravu Drustva s mandatom od Cetiri godine:

v 2

dr. sci. Petar Piskac, predsjednik Uprave
Nikola Sila, ¢lan

Andelko Topolovec, ¢lan.
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Sanja Peri¢
Direktorica Nakladnicke djelatnosti

Slavko Hainski
Direktor Tiskarske djelatnosti

Branka Mori¢ - Kolari¢

Pomocnica direktora Tiskarske djelatnosti
Srecko Frinéi¢

Direktor Trgovacke djelatnosti

Zeljka Debani¢ - Dorotié

Direktorica Sektora za upravljanje ljudskim resursima
i korporativnim funkcijama

Ivo Skanata

Pomocnik za pravne poslove direktorice Sektora
za upravljanje ljudskim resursima i korporativnim funkcijama

mr. sci. Davorka Tomrlin
Voditeljica Sluzbe za financijske i ratunovodstvene poslove

Marija Stahan
Voditeljica Sluzbe za plan, analizu i internu reviziju

Igor Ohlhofer
Voditelj SluZbe informatike

Temeljni kapital i dionice

Zakonom o preoblikovanju javnog poduzeca Narodne novine p.o. Zagreb utvrdena je vrijednost
temeljnog kapitala Drustva u iznosu od 204.792.000,00 kuna, a tijekom 2009. godine temeljni
kapital je povecan za 74.727.000,00 kuna, sukladno odluci Skupstine, iz sredstava Drustva. Te-
meljni kapital Drustva sada iznosi 279.519.000 kuna, a taj iznos je podijeljen na 279.519 dionica
nominalne vrijednosti 1.000 kuna.

Vlasniéka struktura

Vlasnik 100% dionica Drustva je Republika Hrvatska.




dr. sc. Petar Piskad
predsjednik Uprave
President of the Management Board




v r

IzvjeSce predsjednika Uprave
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Dionic¢ko drustvo Narodne novine zavrsilo je jo$ jednu poslovnu godinu. Uzimajudi u obzir stanje u
gospodarstvu zadovoljni smo ostvarenim rezultatima u 2011. godini. Rezultati i pokazatelji poslo-
vanja bolji su u odnosu na prethodnu godinu, prvenstveno zbog prestanka obveze financiranja
tvrtke - kéeri koju smo imali do srpnja 2010. godine.
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Osim toga, recesija i velika nelikvidnost u poslovnom okruZenju odrazila se i na poslovne aktivno-
sti Narodnih novina u nakladnickoj i u trgovackoj djelatnosti. Upotrebom novih tehnologija (inter-
netska izdanja) ve¢ niz godina pada naklada tiskanog izdanja sluZzbenog lista, a e-poslovanje je
takoder pridonijelo trendu pada prodaje tiskanica.

U trgovackoj djelatnosti veleprodajnim kanalom ostvarujemo vise od pola realizacije putem javnih
nadmetanja gdje je konkurencija Cesto nelojalna bududi da najniza cijena kao kriterij odabira re-
zultira ¢injenicom da roba nema trazenu kvalitetu.

U 2011. godini ostvaren je ukupni prihod u iznosu od 378,4 milijuna kuna i veci je 2% u odnosu na
prethodnu godinu. Ukupni rashodi iznose 361,6 milijuna kuna i manji su 2%, Sto je rezultiralo
ostvarenom bruto-dobiti u iznosu od 16,8 milijuna kuna.

Nakladnicka djelatnost je uz svoju osnovnu djelatnost vezanu uz obradu i objavu zakonskih propisa
u elektronickom i pisanom obliku organizirala savjetovanja i edukacije prvenstveno pravne tema-
tike. U 2011. godini odrZane su edukacije iz programa izobrazbe javne nabave, radionice javne
nabave za ponuditelje, savjetovanja koja su se odnosila na primjenu novih zakonskih propisa,
moduli za EU fondove te program izobrazbe javne nabave za djelatnike INE i program izobrazbe
za djelatnike Plinacro-a iz podrucja antikorupcije.

Pravna biblioteka Narodnih novina, takoder znacajan dio nakladnice djelatnosti, u pro3loj godini
objavila je 21 naslov, $to novih, Sto ponovljenih izdanja. U pripremi i realizaciji savjetovanja sudje-
luju eminentni pravni stru¢njaci, od kojih su neki i autori knjiga nase pravne biblioteke.

Na kraju ponosno isticemo da smo od prosle godine svi zajedno smjeSteni u novo - sagradenom
poslovnom centru u Savskom gaju koji ima 16.000 m?. U poslovnom centru osim $to su objedinje-
ne sve sluzbe i djelatnosti nalazi se moderno sredisnje skladiSte koje se sastoji od dva dijela, au-
tomatiziranog (robotiziranog) i visokoregalnog skladiSta. U prizemlju poslovnog centra smjesten
je novi prodajni centar koji je otvoren pocetkom prosle godine i nudi cjelokupan asortiman Narod-
nih novina. Radi se o najznacajnijoj investiciji Drustva koju smo pripremali niz godina i konacno
uspjesno realizirali.

Bududi da ce recesija utjecati na gospodarske aktivnosti i u ovoj godini Planom poslovanja opre-
zno smo zacrtali ostvarive ciljeve koji se prvenstveno odnose na povecanje prodaje u trgovackoj
djelatnosti. Organizacijske promjene u trgovackoj djelatnosti trebale bi povecati trzisni udjel Na-
rodnih novina i ojacati trziSnu poziciju Drustva. Takoder je u planu daljnje jacanje prisutnosti na
internetu razvojem nove e-platforme i novih usluga u sferi elektronickog poslovanja radi to jed-
nostavnijeq i brzeg uspostavljanja odnosa s potencijalnim kupcima. Cilj nam je odrzati stabilnost
Drustva pa i ostvariti lagani rast u 2012. godini. Narodne novine d.d. ve¢ niz godina ostvaruju
dobre poslovne rezultate, odnosno redovito podmiruju svoje obveze prema svim subjektima - do-
bavljacima, drZavi i zaposlenicima.

Nadamo se da ¢e najavljene investicijske aktivnosti pokrenuti gospodarstvo te da ¢emo i mi uspje-
ti realizirati zacrtane ciljeve kao $to smo to do sada uvijek uspjevali.

dr. sc. Petar Piskaé
predsjednik Uprave
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Ostvareni rezultati poslovanja
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lako je recesija zahvatila sva gospodarska podrucja pojacanim angazmanom ostvarili smo bolje
rezultate poslovanja u odnosu na 2010. godinu kada smo u prvih Sest mjeseci sufinancirali poslo-
vanje tvrtke-kc¢eri Narodne novine - press d.o.o.

Ostvareni ukupni prihod u 2011. godini iznosi 378,4 mil. kuna i vedi je 2% u odnosu na 2010. go-
dinu. U 2010. godini u ukupnim prihodima nalaze se i prihodi od dnevnog lista Vjesnik u iznosu od
7,1 milijun kuna.

U trgovackoj djelatnosti pad realizacije iznosio je 1% u 2011. godini u odnosu na 2010. godinu,
dok je nakladnicka djelatnost ostvarila porast realizacije od 5% u odnosu na prethodnu 2010.
godinu.

Ukupni rashodi Drustva u 2011. godini iznose 361,6 milijuna kuna i manji su 2% u odnosu na go-
dinu ranije. Ukupni rashodi u 2010. godini sadrze 23 milijuna troskova koji se odnose na poslova-
nje tvrtke-kéeri Narodne novine - press.

Ostvarena dobit prije oporezivanja iznosi 16,8 milijuna kuna, a neto-dobit 14,1 milijun kuna i veca
je 282% u odnosu na proslu godinu.

U 2010. godini zavrsili smo izgradnju poslovnog centra Savski gaj gdje su smjestene sve djelatno-
sti i zajednicke sluZzbe DruStva na jednom mjestu.

Raspored dobiti na prijedlog Uprave i Nadzornog odbora utvrduje Skupstina dionickog drustva
Narodne novine.

Rezultati poslovanja u 2010. i 2011. godini

378.419

372.489

Ukupni prihod Ukupni rashod Dobit nakon oporezivanja
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Struktura poslovnih prihoda
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Prihod od prodaje usluga ¢ine pretplata i oglasni dio SluZbenog lista RH “Narodne novine”, prihodi
od internetske objave oglasa u elektronickom OJN i pretplata na elektronicko izdanje.

U strukturi prodaje robe najvise su zastupljeni uredski materijal, tiskanice, informaticka oprema
i pribor, knjige u vlastitom izdanju i Skolski udZbenici, graficki papiri i repromaterijali te Skolski
pribor.
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Struktura prodaje po vrstama robe
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2010.

2010. 2011.

. Uredski materijal 33% 33%
. Skolski pribor 4% 5%
‘ Tiskanice 32% 30%

. Knjige u vlastitom izdanju i Sk. udzbenici 11% 10%
‘ Informaticka oprema i pribor 15% 16%

. Graficki papiri i repromaterijal 5% 6%
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Zaposleni i place
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U 2011. godini prosjecan broj zaposlenih djelatnika je 527, a $to je 2% manje u odnosu na 2010.
godinu. Prosjecna neto-placa po djelatniku iznosila je 6.925 kuna.

POVECANJE/
BROJ ZAPOSLENIH PO DJELATNOSTIMA 31.12.2010. | 31.12.2011. T

Trgovacka djelatnost

Zajednicke sluZbe uprave, prodaje i logistike

Kvalifikacijska struktura djelatnika u Drustvu

VSs 43 8
s 313 59
VKV 8 2
CKVNKV,PKNSS 104 20
‘Ukwpno 527 100
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U sljedec¢im tablicama prikazana je visina i struktura aktive po elementima za 2010. i 2011. godinu.
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Dugotrajna imovina (u tisu¢ama kuna) E

1

_m-m- |

Nematerijalna imovina 10.728 8.928 :
Materijalna imovina 281.841 94 263.308 95 E ¢

Dugotrajna financijska imovina 7.499 2 4.707 2 :

PotraZivanja - - - - :

Odgodena porezna imovina - - 89 = :

Ukupno 300.068 100 277.033 100 E

I

I

|

Kratkotrajna imovina (u tisu¢ama kuna) E

I

S Y RRE |

Zalihe 34.150 35.194 E

Potrazivanja 47.706 23 47.647 25 :

Kratkotrajna financijska imovina 121.183 58 104.028 54 :

Novac u banci i blagajni 5.208 3 4517 3 :

Ukupno 208.247 100 191.386 100 E

1

1

|

Zalihe robe i materijala (u tisu¢ama kuna) E

I

I

Sirovine i materijal 1.698 2.777 E

Nedovrseni proizvodi i poluproizvodi 645 406 63 :

Gotovi proizvodi 7.959 7.276 o1 :

Trgovacka roba 20.747 21.633 104 |

Dugotrajna imovina namijenjena prodaji 3.102 3.102 100 E

Ukupno 34.150 35.194 103 :

E

Kratkotrajna potrazivanja (u tisucama kuna) :

I

I (e P - s

Potrazivanja od kupaca 45.247 46.652 :

Potrazivanja od zaposlenika i ¢lanova poduzetnika 315 287 91 :

Potrazivanja od drZave i drugih institucija 2.127 625 29 E

Ostala potraZivanja 17 83 488 X

Ukupno 47.706 47.647 100 :
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I
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I

I
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U sljedec¢im tablicama prikazana je visina i struktura pasive po elementima za 2010. i 2011. godinu.
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Kapital i rezerve (u tisu¢ama kuna)
Temeljni (upisani) kapital 279.519 279.519
’ Kapitalne rezerve - - - -
Rezerve iz dobiti 82.065 22 83.999 22
Revalorizacijske rezerve 1.705 1 -357 -

Zadrzana dobit - - - -

Dobit tekuce godine 3.683 1 14.072 4
Ukupno 366.972 100 377.233 100
Dugorocna rezerviranja za rizike i troSkove (u tisu¢ama kuna)

T ] T e [T

Rezerviranja za mirovine i sli¢ne troskove
(obveze) 11.241 70 15.445 137

Rezerviranja za porezne obveze - - o -

Druga rezerviranja 4.901 30 1.650 33
Ukupno 16.142 100 17.095 100
Dugoroéne obveze (U tisuéama kuna)

Obveze za zajmove, depozite i slicno 41.250

Ostale dugorocne obveze 1.216 3 1.162 100

Odgodena porezna obveza 426 1 - -

Ukupno 42.892 100 1.162 100
Kratkorocne obveze (u tisucama kuna)

Obveze za zajmove, depozite i slicno 11.083

Obveze prema bankama i drugim financijskim

institucijama - - 63 -
Obveze za predujmove 9.931 13 9.914 14
Obveze prema dobavljacima 47.764 61 45.720 66
Obveze po vrijednosnim papirima - - - -
Obveze prema zaposlenima 3.684 5 4.026 6
Obveze za poreze, doprinose i slicna davanja 5.308 7 8.245 12
Ostale kratkorocne obveze 267 - 1.028 2
Ukupno 78.037 100 69.027 100

rrre———— s L L
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IzvjeSce neovisnog revizora
Upravi i vlasnicima NARODNE NOVINE d.d.

-

P

Obavili smo reviziju priloZenih financijskih izvjeStaja NARODNIH NOVINA d.d. Zagreb koji obuhva-
¢aju izvjestaj o financijskom poloZaju Drustva na datum 31. prosinca 2011. godine, izvjestaj o
sveobuhvatnoj dobiti, izvjestaj o novcanim tjekovima i izvjeStaj o promjenama kapitala za godinu
koja zavriava na taj datum te saZetak znacajnih racunovodstvenih politika i ostale biljeske.
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Prateci saZeti financijski izvjeStaji sukladni su financijskim izvjeStajima nacinjenim prema propisa-
noj zakonskoj formi.

1. Odgovornosti Uprave za financijske izvjestaje

Uprava Drustva odgovorna je za sastavljanje i objektivan prikaz ovih financijskih izvjeStaja u skla-
du s Medunarodnim standardima financijskog izvjeStavanja. Ova odgovornost ukljucuje: oblikova-
nje, primjenu i odrZzavanje internih kontrola koje su relevantne za sastavljanje i objektivan prikaz
financijskih izvjestaja bez materijalno znacajnih gresaka, koje mogu nastati zbog prijevare ili pro-
pusta; odabir i primjenu odgovarajucih racunovodstvenih politika, kao i izradu racunovodstvenih
procjena koje su opravdane u danim okolnostima.

2. 0dgovornosti revizora

Nasa je odgovornost izraziti misljenje o ovim financijskim izvjestajima temeljeno na provedenoj
reviziji. Reviziju smo obavili sukladno Medunarodnim revizijskim standardima. Ti standardi zahti-
jevaju pridrzavanje etickih pravila od strane revizora te planiranje i provodenje revizije kako bi se
steklo razumno uvjerenje o tome jesu li financijski izvjestaji bez znacajnog pogresnog prikazi-
vanja.
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Revizija ukljucuje provodenje postupaka u svrhu pribavljanja revizijskih dokaza o iznosima i objav- |
ljivanjima prikazanim u financijskim izvjeStajima. Odabrani postupci ovise o prosudbi revizora, :
ukljuCujudi i procjenu rizika materijalno znacajnih gresaka u financijskim izvjestajima koji mogu X
nastati kao posljedica prijevare ili pogreske. Pri procjenjivanju tih rizika, revizor razmatra interne X
kontrole relevantne za sastavljanje i objektivan prikaz financijskih izvjestaja koje sastavlja Drus- !
tvo, kako bi odredio odgovarajuce revizorske postupke u danim okolnostima, ali ne i za izraZavanje !
misljenja o ucinkovitosti internih kontrola Drustva. Revizija takoder ukljucuje ocjenu primijenjenih |
racunovodstvenih politika i razboritost racunovodstvenih procjena Uprave, kao i procjenu cjeloku- |
pnog prikaza financijskih izvjestaja. X
Vjerujemo da su pribavljeni revizijski dokazi dostatni i ¢ine razumnu osnovu za izraZzavanje naseg |
misljenja. |
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3. Misljenje

Prema nasem misljenju, financijski izvjestaji prikazuju realno i objektivno, u svim znacajnim as-
pektima, financijski poloZaj Drustva na datum 31. prosinca 2011. godine, kao i rezultate njegova
poslovanja te novcani tijek i promjene kapitala za godinu koja zavr3ava na taj datum, sukladno
Zakonu o racunovodstvu i Medunarodnim standardima financijskog izvjeStavanja.

Poseban naglasak

Bez utjecaja na izrazeno misljenje, skre¢emo pozornost na ¢injenicu da Drustvo unato¢ poduzetim

naporima nije uspjelo ni tijekom 2011. godine kao i u godinama koje prethode toj godini dio ne-  Reconsult d.o.o.

. Ly - L. Ly . . s . Trg hrvatskih velikana 4/1,
kretnina zemljiSnoknjizno upisati u vlasnistvo Narodnih novina d.d., a koristi ih i evidentira u svo- |15, Zagreb

jim poslovnim knjigama. Za neke od tih nekretnina vlasnistvo je potrebno dokazivati izvornicima  Zagreb, 15. ozujka 2012.

0sSNOVNOg ugovora $to oteZava i usporava postupak.

Ovlasteni revizor: Revizorsko drustvo:
Marija Zupanci¢ Reconsult d.o.o., Zagreb
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BILANCA NA DAN 31.12. 2011. (u tisu¢ama kuna)

POZICIJA BILJESKE

AKTIVA

A. POTRAZIVANJA ZA UPISANI A NEUPLACENI KAPITAL o = o =

B. DUGOTRAJNA IMOVINA 300.068 277.033 58,9 59,0
I. Nematerijalna imovina 10.728 8.928 2,1 1,9 1.
1. Izdaci za razvoj - - - -

2. Koncesije, patenti, licencije, robne i usluzne marke,
softver i ostala prava 10.573 7.453 2,1 1,6

3. Goodwil - - - -

4. Predujmovi za nabavu nematerijalne imovine - - - -

5. Nematerijalna imovina u pripremi 155 1.475 - 0,3

6. Ostala nematerijalna imovina - - - -
1. Materijalna imovina 281.841 263.308 558 56,1 2.
. Zemljiste i Sume 18.886 19.593 3,7 4,2

=

. Gradevinski objekti 211.579 199.583 41,5 42,5
. Postrojenja i oprema (strojevi) 22.394 20.754 4,4 4,4
. Alati, pogonski inventar i transportna imovina 27.871 22.947 55 4,9

. BioloSka imovina = - - -

. Materijalna imovina u pripremi 714 72 0,1 -

2
3
4
5
6. Predujmovi za materijalnu imovinu - - - -
7
8. Ostala materijalna imovina 398 358 0,1 0,1
S

. Ulaganje u nekretnine - o o -

. Dugotrajna financijska imovina 7.499 4.707 1,5 1,0 3.
1. Udjeli (dionice) kod povezanih poduzetnika 20 20 - -
| 2. Dani zajmovi povezanim poduzetnicima - - - -
l 3. Sudjelujuci interesi (udjeli) 4.743 2.166 0,9 0,5
| 4. Ulaganja u vrijednosne papire - - - -
| 5. Dani zajmovi, depoziti i slicno 2.736 2.522 0,5 0,5
6. Vlastite dionice i udjeli - - - -
7. Ostala dugotrajna financijska imovina - - - -
IV. PotraZivanja - - - -
1. Potrazivanja od povezanih poduzetnika - - - -
2. PotraZivanja s osnove prodaje na kredit - - - -
3. Ostala potraZzivanja - - - -

V. Odgodena porezna imovina - 89 - -
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2. Rezerve za vlastite dionice - - - -
3. Vlastite dionice i udjeli (odbitna stavka) o o o o
4. Statutarne rezerve - o o -
5. Ostale rezerve 72.968 74.717 14,3 159
IV.  REVALORIZACIJSKE REZERVE 1.705 -357 0,3 -
V. ZADRZANA DOBIT - o - -
VI. PRENESENI GUBITAK - = o -
VII. DOBIT POSLOVNE GODINE 3.683 14.072 07 3,0 12.
VIll. GUBITAK POSLOVNE GODINE - = o -
IX. MANJINSKI INTERES - o 5 -
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. 3112 200 J a1.12 2011 | zoi0. | zou |
=
a : C. KRATKOTRAJNA IMOVINA 208.247 191.386 40,9 40,8
w I. Zalihe 34.150 35.194 6,7 7,5 4.
I
2 | 1. Sirovine i materijal 1.698 2.777 0,3 0,6
I
"é' ! 2. Proizvodnja u tijeku 645 406 01 01
(=) : 3. Gotovi proizvodi 7.959 7.276 1,6 1,6
“ X 4. Trgovacka roba 20.747 21.633 4,1 4,6
: 5. Predujmovi za zalihe - - - -
I
I 6. Dugotrajna imovina namijenjena prodaji 3.102 3.102 0,6 0,7
I
1 7. Bioloska imovina - - - -
I
: 1. PotraZivanja 47.706 47.647 9,4 10,2 5.
: 1. Potrazivanja od povezanih poduzetnika - - - -
: 2. PotraZzivanja od kupaca 45.247 46.652 8,9 9,9
: 3. Potrazivanja od sudjeluju¢ih poduzetnika - - - -
I
1 4. Potrazivanja od zaposlenika i ¢lanova poduzetnika 315 287 0,1 0,1
I
: 5. Potrazivanja od drzave i drugih institucija 2.127 625 0,4 0,1
X 6. Ostala potraZivanja 17 83 - -
: 11l. Kratkotrajna financijska imovina 121.183 104.028 23,8 22,2 6.
: 1. Udjeli (dionice) kod povezanih poduzetnika - - - -
: 2. Dani zajmovi povezanim poduzetnicima o o o o
1
! 3. Sudjelujuci interesi (udjeli) = = = =
I
X 4. Ulaganja u vrijednosne papire = > > >
: 5. Dani zajmovi, depoziti i slicno 121.183 104.028 23,8 22,2
: 6. Vlastite dionice i udjeli - - - -
: 7. Ostala financijska imovina - - - -
I
1 IV. Novac u banci i blagajni 5.208 4,517 1,0 1,0 7.
I
! D. PLACENI TROSKOVI BUDUCEG RAZDOBLJA 1.022 855 0,2 0,2
: | OBRACUNATI PRIHODI - - - - 8.
: E. GUBITAK IZNAD VISINE KAPITALA - - - -
: F. UKUPNA AKTIVA 509.337 469.274 100,0 100,0
I
1 G. IZVANBILANCNI ZAPISI 1.320 1.491 0,3 0,3 S.
I
I
I
: PASIVA
: A. KAPITAL | REZERVE 366.972 377.233 72,0 80,4 10.
: I. TEMELJNI (UPISANI) KAPITAL 279.519 279.519 54,9 59,6
: Il.  KAPITALNE REZERVE - - - -
I
1 Ill.  REZERVE IZ DOBITI 82.065 83.999 16,1 17,9 11.
I
: 1. Zakonske rezerve 9.097 9.281 1,8 2,0
1
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SRS ENTETY T ¥
1M
B. REZERVIRANJA 16.142 17.095 3,2 3,6 13. : ﬁ
1. Rezerviranja za mirovine i slicne obveze 11.241 15.445 2,2 33 : w
— |
2. Rezerviranja za porezne obveze - - - - I
I
3. Druga rezerviranja 4.901 1.650 1,0 0,4 : )g
C. DUGOROCNE OBVEZE 42.892 1.162 8,4 0,2 14. -
9
1. Obveze prema povezanim poduzetnicima - - - - :
I
2. Obveze za zajmove, depozite i slicno 41.250 - 8,1 - l
I
3. Obveze prema bankama i drugim financijskim !
institucijama - = = - :
4. Obveze za predujmove - - - - :
1
5. Obveze prema dobavljacima - - - - 1
1
6. Obveze po vrijednosnim papirima - - - - :
7. Ostale dugorocne obveze 1.216 1.162 0,2 0,2 :
8. Odgodena porezna obveza 426 - 0,1 - :
I
D. KRATKOROCNE OBVEZE 78.037 69.027 15,3 14,7 15, l
I
1. Obveze prema povezanim poduzetnicima - - - - !
I
2. Obveze za zajmove, depozite i slicno 11.083 30 2,2 - :
3. Obveze prema bankama i drugim financijskim X
institucijama - 63 - - 1
1
4. Obveze za predujmove 9.931 9.914 1,9 2,1 :
5. Obveze prema dobavljacima 47.764 45.720 9,4 9,7 :
6. Obveze po vrijednosnim papirima - - - - :
I
7. Obveze prema zaposlenima 3.684 4.026 0,7 0,9 1
I
8. Obveze za poreze, doprinose i slicna davanja 5.308 8.245 1,0 1,8 !
I
9. Obveze s osnove udjela u rezultatu - - - - :
10. Obveze po osnovi dugotrajne imovine :
namijenjene prodaji - - - - 1
I
11. Ostale kratkorocne obveze 267 1.028 0,1 0,2 :
E. ODGODENO PLACANJE TROSKOVA |
1 PRIHOD BUDUCEG RAZDOBLJA 5.293 4.756 1,0 1,0 16. |
I
F. UKUPNA PASIVA 509.337 469.274 100,0 100,0 :
G. IZVANBILANCNI ZAPISI 1.320 1.491 0,3 0,3 17. :
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RACUN DOBITI | GUBITKA (u tisu¢ama kuna)

oo | oo
POZICIJA BILJESKE
101 18.

”»

GODISNJE 1ZVJESCE 2011

I T T

I POSLOVNI PRIHODI 367.319 372.037 98,6 98,2
N 1. Prihodi od prodaje 356.434 351.040 95,7 92,8 98
2. Ostali prihodi osnovne djelatnosti 10.885 20.997 29 55 193
1l.  POSLOVNI RASHODI 367.085 359.722 98,5 95,1 98 19.
1. Smanjenje vrijednosti zaliha nedovrene proizvodnje
i gotovih proizvoda 1.124 921 03 0,2 82

2. Povecanje vrijednosti zaliha nedovrsene proizvodnje
i gotovih proizvoda - o o - -

3. Materijalni troskovi 248.401 228.399 66,7 60,4 92
a) troskovi sirovina i materijala 22.147 22.244 59 59 100

b) troskovi prodane robe 161.279 168.455 43,3 44,5 104

) ostali vanjski troskovi 64.976 37.700 17,4 10,0 58

4. TroSkovi osoblja 72.431 72.828 19,4 19,2 101
a) neto nadnice i place 42.238 42.542 11,3 11,2 101

b) troskovi poreza i doprinosa iz placa 19.457 19.520 52 52 100

©) doprinosi na place 10.735 10.766 29 2,8 100

5. Amortizacija 18.520 25.452 50 6,7 137
6. Ostali troskovi 16.310 19.729 4,4 5.2 121
7. Vrijednosno uskladivanje 3.838 1.791 1,0 0,5 47
a) dugotrajne imovine (osim financijske imovine) - - - - -

b) kratkotrajne imovine (osim financijske imovine) 3.838 1.791 1,0 0,5 a7

8. Rezerviranja 3.413 6.273 0,9 1,7 184
9. Ostali poslovni rashodi 3.049 4.330 0,8 1,1 142
11l.  FINANCIJSKI PRIHODI 4.376 5.397 152 1,4 123

1. Kamate, tecajne razlike, dividende i sli¢ni prihodi
iz odnosa s povezanim poduzetnicima ° ° g g S

2. Kamate, tecajne razlike, dividende i sli¢ni prihodi iz
odnosa s nepovezanim poduzetnicima i drugim osobama 4.376 5.397 1,2 14 123

3. Dio prihoda od pridruzenih poduzetnika
i sudjelujucih interesa = o - - -

4. Nerealizirani dobici (prihodi) - - o o -
5. Ostali financijski prihodi - - o o -
IV. FINANCIJSKI RASHODI 642 1.916 0,2 0,5 299

1. Kamate, tecajne razlike i drugi rashodi iz odnosa
s povezanim poduzetnicima - - - - -

2. Kamate, tecajne razlike i drugi rashodi iz odnosa
s nepovezanim poduzetnicima i drugim osobama 642 1916 0,2 0,5 299

3. Nerealizirani gubici (rashodi) financijske imovine ° ° o o °

4. Ostali financijski rashodi - - - - -

V.  IZVANREDNI - OSTALI PRIHODI 795 985 0,2 0,3 =
VI. IZVANREDNI - OSTALI RASHODI - - - - -
VIl. UKUPNI PRIHODI 372.489 378.419 100,0 100,0 102 18.
VIII. UKUPNI RASHODI 367.727 361.638 98,7 95,6 98 19.
IX. DOBIT PRIJE OPOREZIVANJA 4.762 16.782 1.3 4,4 352 20.
X.  GUBITAK PRIJE OPOREZIVANJA = = = = =
Xl. POREZ NA DOBIT 1.080 2.710 0,3 0,7 251 21.
XIl. DOBIT RAZDOBLJA 3.683 14.072 1,0 3,7 382 22.

Xlll. GUBITAK RAZDOBLJA - - - - o
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1ZVJESCE O OSTALOJ SVEOBUHVATNOJ DOBITI (u tisucama kuna) w
‘U
n
ENEmr
I8 DOBIT ILI GUBITAK RAZDOBLJA 3.683 14.072 ﬁ
1. OSTALA SVEOBUHVATNA DOBIT/GUBITAK PRIJE POREZA -2.239 -2.577 ;
1, Dobit ili gubitak s osnove ponovnog vrednovanja financijske 2
imovine raspoloZive za prodaju -2.239 -2.577 n
1. POREZ NA OSTALU SVEOBUHVATNU DOBIT RAZDOBLJA 448 515 g
IV. NETO OSTALA SVEOBUHVATNA DOBIT ILI GUBITAK RAZDOBLJA -1.791 -2.062 9
V. SVEOBUHVATNA DOBIT ILI GUBITAK RAZDOBLJA 1.891 12.010 23.
1ZVJESCE O PROMJENAMA KAPITALA (u tisu¢ama kuna)
NAZIV STAVKE BILJESKE
Upisani kapital 279.519 279.519
Rezerve iz dobiti 82.065 - 1.934 83.999
Revalorizacijske rezerve 1.705 2.062 - -357

Zadrzana dobit 8 = - .

Isplacena dividenda - 1.749 -1.749
Dobit ili gubitak tekuce godine 3.683 - 12.138 15.821
Ukupno 366.972 3.811 14.072 377.233 24.
1ZVJESCE O TIJEKU NOVCA (u tisu¢ama kuna)
E

POSLOVNE AKTIVNOSTI
Nov¢ani primici od kupaca 453.177 437.381 97 25.

Novéani primici od tantijema, naknada, provizija i sli¢no - - -

Novéani primici od osiguranja za naknadu Steta 42 145 343
Nov¢ani primici s osnove povrata poreza 4.246 675 16
Ostali nov&ani primici 1.692 1.049 62
UKUPNO NOVCANI PRIMICI OD POSLOVNIH AKTIVNOSTI 459.158 439.251 96 258
Nov¢ani izdaci dobavljacima 314.777  276.862 88
Novcani izdaci za zaposlene 72.431 72.828 101
Novcani izdaci za osiguranje za naknade Steta 1.014 1.258 124
Novcani izdaci za kamate 1.938 1.726 89
Novcani izdaci za poreze 25.299 34.955 138
Ostali novcani izdaci 8.698 11.888 137
UKUPNO NOVCANI IZDACI OD POSLOVNIH AKTIVNOSTI 424.156 399.517 94 25.
NETO POVECANJE NOVC. TIJEKA OD POSLOVNIH AKTIVNOSTI 35.002 39.733 114
NETO SMANJENJE NOVC. TIJEKA OD POSLOVNIH AKTIVNOSTI - - -

INVESTICIJSKE AKTIVNOSTI 25.

Novéani primici od prodaje dugotrajne materijalne i nematerijalne imovine - - -

Novéani primici od prodaje vlasnickih i duZnickih instrumenata 1.507 1.383 92
Novéani primici od kamata 3.646 4.206 115
Novéani primici od dividendi 77 75 97

Ostali nov€ani primici od investicijskih aktivnosti - - -
UKUPNO NOVEANI PRIMICI OD INVESTICIJSKIH AKTIVNOSTI 5.230 5.663 108 25,
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»

Nov¢ani izdaci za kupnju dugotrajne nematerijalne i materijalne imovine 29.784 11.534

-

Nov¢ani izdaci za stjecanje vlasnickih i duznickih financijskih instrumenata o o o

Ostali novéani izdaci od investicijskih aktivnosti - - -

UKUPNO NOVEANI IZDACI OD INVESTICIJSKIH AKTIVNOSTI 29.784 11.534 39 258
» NETO POVECANJE NOVC. TIJEKA OD INVESTICIJSKIH AKTIVNOSTI = = =
NETO SMANJENJE NOVC. TIJEKA OD INVESTICIJSKIH AKTIVNOSTI 24.555 5.871 24
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FINANCIJSKE AKTIVNOSTI 25.

Nov¢ani primici od izdavanja vlasnickih i duznickih financijskih instrumenata - - -

Novéani primici od glavnice kredita, zaduZnica, pozajmica i drugih posudbi - - -

Ostali primici od financijskih aktivnosti 114.165 121.163 106
UKUPNO NOVCANI PRIMICI OD FINANCIJSKIH AKTIVNOSTI 114.165 121.163 106 25.
Novéani izdaci za otplatu glavnice kredita i obveznica 2.750 52.250 -

Novcani izdaci za isplatu dividendi o o -
Novcani izdaci za financijski najam - o -

Nov¢ani izdaci za otkup vlastitih dionica - - -

Ostali novcani izdaci od financijskih aktivnosti 121.629 103.466 85
UKUPNO NOVCANI IZDACI OD FINANCIJSKIH AKTIVNOSTI 124.379 155.716 125 258
NETO POVECANJE NOVCANOG TIJEKA OD FINANCIJSKIH AKTIVNOSTI - - -
NETO SMANJENJE NOVCANOG TIJEKA OD FINANCIJSKIH AKTIVNOSTI 10.214 34.553 338
Ukupno povecanje nov&anog tijeka 233 - -
Ukupno smanjenje novéanog tijeka - 690 =
Novac i novéani ekvivalenti na poéetku razdoblja 4.975 5.208 105 25.
Povecanje novca i nov&anih ekvivalenata 233 - -
Smanjenje novca i novcanih ekvivalenata - 690 -
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BiljeSke uz financijska izvjeSca DrusStva
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Poslovanje dionickog drustva Narodne novine u 2011. godini odvijalo se prema usvojenoj poslovnoj politici. | dalje
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se provodi niz mjera radi poboljSanja rezultata poslovanja, a odnose se na racionalizaciju troskova poslovanja,
bolje iskoristenje tiskarskih kapaciteta i utvrdivanje interne profitabilnosti svake djelatnosti. U nastavku su prika-
zana temeljna financijska izvjes¢a za 2011. godinu i usporedba s prethodnom godinom.

Za 2011. godinu Drustvo sastavlja i konsolidirane financijske izvjeStaje koji ¢ine financijski izvjestaji Drustva kao
matice i financijski izvjestaji drustva Narodne novine press d.o.o., Zagreb. Konsolidirani izvjestaji se odvojeno
prezentiraju i revidiraju.

Temeljna financijska izvjeS¢a za 201 1. godinu (Racunovodstvene politike, Bilanca, Racun dobiti i gubitka, Izvjesce
o ostaloj sveobuhvatnoj dobiti, Izvjes¢e o promjenama glavnice, IzvjeS¢e o novcéanim tjekovima i Biljeske) sastav-
ljena su sukladno Zakonu o racunovodstvu (dalje u biljeSkama ZOR) i Medunarodnim racunovodstvenim standar-
dima (dalje u biljeSkama MRS).

Znacajne racunovodstvene politike primijenjene
kod sastavljanja financijskih izvjeS¢a Drustva

Za sastavljanje financijskih izvjeStaja za 2011. godinu primijenjene su sljedece znacajne racuno-
vodstvene politike:

Op¢ce odredbe
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Pri izradi financijskih izvjestaja treba se pridrzavati nacela nastanka dogadaja i opcih nacela pro-
cjene pozicija: opreznosti, prevage biti nad formom, vrijednosne vaznosti, pojedinacne procjene te
vremenske povezanosti bilan¢nih pozicija.

Racunovodstvenim politikama se ureduje primjena postupaka, metoda i tehnika u iskazivanju
imovine, obveza, kapitala, prihoda, rashoda i financijskog rezultata u temeljnim financijskim izvje-
Stajima kao i upisa tih podataka u poslovne knjige.

Utvrdene racunovodstvene politike primjenjivat ¢e se prilikom izrade financijskih izvjestaja konti-
nuirano i dosljedno sve dok se ne donese drugi akt, ili nova racunovodstvena politika.

Drustvo je tijekom godine usvojilo nove i izmijenjene Medunarodne standarde financijskog izvje-
Stavanja i njihova tumacenja. Primjena izmijenjenih MSFl-jeva nije bitno utjecala na financijsku
poziciju i rezultat Drustva te je prema zahtjevima prikazalo usporedne podatke. Usvajanje izmije-
njenih standarda nije imalo utjecaja na glavnicu na dan O1. sijecnja 2011. godine.

1. Poslovni prihodi

Poslovni prihodi obuhvacaju prihode od prodaje trgovacke robe, proizvoda i usluga, prihode od
donacija, regresa i kompenzacija, prihode od ukidanja dugorocnih rezerviranja te ostale poslovne
prihode. Iskazuju se po nacelu nastanka, u razdoblju u kojem su ostvareni (na koje se odnose) po
fakturnoj vrijednosti umanjenoj za dane popuste (osim naknadno odobrenih popusta koji se iska-
zuju u umanjenju prihoda (tocka 10. MRS-a 18).

2. Poslovni rashodi

Poslovni rashodi sadrzani u realiziranoj robi, proizvodima i uslugama iskazuju se po nacelu na-
stanka, u razdoblju u kojem su ostvareni (na koje se odnose) i predstavljaju sve troSkove u odnosu
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na fakturirane poslovne prihode. (Rashodi moraju u istom razdoblju biti suprotstavljeni prihodima
na koje se odnose.)

v 2

3. Financijski prihodi

Financijski prihodi obuhvacaju aktivne kamate, pozitivne tecajne razlike, dividende i sli¢ne prihode
iz odnosa s povezanim i nepovezanim poduzetnicima (nerealizirani dobici) te ostale financijske
prihode.
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4. Financijski rashodi

Financijski rashodi obuhvacaju pasivne kamate, negativne tecajne razlike, diskonte, nerealizirane

gubitke i sli¢no.

Nerealizirani gubici nastaju:

v/ smanjenjem fer vrijednosti financijske imovine namijenjene trgovanju (koja se iskazuje u
racunu dobiti i gubitka),

v/ smanjenjem fer vrijednosti financijske imovine raspoloZive za prodaju ako je gubitak vedi od
prethodno formirane revalorizacijske rezerve koji se iskazuje u ostaloj sveobuhvatnoj dobiti.

5. Ucinci promjena tecaja stranih valuta

Tecajne razlike koje nastaju pri preracunu deviznih potrazivanja, obveza i sredstava iskazuju se
prema srednjem tecaju Hrvatske narodne banke, na dan nastanka poslovnog dogadaja, odnosno
na dan bilanciranja u sklopu financijskih prihoda i rashoda.

6. Ostali prihodi

Ostali prihodi obuhvacaju dobitke od prodaje (izvlastenja) dugotrajne imovine (netiranje), prihode
od naplate Steta zbog elementarnih nepogoda i ratnih razaranja te ostale prihode koji nisu nasta-
li iz poslovne aktivnosti pa se ne prikazuju u poslovnim prihodima.

7. Ostali rashodi

nje), kazni, naknada Steta, rashoda proteklih godina i manjkova koji nisu nastali iz poslovnih aktiv-
nosti pa ne pripadaju poslovnim rashodima.

8. Dugotrajna nematerijalna imovina

Nematerijalna imovina se iskazuje u skladu s odredbama MRS-a 38 (to¢ka 21.). Sastoji se od izdat-
ka za razvoj, koncesija, patenata, licenci, robnih i usluznih marki, softvera i ostalih prava. Prilikom
nabave imovina se evidentira u visini troskova nabave umanjenih za diskonte i rabate, a uvecava
za zavisne troskove koji su nastali zbog stavljanja sredstva u upotrebu. Nematerijalna imovina se
amortizira (otpisuje) primjenom linearne metode po stopi od 20% godisnje.

9. Materijalna imovina

Materijalna imovina obuhvaca nekretnine, postrojenja i opremu. Iskazuje se po trosku nabave,
sukladno propisima.

Nabava materijalne imovine tijekom godine iskazuje se po trosku nabave. Trosak nabave materi-
jalne imovine sadrzi kupovnu cijenu i sve izravno povezane troSkove dovodenja ulaganja u radno
stanje za njegovu namjeravanu uporabu, a u skladu s MRS 16 - POSTROJENJA | OPREMA te
MRS 40 - ULAGANJA U NEKRETNINE.

Povecanje vrijednosti dugotrajne materijalne imovine (kapitalizacija troskova) moguce je samo
kod onih sredstava kojima je potrebno vise vremena da bi bila spremna za namjeravanu upotre-
bu pa ¢e bruto knjigovodstvenu vrijednost Ciniti troSkovi koji se mogu izravno pripisati stjecanju,
izgradnji ili proizvodnji imovine, a sve sukladno MRS-u 23 - TROSKOVI POSUDBE.

Dugotrajna materijalna imovina je ona imovina kojoj je procijenjeni korisni vijek uporabe duzi od
jedne godine, a nabavna vrijednost ne smije biti niZza od propisane. Dugotrajna materijalna imovi-
na moze se klasificirati kao dugotrajna materijalna imovina namijenjena prodaji, te se onda vodi
kao zaliha, a sve sukladno tocki 8. MRS-a 2 — ZALIHE i MSFI-u 5 DUGOTRAJNA IMOVINA NAMIJE-
NJENA PRODAJI | PRESTANAK POSLOVANJA pa je takva imovina predmet popisa povjerenstva
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koje popisuje zalihe. Kod prestanka priznavanja materijalne imovine (prodaje i ostalog) dobit ili
gubitak koji proizlazi iz prestanka priznavanja iskazuje se u sklopu ostalih prihoda ili rashoda.
Prodaja se utvrduje kao razlika neto-iznosa potraZivanja od otudenja i knjigovodstvene vrijedno-
sti. Neamortizirana vrijednost otudene i rashodovane materijalne imovine nadoknaduje se na te-
ret ostalih rashoda.

v 2

10. Amortizacija

P

Amortizacija materijalne imovine obavlja se u procijenjenom korisnom vijeku uporabe svakog
pojedinog sredstva, a obrac¢unava se linearnom metodom na pojedinacnu nabavnu vrijednost sva-
kog sredstva. Koriste se stope propisane Zakonom o porezu na dobit.
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Obracun amortizacije predmeta materijalne imovine zapocinje prvog dana u mjesecu koji slijedi
nakon mjeseca u kojem je sredstvo stavljeno u uporabu.

Primjenjuju se sljedece stope amortizacije:

v Gradevinski objekti 4%

v/ Postrojenja i oprema 10 do 25%

v Alati, pogonski inventar i transportna sredstva  od 12,5% do 25%

v/ Ostala materijalna imovina do 20%.

11. Dugotrajna financijska imovina i potraZivanja

Dugotrajna financijska imovina i dugotrajna potrazivanja obuhvacaju ulaganja u udjele i dionice u
povezanim drustvima, sudjelujuce interese, dane zajmove i kredite, depozite i kaucije, vrijednosne
papire te ostala ulaganja.

Financijska imovina (dugotrajna i kratkotrajna) dijeli se na Cetiri kategorije:
v financijska imovina po fer vrijednosti kroz racun dobiti i gubitka,

v financijska imovina raspoloZiva za prodaju,

v zajmovi i potrazivanja i

v financijska imovina koja se drzi do dospijeca.

Financijska imovina koja se svrstava u dugotrajnu imovinu raspoloZivu za prodaju pocetno se
priznaje po trosku koji predstavlja fer vrijednost, a nakon pocetnog priznavanja - ulaganja koja se
klasificiraju kao raspoloZiva za prodaju ili se drZe radi trgovanja - vrednuje se po fer vrijednosti.
Dobici ili gubici na ulaganjima raspoloZivim za prodaju evidentiraju se u sklopu kapitala i rezervi
sve dok se ulaganje ne proda, naplati ili mu se trajno smanji vrijednost, kada se kumulativna dobit
ili gubitak prije iskazana u sklopu kapitala i rezervi prenosi u korist, ili na teret prihoda. Dobici ili
gubici na ulaganjima koja se drze za trgovanje priznaju se kroz RDG.

12. Zalihe

Zalihe se sastoje od sirovina i materijala, sitnog inventara, proizvodnje u tijeku nedovrsenih proiz-
voda i poluproizvoda, gotovih proizvoda, trgovacke robe i predujmova za zalihe. Iskazuju se po
trosku nabave ili po neto prodajnoj vrijednosti ovisno o tome koja je niza.

Obracun troskova zaliha sirovina, materijala i rezervnih dijelova obavlja se primjenom prosjecnih
ponderiranih cijena.

Sitni inventar obuhvaca imovinu s procijenjenim korisnim vijekom uporabe do jedne godine. Otpi-
suje se u cijelosti kod stavljanja u uporabu, ako mu je pojedinacna cijena sukladna zakonskim
odredbama.

Obracun utroska trgovacke robe obavlja se primjenom prosjecnih ponderiranih cijena. Trgovacka
roba iskazuje se u veleprodaji po nabavnoj cijeni, a zalihe trgovacke robe u maloprodaji po prodaj-
nim cijenama s uklju¢enom razlikom u cijeni i PDV-a. Utro3ak vrijednosti trgovacke robe obracu-
nava se primjenom metode trgovine na malo. Za oStecene i nekurentne zalihe smanjuje se vrijed-
nost na teret poslovnih rashoda.

U vrijednost zaliha proizvodnje ukljuceni su troskovi izravnog materijala, troskovi konverzije (to su
izravni rad, tude usluge te fiksni i varijabilni op¢i troskovi proizvodnje). Zalihe gotovih proizvoda
iskazuju se po cijeni proizvodnje, koju ¢ine: materijal izrade, place radnika na izradi, tude usluge-
izrade i op¢i troskovi proizvodnje.
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13. PotraZivanja od kupaca

v 2

Potrazivanja na osnovi prodaje proizvoda obuhvacdaju sva potraZivanja za prodane proizvode
(robu) i obavljene usluge s rokom dospijeca krac¢im od dvanaest mjeseci. Iskazuju se u ugovorenim
i obracunatim svotama, a procjenjuju pojedinacno. Kada se naplata potrazivanja procijeni neizvje-
snom ili prijepornom, vrijednost potrazivanja ispravlja se na teret poslovnih rashoda, postujuci
porezne propise. Obracunavaju se ugovorene, odnosno propisane kamate.

v

14. Kratkotrajna financijska imovina

vl
-l
o
N
w
O
0
w
2
>
o
w
=
<
a
o
o
(L)

Kratkotrajna financijska imovina obuhvaca primljene mjenice, orocene depozite (preko tri mjese-
ca do godine dana), ulaganja u banke i u druga nepovezana poduzeca te dane kredite na rok do
jedne godine, kao i eventualnu drugu kratkotrajnu financijsku imovinu, $to je precizno odredeno
racunskim planom.

15. Obveze

Obveze se prema roku dospijeca klasificiraju na kratkorocne i dugoro¢ne. Dugoro¢ne obveze obu-
hvacaju sve obveze koje dospijevaju u roku duzem od godinu dana.

Kratkorocne obveze obuhvacaju sve obveze koje dospijevaju u roku kra¢em od godinu dana.
Obveze po zajmovima na koje se plac¢a kamata inicijalno se priznaju po fer vrijednosti, a naknadno

vrednovanje provodi se po amortizacijskom trosku. Sve obveze iskazuju se u ugovorenim svo-
tama.

16. 0dgodeno plac¢anje troskova i prihod buduéeg razdoblja cine troskovi tekuéeg
razdoblja koji nisu fakturirani ili nedostaje dokumentacija za njihovo knjizenje. Prihodi koji nema-
ju uvjete za priznavanje u teku¢em razdoblju odgadaju se za buduca razdoblja. Na isti se nacin
iskazuju i naplaceni prihodi koji se odnose na buduce razdoblje, za koje nije bilo iskazano potrazi-
vanje u poslovnim knjigama.

17. Zatezne kamate su obvezne prema Zakonu o obveznim odnosima i ne mogu se mijenjati
voljom stranaka.

18. Dugorocna rezerviranja

Dugorocna rezerviranja za rizike i troskove su rashodi za rizike za koje se procjenjuje da ¢e nasta-
ti u sljede¢im godinama, a odnose se na sadasnje ucinke (MRS 37).

To mogqu biti:

1. rezerviranja za mirovine, otpremnine i sli¢cne obveze,

2. rezerviranja za porezne obveze,

3. druga rezerviranja, (rezerviranja za zapocCete sudske sporove, Stetne ugovore, popravke u jam-
stvenom roku i sl.)

4. rezerviranja — primici zaposlenih za redovne jubilarne nagrade i redovne otpremnine (MRS 19).

Dugoroc¢na rezerviranja se ukidaju u korist prihoda u razdoblju nastanka ili prestanka rizika zbog
kojih su formirana dugorocno.

19. Odgodena porezna imovina rezultat je razlike izmedu ratunovodstvene dobiti i pore-
zne osnovice koja proizlazi iz privcemenih razlika kojima je posljedica placanje veceq ili manjeg
poreza od poreza utvrdenog na racunovodstvenu dobit uvecanu za stalne razlike. Odgodena pore-
zna imovina evidentira se u jednom, a nadoknaduje u drugom poreznom razdoblju.

20. Odgodena porezna obveza priznaje se na temelju oporezivih privremenih razlika koje
za posljedicu imaju oporezive iznose pri odredivanju oporezive dobiti (poreznog gubitka) u budu-

¢im razdobljima kada ¢e knjigovodstveni iznos imovine biti nadoknaden ili obveza podmirena.

21. Konsolidacija

Drustvo matica izraduje i prezentira konsolidirana financijska izvje$¢a kao da je Grupa jedno drus-
tvo. Matica i podruznice imaju uskladene znacajne racunovodstvene politike.

Iskazani iznosi izraZeni su u tisuéama kuna.
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BILJESKE UZ BILANCU

AKTIVA

BiljeSka 1.

Dugotrajna nematerijalna imovina obuhvaca ulaganja u tudu imovinu, licence za softvere i prava
koristenja telefonskih linija. Iskazuje se u visini troSka, odnosno prema zaklju¢enom ugovoru o
kupnji prava s vlasnikom ili prema racunu dobavljaca, a prenosi se na rashode po stopi od 20%
godisnje ili prema procijenjenom roku uporabe ako je kraci od pet godina.

Biljeska 2.

Dugotrajna materijalna imovina:

Zemljiste i Sume 18.886 19.593
Gradevinski objekti 211.579 199.583
Postrojenja i oprema (strojevi) 22.394 20.754
Alati, pogonski inventar i transportna imovina 27.871 22.947

Bioloska imovina - -
Predujmovi za materijalnu imovinu - -
Materijalna imovina u pripremi 714 72
Ostala materijalna imovina 398 358
Ulaganja u nekretnine - -

Ukupno 281.841 263.308

Vrijednost dugotrajne materijalne imovine u 2011. godini manja je u odnosu na 2010. godinu za
6,6 %. U 2011. godini porasla je vrijednost zemljista i Suma radi evidentiranja u poslovnim knjiga-
ma zemljista na Orebicu koje je do sada evidentirano zajedno s gradevinskim objektom. Sve osta-
le stavke dugotrajne materijalne imovine su manje u odnosu na prethodnu godinu. U 2011. godi-
ni prodana je dugotrajna materijalna imovina u iznosu od 1,0 milijuna kuna, i to odmaraliste u
Gajcu, zemljiSte u Orebicu, osobna vozila te kamioni i kombi-vozila.

Za postojecu je imovinu amortizacija obracunata prema linearnoj metodi po stopama koje iznose

kako slijedi:

v Gradevinski objekti 4%
v Postrojenja i oprema od 10 % do 25%
v Alati, pogonski inventar i transportna sredstva  od 12,5% do 25%
v/ Ostala materijalna imovina do 20%

ZemljiSta i Sume imaju neograniceni vijek trajanja i ne podlijezu amortizaciji.

Obracun amortizacije predmeta dugotrajne materijalne imovine zapocinje prvoga dana u mjese-
cu koji slijedi nakon mjeseca u kojem je sredstvo stavljeno u uporabu.
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Investicije u tijeku:

Gradevinski objekti i oprema

v 2

Domaca oprema - SDC Savski gaj 23 -
Informaticka oprema u pripremi 518 72
» Ostala oprema u pripremi 118 -
Ukupno 714 72
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Investicije u tijeku u 2010. godini iznosile su 0,7 milijuna kuna i odnosile su se najvec¢im dijelom na
informaticku opremu, dok u 201 1. godini iznose samo 0,072 milijuna kuna.

Biljeska 3.
Dugotrajna financijska imovina obuhvaca:

Udjele u povezanim drustvima
(Narodne novine-press d.o.o. - tvrtka ki) 20 20

Sudjelujuce interese (udjele)

Dionice - Adria dizel Karlovac 4 4
Dionice - Riviera holding - Porec 174 198
Dionice - brodogradiliSte “V. Lenac” u stecaju 55 61
Dionice - Unicredito Italiano SPA-Italija 4514 1.906
Ispravak vrijednosti ulaganja (4) 4)
Ukupno 4.743 2.165
Depozite

Privredna banka 471 480
Jamcevine 65 85
Ukupno 536 515

Ostala ulaganja - -

Potrazivanja za dugorocne kredite - -

Potrazivanja za dane kredite 2.640 2.395
Ispravak vrijednosti potrazivanja (439) (389)
Stanje 31.12. 7.499 4.707

Ulaganja u vrijednosne papire (tude dionice) u tijeku 2011. godine Drustvo mjeri po njihovoj fer
vrijednosti, a sukladno MRS-u 39.

Biljeska 4.

Zalihe obuhvacaju:

Sirovine i materijal 1.698 2.777
Proizvodnja u tijeku 645 406
Gotovi proizvodi 7.959 7.276
Trgovacka roba 20.747 21.633
Predujmovi za zalihe - -
Ostala imovina namijenjena prodaji 3.102 3.102
Ukupno 34.150 35.194
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Povecanje zaliha u 2011. godini u odnosu na 2010. iznosi 3%. Prema procjeni Uprave u 2011.
godini nije bilo potrebe za vrijednosnim uskladenjem zaliha trgovacke robe ili vlastitih proizvoda s
obzirom na to da su stare i nekurentne zalihe otpisane i unistene prethodnih godina.

P

GODISNJE 1ZVJESCE 2011

Zalihe sirovina i materijala, rezervnih dijelova i sitnog inventara obuhvacaju:

Papir za tiskaru 247 158 s
Boja za tiskanje 20 15
Pomocni i potrosni materijal za tiskaru 1.419 2.595
Materijal ¢ajnih kuhinja 11 9

Sitni inventar - -
Auto gume - -
Ostalo - -
Ukupno 1.698 2.777

Kao $to je navedeno u znacajnim racunovodstvenim politikama koje su primijenjene pri sastavlja-
nju financijskih izvjeStaja za 2011. godinu, zalihe se mjere po trosku ili neto-vrijednosti koja se
moZe realizirati, ovisno o tome koja je vrijednost niZa.

Tro3ak zaliha obuhvaca sve troskove kupnje i druge troskove koji su nastali dovodenjem zaliha na
sadasnju lokaciju i u sadasnje stanje.

Troskovi kupnje zaliha obuhvacaju kupovnu cijenu umanjenu za popuste i rabate, uvozne carine i

druge poreze koji se ne mogu povratiti od drZave, troskove prijevoza, montaze i druge troskove.

Ostali troskovi obuhvacaju one troskove koji se ukljucuju u troskove zaliha samo do iznosa do ko-
jeg su nastali dovodenjem zaliha na njihovu sadasdnju lokaciju, i u sadasnje stanje.

Utrosak vrijednosti zaliha sirovina i materijala obracunava se primjenom prosje¢nih ponderiranih
cijena.

UtroSak sitnog inventara i auto guma obracunava se u 100%-tnom iznosu pri stavljanju u uporabu
ako mu je pojedinacna cijena sukladna zakonskim odredbama.

visini cijene proizvodnje.

UtroSak trgovacke robe u maloprodaji obracunava se metodom trgovine na malo, zbog brojnih

artikala koji se brzo izmjenjuju.

Zalihe trgovacke robe u prodavaonicama prate se po prodajnim cijenama s ukljucenim PDV-om.
Zalihe trgovacke robe po veleprodajnim skladistima prate se po nabavnim cijenama.

Prodajna vrijednost istovrsnih zaliha trgovacke robe usuglasava se nivelacijom na teret i u korist
razlike u cijeni na temelju zadnjih ulaznih cijena.

Smanjenje (ispravak) vrijednosti zaliha trgovacke robe provodi se kod pada trZisnih cijena, oStece-
nja zaliha i drugih objektivnih razloga, na teret rashoda razdoblja.

Kriterij primjene vrijednosnog uskladenja oStecenih zaliha i zaliha s niskim koeficijentom obrtaja
odreduje Trgovacka djelatnost.

U sljedecoj tablici prikazani su koeficijenti obrtaja zaliha robe po poslovnim jedinicama koji ne
ukljucuju internu realizaciju:

1. Veleprodaja Zagreb 4.4 4,9
2. Trgovacka mreza 9.3 9,6
- Prodavaonice 9,1 9,3
- Veleprodaje 9,8 10,6
Trgovacka djelatnost - ukupno 6,4 6,8
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Biljeska 5.
PotraZivanja od kupaca, potrazivanja od zaposlenika i ¢lanova poduzetnika, potraZivanja od drzave
i drugih institucija te ostala potraZivanja iskazuju se po nominalnoj vrijednosti.

v 2

Potrazivanja iskazana u valuti preracunavaju se u kune po srednjem tecaju Hrvatske narodne
banke na dan bilance. Posebno se iskazuju pozitivne, a posebno negativne tecajne razlike.

Prema strukturi potraZivanja se sastoje od:

Potrazivanja od povezanih poduzetnika - -

Potrazivanja od kupaca 45.247 46.652
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Potrazivanja od sudjelujucih poduzetnika - -

Potrazivanja od zaposlenika i ¢lanova poduzetnika 315 287
Potrazivanja od drzave i drugih institucija 2.127 625
Ostala potraZivanja 17 83
Ukupno 47.706 47.647

Potrazivanja od kupaca za 2011. godinu iznose 46,7 milijuna kuna i u odnosu na 2010. godinu
veca su za 3%.

Potrazivanja od kupaca sastoje se od:

Kupci u zemlji 70.227 66.856
Kupci u inozemstvu 216 487
Ispravak vrijednosti potrazivanja od kupaca (25.196) (20.692)
Ukupno 45.247 46.652

Ispravak vrijednosti potrazivanja od kupaca na dan bilance sastoji se od:

Ispravak vrijednosti potrazivanja od kupaca - 2008., 2009., 2010. 431
Ispravak vrijednosti potrazivanja od kupaca - tuZeni 20.228
Ispravak vrijednosti potrazivanja od kupaca Nakladnicki oglasi - 2008., 2009., 2010. 33
Ukupno 20.692

Na dan 31. prosinca 2011. godine iskazana su potrazivanja od kupaca prema dospjelosti kako

slijedi:

I
do 30 dana 7.392 15,8
30 do 60 dana 2.370 S|
60 do 90 dana 1.347 29
viSe od 90 dana 618 1,3
nedospjelo 34.925 74,9
Ukupno 46.652 100,0

Potrazivanja od kupaca koja nisu naplacena, a za koja se ocijeni da nece biti naplacena iz objektiv-
nih razloga (npr. stecaj kupca) otpisuju se na teret poslovnih rashoda.

Kratkoro¢na potrazivanja od zaposlenika i ¢lanova poduzetnika tijekom 2011. godine odnose se
na potrazivanja po robnim kreditima, potraZivanja po stambenim kreditima, potraZivanja od rad-
nika za koristenje odmaralista i sli¢no.

Potrazivanja od drZave i drugih institucija u 2011. godini iznose 0,6 milijuna kuna te su znacajno
manja u odnosu na 2010. godinu.

Ostala potrazivanja Cine potraZivanja od osiguravajucih drustava, potraZivanja od HZZ0-a za bo-
lovanja, potrazivanja za djecji doplatak.
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Biljeska 6.
Kratkotrajna financijska imovina se u najvec¢em dijelu odnosi na ulaganja u banke (depozite Drus-
tva kod poslovnih banaka) i na dane kredite nepovezanim poduzecima, kako je prikazano u sljede-

v 2

GODISNJE IZVJESCE 2011

¢oj tablici.
Depoziti 121.176 104.022 »
Ulaganja u banke i nepovezana poduzeca 117.300 100.200
Ulaganja u banke (devizni depozit) 3.863 3.266
Kamata devizni depozit 1 2
Kamata kunski depozit 13 554
Dani krediti drugim drustvima 294 294
Ispravak vrijednosti (287) (287)

Vrijednosni papiri o -

Ukupno 121.183 104.028

U 2011. godini vrijednost ove imovine iznosi 104,0 milijuna kuna, dok je u 2010. godini ova imo-
vina iznosila 121,2 milijuna kuna, to znaci da je smanjena za 14%.

BiljeSka 7.

Novac na ra¢unima u kunama prati se u nominalnim iznosima prema dostavljenom izvatku o sta-
nju i prometu tih racuna.

Novac u blagajni u kunama iskazuje se u nominalnoj vrijednosti.

Novac na deviznim rac¢unima i novac u deviznoj blagajni preracunava se u kune po srednjem teca-
ju Hrvatske narodne banke na dan bilance, a takoder se iskazuju pozitivne ili negativne tecajne
razlike.

Novac na racunu i u blagajni u usporedbi s 2010. godinom iznosio je:

Ziro-ralun 4.152 3.656
Novac u blagajni 56 54
Devizni racun 1.000 807
Ukupno 5.208 4.517

BiljeSka 8.

TroSak buducega razdoblja odnosi se na unaprijed placene troskove zakupning, troskove reklame
i propagande, osiguranja imovine, pretplate za stru¢nu literaturu, troskove licence i slicne trosko-
ve te u 2011. godini iznosi 0,9 milijuna kuna.

Biljeska 9.

Izvanbilancni zapisi odnose se na primljene, odnosno dane instrumente placanja.
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PASIVA

v 2

Biljeska 10.
Vrijednost kapitala Drustva na dan 31. 12. 2011. godine iznosi 377,2 milijuna kuna, dok je na dan
31. 12. prethodne godine iznosila 367,0 milijuna kuna.

Upisani kapital iznosi 279,5 milijuna kuna i ovaj iznos je upisan u Trgovacki registar.

v

BiljeSka 11.

U sljedecoj tablici prikazan je raspored dobiti Drustva iz 2010. godine i stanje rezervi na dan
31.12.2011. godine.
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1. Rezerve iz dobiti 83.999
- Zakonske rezerve 9.281
Zakonske rezerve iz 2010. godine 9.097

5% neto-dobiti iz 2010. godine 184

- Ostale rezerve 74.717

2. Revalorizacijske rezerve -357

Revalorizacijske rezerve na osnovi financijske imovine namijenjene prodaji smanjene su zbog
pada vrijednosti dionica Zagrebacke banke d.d. i prikazane su u iznosu od 80% vrijednosti na dan
31.12.2011., dok je 20% te vrijednosti rasporedeno u odgodenu poreznu imovinu.

Biljeska 12.

Dobit poslovne 2011. godine nakon oporezivanja ostvarena je u iznosu od 14,1 milijun kuna, dok
je u 2010. godini iznosila 3,7 milijuna kuna te je veca za 282% u odnosu na prethodnu godinu.

Struktura dobiti za 2010. i 2011. godinu:

Dobit prije oporezivanja 4.763 16.781
Porez na dobit (1.080) (2.709)
Dobit nakon oporezivanja 3.683 14.072

BiljeSka 13.

Rezerviranja za rizike i troskove u 2011. godini u iznosu od 17,1 milijun kuna odnose se na rezer-
viranja po zapocetim sudskim sporovima, rezerviranja za otpremnine ¢lanova Uprave i rezervira-
nja za redovne jubilarne nagrade i redovne otpremnine. Za 2010. godinu ova rezerviranja su
iznosila 16,1 milijun kuna.

BiljeSka 14.

Obveze za zajmove banaka 41.250 -
Ostale dugorocne obveze 1.216 1.162
Odgodena porezna obveza 426 -
Ukupno 42.892 1.162

Dugorocne obveze u iznosu od 1,2 milijuna kuna odnose se na ostale dugoro¢ne obveze prema
stambenim fondovima po otplati dugoro¢nih kredita za otkupljene drustvene stanove. Dugorocni
kredit Privredne banke d.d. koristen je u iznosu od 55,0 milijuna kuna tijekom 2009. i 2010., glav-
nica je u cijelosti vrac¢ena u prosincu 2011.
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BiljeSka 15.

Struktura kratkorocnih obveza:

Obveze prema povezanim poduzetnicima - -

v 2

GODISNJE IZVJESCE 2011

Obveze za zajmove, depozite i slicno 11.083 30

Obveze prema bankama i drugim financijskim institucijama - 63 »
Obveze za predujmove 9.931 9.914

Obveze prema dobavljacima 47.764 45.720

Obveze po vrijednosnim papirima

Obveze prema zaposlenima 3.684 4.026

Obveze za poreze, doprinose i slicna davanja 5.308 8.245

Obveze s osnove udjela u rezultatu - -
Obveze po osnovi dugotrajne imovine namijenjene prodaji - -
Ostale kratkorocne obveze 267 1.028
Ukupno 78.037 69.027

Kratkorocne obveze u 2011. godini iznose 69,0 milijuna kuna i manje su u odnosu na 2010. godi-
nu za 12%.

Na dan 31. prosinca 2011. obveze prema dobavljacima prema dospjelosti su sljedece:

4

Dospjele obveze 1.853

do 30 dana 1.853 4
30 do 60 dana - -
60 do 90 dana - -
viSe od 90 dana - -
Nedospjele obveze 43.867 96
Ukupno 45.720 100

BiljeSka 16.

Odgodeno placanje troskova i prihod buduéega razdoblja odnosi se na odgodeno priznavanje pri-
hoda od prodaje “Narodnih novina”, te Oglasnika javne nabave za 2011. godinu koji su placeni u
2010. godini.

Biljeska 17.

Izvanbilancni zapisi - vidjeti biljesku 10.

BILJESKE UZ RACUN DOBITI | GUBITKA

BiljeSka 18.

Prihodi obuhvacaju sve prihode od prodaje proizvoda, roba i usluga isporucene tijekom 2011.
godine. Mjere se po fer vrijednosti i iskazuju se u razdoblju na koje se odnose, bez obzira na to
kada su naplaceni, osim kamata koje se, kada se ocijeni da je naplata neizvjesna, iskazuju u razdo-
blju u kojem su naplacene.

Poslovni prihodi obuhvacaju:

Prihodi od prodaje proizvoda 283.235 274.196 77,1 73,7
Prihodi od usluga 73.199 76.844 199 20,7
Ostali prihodi osnovne djelatnosti 10.885 20.997 3,0 56
Ukupni poslovni prihodi 367.319 372.037 100,0 100,0
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U 2011. godini ostvareni su poslovni prihodi u iznosu od 372,0 milijuna kuna, $to je u usporedbi s
prihodom ostvarenim u prethodnoj, 2010. godini, za 1% viSe.

v 2

U 2011. godini ostali poslovni prihodi iznose 21,0 milijun kuna i veci su za 92% u odnosu na pret-
hodnu 2010. godinu.

Struktura ostalih prihoda osnovne djelatnosti u 2011. godini:
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Prihodi na temelju upotrebe vlastitih proizvoda 2.844 13,5
Naplacena ispravljena potrazivanja od kupaca 2.818 13,4
Prihodi od zakupnina 3.689 17,6
Prihodi od ukidanja dugorocnih rezerviranja 5.320 25,3
Prihodi od viskova 659 3.2
Ostali poslovni prihodi 5.667 27,0
Ukupno 20.997 100,0

Financijski prihodi u 2011. godini u iznosu od 5,4 milijuna kuna vedi su za 23% u odnosu na pret-
hodnu godinu, kada su iznosili 4,4 milijuna kuna.

Struktura financijskih prihoda u 2011. godini:

Prihodi od dividendi

Prihodi od kamata, tecajnih razlika, ostali prihodi 5.284 97,9
Prihodi od revalorizacije - prodaje stanova na kredit 38 0,7
Ukupno 5.397 100,0

lzvanredni - ostali prihodi u 2011. godini iznose 1,0 milijun kuna i odnose se na prihode od proda-
je stalne imovine sukladno MRS-u 16 tocka 51., a prodani su gradevinski objekti - odmaraliste
Gajac-Pag, zemljiste - Orebi¢, osobna vozila, kamioni i kombi vozila.

Ukupni prihodi ostvareni u 2010. godini iznose 372,5 milijuna kuna, a u 2011. godini 378,4 miliju-
na kuna, 5to je za 2% viSe nego u 2010. godini.
Biljeska 19.

Rashodi sadrZani u realiziranoj robi, proizvodima i uslugama iskazuju se u razdoblju u kojem su
ostvareni (na koje se odnose) i predstavljaju sve trosSkove u odnosu na fakturirane prihode.

Povecanje vrijednosti zaliha nedovrsene proizvodnje - - -

Struktura poslovnih rashoda:

Smanjenje vrijednosti zaliha nedovrsene proizvodnje 1.124 921 0,3 0,3
Sirovine i materijal 22.147 22.244 6,0 6,2
Troskovi prodane robe 161.279 168.455 439 46,8
Ostali vanjski troskovi (troSkovi usluga) 64.976 37.700 17,7 10,5
Troskovi osoblja 72.431 72.828 19,7 20,2
Amortizacija 18.520 25.452 51 7,1
Ostali tro3kovi 16.310 19.729 4,5 55
Vrijednosno uskladenje kratkotrajne imovine 3.838 1.791 1,1 0,5
Rezerviranja 3.413 6.273 0,9 1,7
Ostali poslovni rashodi 3.049 4.330 0,8 1,2
Ukupno poslovni rashodi 367.085 359.722 100,0 100,0

Poslovni rashodi su manji od proslogodidnjih za 2%. Stavke ostali vanjski troskovi (troSkovi usluga)
i vrijednosno uskladenje kratkotrajne imovine biljeZe pad u odnosu na 2010. godinu, dok sve osta-
le stavke poslovnih rashoda u 2011. u odnosu na 2010. biljeZe rast.
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Amortizacija i vrijednosno uskladenje dugotrajne materijalne imovine obracunano je po stopama
koje su prikazane u bilje3ci 2.

v 2

Ostali trokovi poslovanja obuhvacaju izdatke za naknade radnicima, neproizvodne usluge, repre-
zentaciju, premije osiguranja, poreze i doprinose koji ne ovise o dobiti, bankarske usluge, ¢lanari-
ne i sli¢no.

Rezerviranja se odnose na rezerviranja za otpremnine i na rezerviranja za troskove po zapocetim
sudskim sporovima.

P

U sljedecoj tablici prikazana je struktura otpisanih potrazivanja za 2011. godinu.
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Vrijednosno uskladenje potrazivanja od kupaca 320 17,9
TuZeni kupci 1.461 81,6
Otpis ostalih potrazivanja (porezno nepriznati) 9 0,5
Ukupno 1.790 100,0

Financijski rashodi u 2011. godini iznose 1,9 milijuna kuna i odnose se na kamate na kredite
banaka, kamate iz odnosa s nepovezanim poduzecima i negativne tecajne razlike, dok su u 2010.
iznosili 0,6 milijuna kuna.

Ukupni rashodi u 2011. godini iznose 361,6 milijuna kuna. U odnosu na 2010. godinu, kada su
iznosili 367,7 milijuna kuna, smanjeni su za 6,1 milijun kuna, odnosno za 2%.

Biljeska 20.

Dobit prije oporezivanja utvrdena je kao viSak ukupno ostvarenih prihoda iznad ukupnih rashoda i
u 2011. godini iznosi 16,8 milijuna kuna.

BiljeSka 21.

Porez na dobit utvrden je i obrac¢unan u skladu s odredbama Zakona i Pravilnika o porezu na dobit.

Biljeska 22.

Dobit nakon oporezivanja, odnosno dobit razdoblja predstavlja dobit prije oporezivanja po uma-
njenju za utvrdenu obvezu poreza na dobit, a iznosi za 2011. godinu 14,1 milijun kuna.

BILJESKE UZ 1ZVJESCE O OSTALOJ SVEOBUHVATNOJ DOBITI

Pri sastavljanju financijskih izvjestaja za 201 1. veliki poduzetnici i oni poduzetnici kojima su dioni-
ce ili duznicki vrijednosni papiri uvrsteni na organizirano trziste vrijednosnih papira, odnosno oni
koji su obveznici primjene Medunarodnih standarda financijskog izvjestavanja (MSFI) obvezni su
sastaviti IzvjeStaj o sveobuhvatnoj dobiti. Radi se o izvjeStaju koji je potrebno sastaviti i prema
izmijenjenom MRS-u 1 - PREZENTIRANJE FINANCIJSKIH IZVJESTAJA.

Ovaj izvjestaj predstavlja dopunu Racuna dobiti i gubitka, @ MRS 1 daje moguénost sastavljanja
ovog izvjeStaja kao samostalnog izvjestaja ili kao izvjedtaja o sveobuhvatnoj dobiti koji osim osta-
le sveobuhvatne dobiti ukljucuje i sastavne dijelove dobitka ili gubitka razdoblja.

Biljeska 23.
Stavka dobit ili gubitak s osnove ponovnog vrednovanja financijske imovine raspoloZive za proda-
ju odnosi se na revalorizaciju vrijednosnih papira, odnosno na utvrdivanje “fer” vrijednosti dionica.

U 2011. godini vrijednost dionica biljeZi pad u iznosu od 2,6 milijuna kuna te ima negativan pred-

znak. Ovaj iznos predstavlja bruto-svotu revalorizacijske vrijednosti financijske imovine.

Stavka porez na ostalu sveobuhvatnu dobit/qubitak razdoblja predstavlja iznos od 20% ostale
sveobuhvatne dobiti.

Neto ostala sveobuhvatna dobit ili gubitak prikazuje ostali sveobuhvatni gubitak u iznosu od 2,1
milijun kuna.

Ukupna svota sveobuhvatne dobiti za 2011. godinu iznosi 12,0 milijuna kuna i predstavlja zbroj
stavki dobiti razdoblja i neto ostali sveobuhvatni gubitak razdoblja.
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BILJESKE UZ 1ZVJESCE O PROMJENAMA KAPITALA

Ovo izvjesce sastavljeno je za godisnje razdoblje od 1. 1. - 31. 12. 2011. godine. SadrZaj izvjes¢a
odreden je na osnovi smjernica Sto ih odreduje MRS 1 - PREZENTIRANJE FINANCIJSKIH 1ZVJE-
STAJA.

v 2

Biljeska 24.

U prethodnoj 2010. godini vrijednost upisanog kapitala iznosila je 279,5 milijuna kuna, rezerve iz
dobiti iznosile su 82,1 milijun kuna, revalorizacijske rezerve 1,7 milijuna kuna, zadrZzane dobiti nije
bilo i dobit tekuce godine 3,7 milijuna kuna. Ukupna vrijednost kapitala (glavnice) iznosila je 367,0
milijuna kuna.
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Tijekom 2011. godine doslo je do promjena na kapitalu, i to povecanja vrijednosti na stavkama
rezervi iz dobiti i dobiti teku¢e godine te smanjenja na stavci isplacene dividende i stavci revalori-
zacijskih rezervi zbog pada vrijednosti dugotrajne financijske imovine i uskladivanja s trziSnom
vrijednosti (dionice).

Na dan 31.12. 2011. godine stanje kapitala bilo je sljedece: upisani kapital iznosio je 279,5 miliju-
na kuna, rezerve iz dobiti 84,0 milijuna kuna, revalorizacijske rezerve- 0,4 milijuna kuna, zadrZane
dobiti nije bilo i dobit tekuce godine 14,1 milijun kuna. Sukladno tome, vrijednost ukupnog kapita-
la na kraju 2011. godine iznosila je 377,2 milijuna kuna pa je u usporedbi sa stanjem prethodne
godine doslo do povecanja glavnice u iznosu od 10,3 milijuna kuna.

BILJESKE UZ 1ZVJESCE O NOVCANIM TJEKOVIMA

BiljeSka 25.

lzvjeS¢e o novcanim tijekovima za tekucu poslovnu godinu prezentirano je sukladno MRS-u 7,
primjenom direktne metode, razvrstavanjem novcanih tjekova na poslovne, investicijske i financij-
ske aktivnosti kako slijedi:

Novéani Novéani Poveé? njF/ Novéani Novéani Poveé'anj.e /
] N . smanjenje S N . smanjenje
primici izdaci primici izdaci
novca novca

1z poslovnih aktivnosti 459,158  424.156 35.002 439.251 399.517 39.734
Iz investicijske aktivnosti 5.230 29.784 -24.555 5.663 11.534 -5.871
1z financijskih aktivnosti 114.165 124.379 -10.214 121.163 155.716 -34.553
Ukupno 578.553 578.319 233 566.077 566.767 690
Stanje novca na pocetku razdoblja 5.208
Stanje novca na kraju razdoblja 4517

Najvedi iznos primitaka iz poslovnih aktivnosti odnosi se na novcane primitke kupaca, a najveci
iznos izdataka na isplate dobavlja¢ima.

Primici iz investicijskih aktivnosti odnose se na primitke od kamata, a izdaci na isplate za kupnju
dugotrajne materijalne i nematerijalne imovine.

Primici iz financijskih aktivnosti odnose se na ostale primitke od financijskih aktivnosti, a izdaci na
novcane izdatke za otplatu glavnice kredita i na ostale novcane isplate koje Cine depoziti kod ba-
naka.

U usporedbi s pocetnim stanjem, ukupni novcani tijek pokazuje povecanje novca na datum bilance
u iznosu od 0,7 milijuna kuna.
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Narodne Novine Joint Stock Company

Narodne novine, a joint-stock company for publishing and printing the official gazette of the Re-
public of Croatia, official and other blank forms and for selling school and office stationery, is the
successor of the government-owned corporation Tiskanica, founded in 1950.

When the independent Croatian state was founded in 1990, Narodne novine became a public
company, and in 2000, pursuant to the special act, it was registered as a joint-stock company in
100% ownership of the Republic of Croatia.

Business activities of the Company are performed through three basic economic activities com-
prising a functional whole. These are publishing, printing and commercial activity.

Despite a serious economic recession, which had a significant influence on business activities of
the Company, the achieved business results for 2011 fell within planned.

At the end of 2010, we finished the construction of the Savski gaj business centre with all the
necessary facilities - central warehouse, partially robotised, and partially high bay warehouse,
new sales centre and office area where all economic activities and common services of the Com-
pany are located at one place. The construction of the business centre lasted two years, with the
preparations lasting several years, from buying the land, joining the plots, regulating ownership
relations, obtaining a business permit, and various other activities that had to be performed be-
fore the beginning of the construction works.

It is the most significant investment of the Company, with the value of HRK 150 million. Two thirds
of the investment were financed from own sources, and one third from other sources through
loans granted by a business bank. In the meantime, we have returned the remaining loan and
have no more financial obligations on that basis.

Other activities significant for business operations during the previous year concern reorganisa-
tion of the Company, first of all of the commercial activity, by raising IT support to a higher level
and by installing an e-platform as the basis for the existing e-projects: e-Public Procurement Clas-
sifieds (e-Oglasnik javne nabave), e-Auction (e-Drazba), e-Browser (e-Pretrazivac), e-Tendering,
e-Blank Form (e-Tiskanica), as well as future projects. Our objective is to keep up, technologically,
with modern communication and business activities, suitable for the time we live in.

Pursuant to the Conclusion by the Croatian Government that brought the Anti-corruption Pro-
gramme for the Companies Majority-Owned by the State for the Period 2010-2012, Narodne
novine have drawn up and adopted an action plan for implementation of an anti-corruption pro-
gramme, and are implementing it in accordance with the operative plan, within the given dead-
lines. The basic objectives of the Anti-corruption programme are strengthening the integrity, re-
sponsibility and transparency at work, creating preconditions for preventing corruption at all
levels and affirmation of the “zero tolerance” to corruption approach. The implementation is su-
pervised by the resource ministry, the Company Supervisory Board and Audit Committee in the
manner stipulated by the Conclusion by the Croatian Government.
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Management and Monitoring

General Assembly

The General Assembly of the company consists of a single member appointed by the Croatian
Government.

Supervisory Board

The members of the Supervisory Board were elected at the 37t constitutional meeting of the
Supervisory Board that took place on 20 December 2010.

The Supervisory Board consists of:

Durda Hunjet, president of the Supervisory Board
MSc Ivan Jelenci¢, deputy president

Ljiljana Ocko Markovi¢, member

Siniga Sirac, PhD, member and

Dane Bi¢ani¢, member.

After the end of the business year, there has been a change of the Supervisory Board members,
and the new Board of Directors was appointed. At the meeting that took place on 8 March 2012,
the Supervisory Board was appointed for the period of four years, consisting of:

Marija Duljkovi¢, president of the Supervisory Board

Zoran Randelovi¢, deputy president

Neven Ali¢, member

Matija Posavec, member and

Dane Bicani¢, member.

Audit committee

At the 34 meeting of the Supervisory Board that took place on 21 September 2010, a decision
on forming an Audit Committee was brought, in accordance with the Company Action Plan for the
implementation of the Programme for the Companies Majority-Owned by the State-for the Period
2010 - 2012.

At the 371 constitutional meeting of the Supervisory Board that took place on 20 December
2010, a new member of the Supervisory Board was elected.
The Audit Committee consists of:

Silva Vresk, president
Ljiljana Ocko Markovi¢, member
Marija Stahan, member.

The new Supervisory Board at the meeting held on 8 March 2012 appointed a new member of the
Audit Committee, Ms Marija Duljkovi¢ instead of Ms Ocko Markovi¢.

Board of Directors

Milivoj Fuékar, president of the Board of Directors
Petar Piskaé, PhD, member of the Board of Directors
Bojan Divjak, member of the Board of Directors.
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At the meeting held on 8 March 2012, the new Supervisory Board appointed the new Board of
Directors for the period of four years:

Petar Piskaé, PhD, president of the Board of Directors
Nikola Sila, member
Andelko Topolovec, member.

Management

Sanja Peri¢
Managing Director of Publishing

Slavko Hainski

Printing Manager

Branka Mori¢-Kolari¢
Printing Manager's assistant
Srecko Frin¢i¢

Commercial Manager
Zeljka Debani¢-Dorotié¢

Manager of the Human Resources and
Corporate Functions Sector

Ivo Skanata
Legal Affairs Assistant to the Manager of the
Human Resources and Corporate Functions Sector

MSc Davorka Tomrlin
Manager of the Financial and Accounting Department

Marija Stahan
Manager of the Planning Analysis and Internal Audit Service

Igor Ohlhofer
IT Manager

Share Capital and Shares

Pursuant to the Act on Reconstitution of the Public Company Narodne novine p.o. Zagreb, the
value of share capital of the Company was determined and it amounted to HRK 204,792,000.00
and during 2009, the share capital was increased by HRK 74,727,000.00 pursuant to the decision
of the Assembly, from the Company assets. The share capital of the Company now amounts to
HRK 279,519,000 and it has been divided into 279,519 shares with nominal value of HRK 1,000.

Ownership

The owner of 100% of shares is the Republic of Croatia.
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Report by the President
of the Board of Directors
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The Narodne novine joint-stock company finished another business year. Taking into considera-
tion the economic situation, we are satisfied with the results achieved in 2011. The results and
business indicators are better than the year before, first of all because the obligation of financing
our subsidiary ended, which we had until July 2010.

Apart from that, recession and significant non-liquidity in business environment had an impact on
business activities of Narodne novine in publishing and commercial activities. The use of new
technologies (internet editions) for a number of years caused the printed issues of the official
gazette to fall, and e-business also contributed to the decrease of sales in blank forms.

In the commercial activity, through the wholesale channel, more than half of the realisation was
achieved through public tenders where the competition was often disloyal, since the lowest price
as a selection criterion results in the fact that the goods are not of the required quality.

In 2011, the total income was achieved in the amount of HRK 378.4 million, which is 2% higher
than the year before. The total expenditures amount to HRK 361.6 million and that is 2% less,
which resulted in the achieved gross gain in the amount of HRK 16.8 million.

Apart from its basic economic activity concerning processing and publishing legal regulations in
electronic and written form, the publishing business also organised consulting and education,
primarily from the field of law. In 2011, educations were held concerning the public procurement
training programme, workshops in public procurement for bidders, consulting about application
of new legal requlations, modules for EU funds, as well as public procurement training programme
for INA staff and training programme for Plinacro staff in the field of anti-corruption.
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:
The legal library of Narodne novine, also a significant part of publishing business, published 21 |
editions, some new, some repeated. Prominent legal experts, such as authors of editions from our :
legal library, participate in preparation and realisation of consultancy. :
In the end, we proudly point out that all of us moved to the newly built business centre in Savski |
gaj, spreading on 16,000 m?. Apart from all departments and business activities being gathered |
together, there is also @ modern warehouse in the business centre, consisting of two parts, au- X
tomatised (robotised) and high bay warehouse. On the ground floor of the business centre, a new X
sales centre was opened at the beginning of last year, offering the entire range of products by !
Narodne novine. It is the most significant investment of the Company that we have been prepar- !
ing for years, and we finally realised it successfully. |
:
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Since the recession shall influence the economic activities this year as well, we have cautiously set
achievable goals by the Business plan that primarily refer to the increase of sales in the commer-
cial activity. Organisational changes in the commercial activity should increase the market share
of Narodne novine and strengthen the position of the Company on the market. It is also planned
to continue strengthening the presence on the Internet by developing a new e-platform and new
services in the electronic business area with the goal of forming a simpler and faster relationship
with potential buyers. The objective is to keep the Company stable, and even to achieve a slight
growth in 2012. Narodne novine d.d. has been achieving good business results for years, i.e. it duly
settles its obligations towards all entities - suppliers, state and employees.

We hope that the announced investment activities will set the economy in motion and that we will
be able to realise the planned goals as we have always succeeded so far.

Petar Piskaé, PhD
President of the Management Board
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Achieved Business Results

Although recession has influenced all economic areas, by increasing our efforts we managed to
achieve better business results compared to 2010, when in the first six months we co-financed
business operation of our subsidiary Narodne novine - press d.o.o.

The achieved total income in 2011 amounts to HRK 378.4 million, which is 2% more if compared
to 2010. In 2010, the total income includes income from the daily newspapers Vjesnik in the
amount of HRK 7.1 million.

In the commercial activity, the realisation decreased by 1% in 2011 if compared to 2010, while
publishing achieved an increase of realisation by 5% if compared to the year before.

The total income of the Company in 2011 amounted to HRK 361.6 million, which is 2% less if
compared to the year before. The total expenditures in 2010 include 23 million of expenses con-
cerning business operation of the subsidiary Narodne novine - press.

The achieved profit before tax amounts to HRK 16.8 million, and net gain amounts to HRK 14.1
million, which is 282% more than last year.

In 2010 we finished building the Savski gaj business centre, housing all businesses and common
departments of the Company at one place.

The division of profit is determined by the Assembly of the joint-stock company Narodne novine
upon recommendation by the Board of Directors and the Supervisory Board.

Business results in 2010 and 2011

378.419

372.489

3.683

2010 2011 2010 2011 2 2011

Total income Total expense Profit after taxes
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Structure of business income

Income from selling services consists of subscriptions and advertisements in the Official gazette
of the Republic of Croatia “Narodne novine", income from publishing Internet advertisements in
electronic public procurement classifieds and the subscription to the electronic edition.

In the goods sales structure, the most commonly sold goods are office stationery, blank forms, IT
equipment and accessories, books published by NN and school books, graphic papers and produc-
tion material, as well as school stationery.
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Sales structure per types of goods

4
e

2011

2010

2010 2011
. Office stationery 33% 33%
. School stationery 4% 5%
‘ Blank forms 32% 30%

. Books published by NN and school textbooks 11% 10%
‘ IT equipment and accessories 15% 16%

. Graphic papers and production material 5% 6%
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Employees and salaries

In 2011, the average number of employees was 527, which is 2% less than in 2010. The average
net salary amounted to HRK 6,925.

31 December | 31 December | INCREASE/
NUMBER OF EMPLOYEES PER ECONOMIC ACTIVITY 2010 2011 DECREASE

Publishing
Commercial activity 247 250 +3
Printing 78 79 +1

Common departments of management, sales and logistics

Qualification structure of Company staff

31 December
2011

PhD, MSc, university degree

College degree 43 8
High school degree 313 5
Trade school degree 8 2

qualified, unqualified, re-qualified workers, elementary school degree

313
104
High Trade qualified,
school school unqualifled,
degree degree re-qualified
workers,
elementary

school degree
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The following tables display the amount and structure of assets per elements for 2010 and 2011.
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Long-term assets (in thousands of HRK) E
I 5 N i f
2010 2011 |

Intangible assets 10,728 8,928 E
Tangible assets 281,841 94% 263,308 95% :
Long-term financial assets 7,499 2% 4,707 2% :
Receivables - = 5 - :
Deferred tax assets - - 89 - E
Total 300,068 100% 277,033 100% :
I

I

1

:

Short-term assets (in thousands of HRK) :
I

I 5 N i =
2010 2011 X

Inventories 34,150 35,194 :
Receivables 47,706 23% 47,647 25% E
Short-term financial assets 121,183 58% 104,028 54% :
Cash in bank and in hand 5,208 3% 4517 3% X
Total 208,247 100% 191,386 100% :
1

I

I

:

Inventories of goods and material (in thousands of HRK) i
I 5 G f
2010 2011 11/10 )

Raw materials and material 1,698 2,777 E
Unfinished and semi-finished products 645 406 63 :
Finished products 7,959 7,276 91 :
Commercial goods 20,747 21,633 104 :
Long-term assets intended for sale 3,102 3,102 100 E
Total 34,150 35,194 103 :
I

I

|

Short-term receivables (in thousands of HRK) :
I

I i e =
2010 2011 11/10 !

Receivables from buyers 45,247 46,652 :
Receivables from employees and entrepreneur members 315 287 91 :
Receivables from the state and other institutions 2,127 625 29 E
Other receivables 17 83 488 X
Total 47,706 47,647 100 :
I

I

I

I

I

I

I

1

1

1
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= The following tables display the amount and structure of liabilities per elements for 2010 and

-3 2011.
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f Capital and reserves (in thousands of HRK)

<

= 31 December 31 December

§ 2010 2011

< Share (paid in) capital 279,519 279,519
Capital reserves - - - -
Reserves from profit 82,065 22% 83,999 22%
Revaluation reserves 1,705 1% -357 -

Retained profit - - - -

Profit of the current year 3,683 1% 14,072 4%
Total 366,972 100% 377,233  100%
Long-term provisions for risks and expenses (in thousands of HRK)

31 December 31 December
0y 0

Provisions for pensions and similar expenses

(liabilities) 11,241 70% 15,445 137%

Provisions for taxes - - - -

Other provisions 4,901 30% 1,650 33%

Total 16,142 100% 17,095 100%
I 5 1 5

2010 2011

Liabilities for loans, deposits and the like 41,250

Other long-term liabilities 1,216 3% 1,162 100%

Deferred tax 426 1% - -

Total 42,892 100% 1,162 100%
Short-term liabilities (in thousands of HRK)
I 5 1 i

2010 2011

Liabilities for loans, deposits and the like 11,083

Liabilities towards banks and other financial

institutions - - 63 -

Liabilities for advance payments 9,931 13% 9,914 14%

Accounts payable 47,764 61% 45,720 66%

Liabilities from securities - - - -

Liabilities towards employees 3,684 5% 4,026 6%

Liabilities for taxes, contributions and similar charges 5,308 7% 8,245 12%

Other short-term liabilities 267 - 1,028 2%

Total 78,037 100% 69,027 100%
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Independent auditor’'s report
To the board of directors and owners of NARODNE NOVINE d.d.

We have performed the audit of the enclosed financial statements for NARODNE NOVINE d.d.
Zagreb, including the statement on financial situation in the Company on 31 December 2011,
statement of comprehensive income, statement of cash flow and statement of changes in equity
for the year ending on that date, and the summary of significant accounting policies and other
notes.
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Accompanying summary financial statements are in compliance with the financial statements
compiled pursuant to the prescribed legal form.

1 Responsibility of the Board of Directors for financial statements

The Board of Directors of the Company is responsible for compiling and objective presentation of
these financial statements in accordance with the International Financial Reporting Standards.
This responsibility includes: designing, implementing and maintaining internal controls relevant
for preparing and impartially presenting financial statements that are free from materially sig-
nificant misstatements, whether due to fraud or omission; selecting and applying adequate ac-
counting policies and making accounting estimates that are reasonable in given circumstances.

2 Auditor’s responsibility

We are responsible for expressing our opinion on these financial statements based on the per-
formed audit. We have performed the audit in accordance with International Standards on Audit-
ing. These standards request that the auditors comply with ethical requirements and plan and
perform audit in order to obtain reasonable assurance that the financial statements do not con-
tain any substantial misstatements.
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:
The audit includes implementation of procedures with the purpose of obtaining audit evidence on :
amounts and disclosures contained in the financial reports. The selection of procedures depends :
on our judgement, including the risk assessment of materially significant misstatements in the :
financial reports due to fraud or error. When assessing these risks, the auditor takes into consid- X
eration internal controls relevant for preparation and impartial presentation of the financial X
statements compiled by the Company with the purpose of determining audit procedures appro- !
priate under given circumstances, but not with the purpose of expressing opinion on efficiency of I
Company's internal control. The audit also includes evaluation of applied accounting policies, rea- |
sonableness of accounting estimates made by the Board of Directors, as well as evaluation of the :
overall presentation of financial statements. X
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
reasonable basis for expressing our opinion.

3 Opinion

In our opinion, financial statements provide realistic and objective display, in all significant deter-
minants, of the financial situation of the Company on 31 December 2011, its business results and
cash flow, as well as of changes in equity for the year ending on that date, pursuant to the Ac-
counting Act and International Financial Reporting Standards.

Special emphasis

Without qualifying our opinion, we would like to draw your attention to the fact that the Company,

despite the undertaken efforts, failed to enter part of the real estates into the land register as the

property of Narodne novine d.d. during 2011, as well as in the years before 2011, and it uses them  Reconsultd.o.o.

- . . . Trg hrvatskih velikana 4/1,
and records them in its business records. For some of the said real estates the ownership must 10000 Zagreb

be proven separately by originals of the basic agreements, which makes the process more difficult  Zzagreb, 15 March 2012

and slows it down.

Authorised auditor: Auditing company:
Marija Zupancic¢ Reconsult d.o.0., Zagreb
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Basic Financial Statements of the Company

BALANCE SHEET on 31 December 2011 (in thousands of HRK)

RCSILON 31 December | 31 December NOIES
2010 2011

ASSETS

A. RECEIVABLES FOR SUBSCRIBED, UNCALLED CAPITAL = ° = =

B. LONG-TERM ASSETS 300,068 277,033 589 59.0
I. Intangible assets 10,728 8,928 2.1 1.9 1
1 Development expenditures - - - -

2 Concessions, patents, licenses, trademarks and service marks,

software and other rights 10,573 7,453 2.1 1.6

3 Goodwil - - - -

4 Advances for procurement of intangible assets - - - -

' 5 Intangible assets in preparation 155 1,475 - 0.3
; 6 Other intangible assets - - - -

Il. Tangible assets 281,841 263,308 55.3 56.1 2

1 Land and forests 18,886 19,593 3.7 4.2

2 Buildings 211,579 199,583 41.5 42.5

; 3 Plants and equipment (machinery) 22,394 20,754 4.4 4.4
4 Tools, plant inventory and transport assets 27,871 22,947 5.5 4.9

| 5 Biological assets - - - -
6 Advances for tangible assets - - - -

. 7 Tangible assets in preparation 714 72 0.1 -
8 Other tangible assets 398 358 0.1 0.1

| 9 Investment in real estates S = = =

. Long-term financial assets 7,499 4,707 1.5 1.0 3
Stakes (shares) with affiliated entrepreneurs 20 20 - -
Loans given to affiliated entrepreneurs - - - -

Participating interests (stakes) 4,743 2,166 0.9 0.5

!
1
‘ 2
3
4 Investments in securities - o o -
‘ 5 Given loans, deposits and similar 2,736 2,522 0.5 0.5
6 Own stocks and shares - = = -
7 Other long-term financial assets - - = o
IV. Receivables - - - -
1 Receivables from affiliated companies - o = -
2 Receivables based on loan sale - - - -
3 Other receivables - - - -

V. Deferred tax assets - 89 - -
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NOTES

FOSHION 31 December | 31 December 2011
2010 2011
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C. SHORT-TERM ASSETS 208,247 191,386 40.9 40.8
I. Inventories 34,150 35,194 6.7 7.5 4
1 Raw materials and material 1,698 2,777 0.3 0.6
2 Manufacture in progress 645 406 0.1 0.1
3 Finished products 7,959 7,276 1.6 1.6
4 Commercial goods 20,747 21,633 4.1 4.6
5 Advances for inventories - - - -
6 Long-term assets intended for sale 3,102 3,102 0.6 0.7
7 Biological assets - - - -
Il. Receivables 47,706 47,647 9.4 10.2 5

1 Receivables from affiliated companies - o - -
2 Receivables from buyers 45,247 46,652 8.9 9.9

3 Receivables from participating companies - - - -

4 Receivables from employees and entrepreneur members 315 287 0.1 0.1
5 Receivables from the state and other institutions: 2,127 625 0.4 0.1
6 Other receivables 17 83 - -
11l. Short-term financial assets 121,183 104,028 23.8 22.2 6

1 Stakes (shares) with affiliated entrepreneurs - - - -
2 Loans given to affiliated entrepreneurs - o - -
3 The participating interests (stakes) - = o -
4 Investments in securities - - - -
5 Given loans, deposits, etc. 121,183 104,028 23.8 22.2
6 Own stocks and shares - o o -

IV. Cash in bank and in hand 5,208 4,517 1.0 1.0 7
D. PREPAYMENTS 1,022 855 0.2 0.2

AND CALCULATED INCOME - - - - 8
E. LOSS ABOVE THE AMOUNT OF CAPITAL - - - -
F. TOTAL ASSETS 509,337 469,274 100.0 100.0
G. OFF-BALANCE SHEET ITEMS 1,320 1,491 0.3 0.3 9
A. CAPITAL AND RESERVES 366,972 377,233 72.0 804 10
I. SHARE (PAID IN) CAPITAL 279,519 279,519 54.9 59.6
Il.  CAPITAL RESERVES - - - -
Ill.  RESERVES FROM PROFIT 82,065 83,999 16.1 17.9 11

1 Statutory reserves 9,097 9,281 1.8 2.0
2 Reserves for own shares o s - -
3 Own stocks and shares (deduction item) - - - -
4 Statutory reserves @ o = -
5 Other reserves 72,968 74,717 14.3 15.9
IV. REVALUATION RESERVES 1,705 -357 0.3 -
V.  RETAINED PROFIT - o o -
VI. LOSS BROUGHT FORWARD = o - -
VII. PROFIT OF THE BUSINESS YEAR 3,683 14,072 0.7 3.0 12
VIIl. LOSS OF THE BUSINESS YEAR - o o -
IX.  MINORITY INTEREST - o o -
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31 December | 31 December
2010 2011 n SOLE

B. PROVISIONS 16,142 17,095

POSITION

13
1 Provisions for pensions and similar liabilities 11,241 15,445 2.2 3.3

2 Provisions for taxes o - - -

3 Other provisions 4,901 1,650 1.0 0.4
C. LONG-TERM LIABILITIES 42,892 1,162 8.4 0.2 14
1 Liabilities towards affiliated entrepreneurs - - - -
2 Liabilities for loans, deposits and the like 41,250 - 8.1 -
3 Liabilities towards banks and other financial institutions - - - -
4 Liabilities for advance payments - - - -
5 Accounts payable - - - -
6 Liabilities from securities - - - -
7 Other long-term liabilities 1,216 1,162 0.2 0.2
8 Deferred tax 426 - 0.1 -
D. SHORT-TERM LIABILITIES 78,037 69,027 15.3 14.7 15
1 Liabilities towards affiliated entrepreneurs - - - -
2 Liabilities for loans, deposits and the like 11,083 30 2.2 -
3 Liabilities towards banks and other financial institutions - 63 - -
4 Liabilities for advance payments 9,931 9,914 1.9 2.1
5 Accounts payable 47,764 45,720 9.4 9.7
6 Liabilities from securities - - - -
7 Liabilities towards employees 3,684 4,026 0.7 0.9
8 Liabilities for taxes, contributions and similar charges 5,308 8,245 1.0 1.8

9 Liabilities based on share in result - - - -

10 Liabilities based on long-term assets intended for sale - - - -

11 Other short-term liabilities 267 1,028 0.1 0.2
E. ACCRUALS AND DEFERRED INCOME 5,293 4,756 1.0 1.0 16
F. TOTAL LIABILITIES 509,337 469,274 100.0 100.0
G. OFF-BALANCE SHEET ITEMS 1,320 1,491 0.3 0.3 17
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N
E INCOME STATEMENT (in thousands of HRK)
(=]
2
w POSITION NOTES
; oo o | oo [
-J
g I. OPERATING INCOME 367,319 372,037 98.6 98.2 101 18
2 1 Sales income 356,434 351,040 95.7 92.8 98
E 2 Other income from basic business activity 10,885 20,997 2.9 5i5 193

1l. OPERATING EXPENDITURES 367,085 359,722 98.5 95.1 98 19

1 Decrease of value of unfinished production reserves
and finished products 1,124 921 0.3 0.2 82

2 Increase of value of unfinished production reserves
and finished products = o - - -

3 Material costs 248,401 228,399 66.7 60.4 92
a) expenses for materials and raw materials 22,147 22,244 5.9 5.9 100

b) expenses for sold goods 161,279 168,455 43.3 44.5 104

) other external expenses: 64,976 37,700 17.4 10.0 58

4 Expenses for employees 72,431 72,828 19.4 19.2 101
a) net salaries and wages 42,238 42,542 11.3 11.2 101

b) expenses for taxes and contributions from salaries 19,457 19,520 5.2 5.2 100

¢) contributions to salaries 10,735 10,766 2.9 2.8 100

5 Depreciation 18,520 25,452 5.0 6.7 137
6 Other costs 16,310 19,729 4.4 5.2 121
7 Value impairment 3,838 1,791 1.0 0.5 47
a) of long-term assets (except financial assets) - - - - -

b) of short-term assets (except financial assets) 3,838 1,791 1.0 0.5 47

8 Provisions 3,413 6,273 0.9 1.7 184
9 Other operating expenditures 3,049 4,330 0.8 1.1 142
11l.  FINANCIAL INCOME 4,376 5,397 1.2 1.4 123

1 Interest, currency exchange rate differences, dividends and
similar income from relations with affiliated entrepreneurs - - - - -

2 Interest, currency exchange rate differences, dividends and
similar income from relations with non-affiliated
entrepreneurs and other persons 4,376 5,397 1.2 1.4 123

3 Part of assets from affiliated entrepreneurs
and participating interests - - - - -

4 Unrealised profit (income) - o o - -
5 Other financial income = o - - -
IV. FINANCIAL EXPENDITURES 642 1,916 0.2 0.5 299

1 Interest, currency exchange rate differences and other
expenditures from relations with affiliated entrepreneurs - - - - -

2 Interest, currency exchange rate differences and other
expenditures from relations with non-affiliated
entrepreneurs and other persons 642 1,916 0.2 0.5 299

3 Unrealised losses (expenditures) from financial assets - = = = -

4 Other financial expenditures - - - - -

V. EXTRAORDINARY - OTHER INCOME 795 985 0.2 0.3 =
VI. EXTRAORDINARY - OTHER EXPENDITURES = o o o =
VIl. TOTAL INCOME 372,489 378,419 100.0 100.0 102 18
VIII. TOTAL EXPENDITURES 367,727 361,638 98.7 95.6 98 19
IX. PROFIT BEFORE TAXATION 4,762 16,782 1.3 4.4 352 20
X. LOSS BEFORE TAXATION - - - - -
XI. PROFIT TAX 1,080 2,710 0.3 0.7 251 21
XIl. PROFIT FOR THE PERIOD 3,683 14,072 1.0 3.7 382 22

XIll. LOSS FOR THE PERIOD - - - - o
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STATEMENT OF OTHER COMPREHENSIVE INCOME (in thousands of HRK) 'n-:
o0 | zon | 8
PROFIT OR LOSS FOR THE PERIOD 3,683 14,072 g
1. OTHER COMPREHENSIVE INCOME/LOSS BEFORE TAX -2,239 =2,577. E'
1 Profit or loss based on revaluation of financial assets available for sale -2,239 -2,577 g
. TAX ON OTHER COMPREHENSIVE PROFIT FOR THE PERIOD 448 515 4
IV. OTHER NET COMPREHENSIVE PROFIT OR LOSS FOR THE PERIOD -1,791 -2,062 <
V. COMPREHENSIVE PROFIT OR LOSS FOR THE PERIOD 1,891 12,010 23
STATEMENT OF CHANGES IN EQUITY (in thousands of HRK)
ITEM 31 Dze::g\ber “ 31 Dze::;nber NOTES
==
Subscribed capital 279,519 - - 279,519
Reserves from profit 82,065 - 1,934 83,999
Revaluation reserves 1,705 2,062 - -357
Retained profit - - - -
Paid dividend - 1,749 -1,749
Profit or loss of current year 3,683 - 12,138 15,821
Total 366,972 3,811 14,072 377,233 24
STATEMENT OF CASH FLOW (in thousands of HRK)

DESCRIPTION m 2011 m NOTES

BUSINESS OPERATIONS

Cash receipts from buyers 453,177 437,381 97 25
Cash receipts from royalties, fees, commissions and similar - - -
Cash receipts from damage compensation insurance 42 145 343
Cash receipts from tax return 4,246 675 16
Other cash receipts 1,692 1,049 62
TOTAL CASH RECEIPTS FROM BUSINESS OPERATIONS 459,158 439,251 96 25
Cash expenditures to suppliers 314,777 276,862 88
Cash expenditures for employees 72,431 72,828 101
Cash expenditures for damage compensation insurance 1,014 1,258 124
Cash expenditures for interest 1,938 1,726 89
Cash expenditures for taxes 25,299 34,955 138
Other cash expenditures 8,698 11,888 137
TOTAL CASH EXPENDITURES FROM BUSINESS OPERATIONS 424,156 399,517 94 25
NET INCREASE OF CASH FLOW FROM BUSINESS ACTIVITIES 35,002 9,733 114
NET DECREASE OF CASH FLOW FROM BUSINESS ACTIVITIES - - -

INVESTMENT ACTIVITIES 25

Cash receipts from selling long-term tangible and intangible assets = = =

Cash receipts from selling ownership and debt instruments 1,507 1,383 92
Cash receipts from interest 3,646 4,206 115
Cash receipts from dividend 77 75 97

Other cash receipts from investment activities - - -
TOTAL CASH RECEIPTS FROM INVESTMENT ACTIVITIES 5,230 5,663 108 25
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DESCRIPTION 2010 2011 m NOTES

Cash expenditures for procurement of long-term tangible and intangible assets 29,784 11,534
Cash expenditures for acquiring ownership and debt financial instruments - ° °

Other cash expenditures from investment activities - - -
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TOTAL CASH EXPENDITURES FROM INVESTMENT ACTIVITIES 29,784 11,534 39 25
NET INCREASE OF CASH FLOW FROM INVESTMENT ACTIVITIES ° ° =
NET DECREASE OF CASH FLOW FROM INVESTMENT ACTIVITIES 24,555 5,871 24

N
o

FINANCIAL ACTIVITIES
Cash receipts from issuing ownership and debt financial instruments - - -

Cash receipts from credit principal, debenture bonds and other loans - - -

Other receipts from financial activities 114,165 121,163 106
TOTAL CASH RECEIPTS FROM FINANCIAL ACTIVITIES 114,165 121,163 106 25
Cash expenditures for payment of credit principal and bonds 2,750 52,250 -

Cash expenditures for payment of dividend - - -
Cash expenditures for financial lease - - -

Cash expenditures for buy-off own shares = - -

Other cash expenditures from financial activities 121,629 103,466 85
TOTAL CASH EXPENDITURES FROM FINANCIAL ACTIVITIES 124,379 155,716 125 25
NET INCREASE OF CASH FLOW FROM FINANCIAL ACTIVITIES - - -
NET DECREASE OF CASH FLOW FROM FINANCIAL ACTIVITIES 10,214 34,553 338
Total increase of cash flow 233 - -
Total decrease of cash flow - 690 -
Cash and cash equivalents at the beginning of the period 4,975 5,208 105 25
Increase of cash and cash equivalents 233 - -
Decrease of cash and cash equivalents - 690 -
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Notes to Financial Statements of the Company

In 2011, the business operations of the joint-stock company Narodne novine were carried out in
accordance with the adopted business policy. A range of measures are still being implemented in
order to improve business results, namely, rationalisation of operating costs, better use of printing
capacities and determining internet profitability of each economic activity. Basic financial state-
ments for 2011 and comparison with the previous year can be found below.
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The Company also compiled consolidated financial statements for 2011, forming financial state-
ments of the Company as the mother company and financial statements of the limited liability
company Narodne novine press d.o.o., Zagreb. Consolidated reports are presented and audited
separately.

The basic financial statements for 2011 (Accounting policies, Balance Sheet, Income Statement,
Statement of Other Comprehensive Income, Statement of Changes in Equity, Statement of Cash
Flow and Notes) have been compiled in accordance with the Accounting Act (hereindfter in the notes
referred to as: AA) and International Accounting Standards (hereingfter in the notes referred to as: IAS).

Important accounting policies applied when compiling
financial statements of the Company

When compiling financial statements for 2011, the following significant accounting policies have
been applied:

General Provisions
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:
The accounting policies have been drawn up in accordance with the Accounting Act, International X
Financial Reporting Standards, the framework for compiling and presenting financial statements, X
and methods and procedures in business operations of Narodne novine. !
The basic principle of expressing the data in the financial statements and business records is true X
and fair presentation of assets, liabilities, capital, income, expenditures and business results. !
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When drawing up financial reports, the principle of occurrence of the events and general princi-
ples of position assessments must be adhered to: caution, predominance of content over form,
value-significance, individual assessments and temporal connection of balance sheet positions.

The accounting policies determine application of the procedures, methods and techniques in ex-
pressing assets, liabilities and capital, income, expenditures and financial results in basic financial
statements, as well as entering such information in the business records.

Determined accounting policies shall be applied when drawing up financial reports continuously
and consistently until another general document or another accounting document has been
brought.

During the year, the company adopted new and modified International Financial Reporting Stand-
ards and their interpretation. The application of modified IFRSs did not have a significant impact
on the financial position and results of the Company, and it presented parallel data, as requested.
Adoption of modified standards had no effect on the principal on 1 January 2011.

1 Operating Income

Operating income includes income from sold technical goods, products and services, income from
donations, reimbursements and compensations, income from termination of long-term provi-
sions and other operating income. It is expressed pursuant to the occurrence principle, in the
period it are achieved (to which it refers) pursuant to its invoiced value reduced by given discounts
(except subsequently approved discounts expressed in reduced income (point 10 of IAS 18).

2 Operating expenditures

Operating expenditures contained in the realised goods, products and services are expressed
pursuant to the occurrence principle, in the period they are achieved (to which they refer), and
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they represent all costs compared to the invoiced operating income. (Expenditures must be com-
pared to the income in the same period they refer to).

3. Financial income

Financial income includes active interest, positive exchange rate differences, dividends and simi-
lar income from relationship with affiliated and non-affiliated entrepreneurs (unrealised profit),
and other financial income.

4 Financial expenditures

Financial expenditures include passive interest, negative exchange rate differences, discounts,
unrealised losses, etc.

Unrealised losses arise from:
v decrease of fair value of financial assets intended for sale (expressed in income statement),

v decrease of fair value of financial assets intended for sale if loss exceeds previously formed
revaluation reserves expressed in other comprehensive profit.

5 Effects of changes in foreign currency exchange rates

Exchange rate differences that occur when translating foreign currency receivables, liabilities and
assets are expressed pursuant to the mean exchange rate of the Croatian National Bank, on the
date of business event, i.e. on the date of drawing up a balance sheet, within financial income and
expenditures.

6 Other income

Other income includes profit from sales (expropriation) of long-term assets (netting), income
from collecting damages resulting from natural disasters and war devastation, and other income
that did not result from business activity, therefore, they are not expressed as operating income.

7 Other expenditures

Other expenditures include losses from sales of sold — expensed long-term assets (netting), penal-
ties, indemnities, expenditures of previous years and losses that did not result from business ac-
tivities, but do not belong to operating expenditures.

8 Long-term intangible assets

Intangible assets are expressed in accordance with the provisions of IAS 38 (point 21.) They con-
sist of expenditures for development, concessions, patents, licenses, trade and service marks,
softwares and other rights. When acquiring assets, they are recorded in the procurement amount
reduced by discounts and rebates, increased by dependent expenses resulting from putting the
product in use. Intangible assets are depreciated (written-off) by applying the straight-line depre-
ciation method per rate of 20% a year.

9 Tangible assets

Tangible assets include real estates, plants and equipment. They are expressed per procurement
expense, in accordance with regulations.

Procurement of tangible assets throughout the year is expressed per purchase cost. Expenses of
procurement of tangible assets contain the purchase price and all directly linked expenses for
bringing the investment in working condition for its intended use, in accordance with IAS 16 -
PLANTS AND EQUIPMENT and IAS 40 — INVESTMENT IN REAL ESTATES.

Paying the value of long-term tangible assets (capitalisation of expenses) is possible only with
such assets that require a longer period of time to be ready for use, therefore the gross account-
ing value will be composed of the costs that can be attributed directly to acquisition, construction
or manufacture of assets, all in accordance with IAS 23 - BORROWING COSTS.

Long-term tangible assets are assets with assessed useful life exceeding one year, and the pur-
chase value must not be below the prescribed value. Long-term tangible assets can be classified
as long-term tangible assets intended for sale, and are then kept as inventory, all in accordance
with point 8 of IAS 2 — INVENTORIES and IFRS 5 LONG-TERM ASSETS INTENDED FOR SALE AND
DISCONTINUED OPERATIONS, and are as such subject to being listed by the inventory recording
committee. When tangible assets are no longer recognised (sold and other) the profit or loss aris-
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ing therefrom is expressed within other income or expenditures. Sales are determined as differ-
ence between net amount of receivables from sales and the accounting value. Non-depreciated
value of sold and removed tangible assets shall be compensated from other expenditures.

10 Depreciation

Depreciation of tangible assets is performed within the estimated useful life of each asset, and is
calculated by using a straight-line depreciation method for individual purchase value of each as-
set. The rates prescribed by the Profit Tax Act are used.
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Calculation of depreciation of the objects of tangible assets starts on the first day in the month
following the month when the asset was put in use.

The following depreciation rates are used:

v Buildings 4%
v/ Plants and equipment 10-25%
v/ Tools, plant inventory and means of transport 12.5%-25%
v/ Other tangible assets up to 20%

11 Long-term financial assets and receivables

Long-term financial assets and long-term receivables include investments in shares and stocks in
affiliated companies, participating interests, given loans and credits, deposits and security depos-
its, securities and other investments.

Financial assets (long-term and short-term) are divided into four categories:

v/ financial assets per fair value through calculation of profit and loss,
v financial assets available for sale,

v loans and receivables, and

v financial assets kept until maturity.
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Financial assets included in the long-term assets available for sale are initially recognised per X
expense representing the fair value, and after the initial acknowledgement of investments classi- |
fied as available for sale or kept for commercial purposes are evaluated per fair value. Profits or !
losses from investments available for sale are recorded within the capital and reserves until the !
investment has been sold, paid, or if its value is permanently decreased, when cumulative profit :
or loss previously expressed within capital and reserves is transferred to the benefit or the burden |
of income. Profit or loss in investments kept for sale is acknowledged through the Income State- |
ment. :
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12 Inventories

Inventories consist of raw materials and material, small inventory, manufacture in progress for
unfinished or semi-finished goods, finished goods, commercial goods and advances for invento-
ries. They are expressed at their acquisition cost or at net sales value, whichever is lower.

Calculation of expenses for inventories of raw materials, material and spare parts is performed by
applying weighted average prices.

Small inventory includes assets with estimated useful life of up to one year. It is written-off in full
when put in use, if individual prices are in accordance with legal provisions.

Calculation of commercial goods spent is done by applying weighted average prices. Commercial
goods are expressed in wholesale per purchase price, and inventories of commercial goods in
retail per sales prices, with difference in price and VAT included. Consumption of commercial
goods value is calculated by applying the retail method. For damaged and non-current invento-
ries, the value is decreased at the expense of operating expenditures.

The value of the production inventories includes the expenses of direct material, conversion ex-
penses (direct labour, other people's services and fixed and variable general manufacturing costs).
The finished goods inventories are expressed per manufacturing price, consisting of: workpiece
material, salaries for workers in construction, other services-construction, and general manufac-
turing expenses.
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13 Receivables from buyers

Receivables from selling the product include all receivables from sold products (goods) and ren-
dered services with the maturity under twelve months. They are expressed in contracted and
calculated amounts, and are assessed individually. When collection of receivables is assessed as
uncertain or contestable, the value of receivables is corrected at the expense of operating expen-
ditures, adhering to tax regulations. Contracted, i.e. prescribed interest is charged.

14 Short-term financial assets

Short-term financial assets include received promissory notes, term deposits (exceeding 3
months and up to one year), investment in banks and other non-affiliated companies, and given
loans for the period of up to one year, as well as any other short-term financial assets, which is
precisely determined by the accounting plan.

15 Liabilities

Liabilities are classified per maturity as short-term or long-term. Long-term liabilities include all
liabilities with the maturity period exceeding one year.

Short-term liabilities include all liabilities with the maturity period of up to one year.

Liabilities from loans to which interest is paid are initially recognised per fair value, and subse-
quent evaluation shall be performed per depreciation expense. All liabilities are expressed in
contracted amounts.

16 Accruals and deferred income consist of expenses of the current period that have not
been invoiced or documentation is missing for their recording in business records. The income
that has no grounds for being recognised in the current period and that is deferred. Accruals are
expressed in the same manner, when they refer to a future period for which receivables were not
expressed in the business records.

17 Default interest is mandatory pursuant to the Civil Obligations Act and cannot be changed
based on the parties’ wish.

18 Long-term provisions

Expenditures are long-term provisions for risks and expenses, for the risks the occurrence there-
of is predicted in the following years, which refer to current effects (IAS 37).

They can be:

1. provisions for pensions, severance pay and similar liabilities,

2. provisions for taxes,

3. other provisions (provisions for initiated court proceedings, harmful agreements, repairs within
a warranty period, etc.)

4. provisions — receipts by employees for reqular jubilee benefits and regular severance pays (IAS 19).

Long-term provisions are cancelled for the benefit of the income in the period of occurrence or
termination of the risks for which they were formed long-term.

19 Deferred tax assets are the result of the difference between the accounting profit and tax
base arising from temporary differences that result in paying greater or smaller tax from the tax
determined for the accounting profit, increased by permanent differences. Deferred tax assets
are recorded in one, and compensated in another tax period.

20 Deferred tax is recognised based on taxable temporary differences that result in taxable
amounts when determining taxable profit (tax loss) in the future periods, once the accounting
value of the assets is compensated or the liability is settled.

21 Consolidation

The mother company makes and presents the consolidated financial statements as if the Group is
a single company. The mother company and the subsidiaries have brought the significant ac-
counting policies in compliance.

The expressed amounts are in thousands of HRK.
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NOTES TO THE BALANCE SHEET

ASSETS

Note 1

Long-term intangible assets include investments in other companies' assets, licenses for software
and rights to use telephone lines. They are expressed in the amount of the expense, i.e. pursuant
to the concluded agreement on purchase of rights with the owner, or pursuant to the supplier’s
invoice, and are transferred to expenditures based on the annual rate of 20%, or pursuant to the
estimated life if it is shorter than 5 years.

Note 2

Long-term tangible assets:

Land and forests 18,886 19,593
Buildings 211,579 199,583
Plants and equipment (machinery) 22,394 20,754
Tools, plant inventory and transport assets 27,871 22,947

Advances for tangible assets - -
Tangible assets in preparation 714 72
Other tangible assets 398 358
Investment in real estates - -
Total 281,841 263,308

The value of long-term tangible assets was lower by 6.6% in 2011 than in 2010. In 2011, the
value of land and forests increased as a result of them being recorded in the business land regis-
ter in Orebi¢ which has, until now, been recorded together with the building. All other items of the
long-term tangible assets are lower than the year before. In 2011, long-term tangible assets in
the amount of HRK 1.0 million were sold, namely, a resort in Gajac, land in Orebi¢, personal vehi-
cles, as well as trucks and vans.

Depreciation was calculated for the existing assets pursuant to the straight-line depreciation
method per following rates:

v/ Buildings 4%
v/ Plants and equipment from 10 % to 25%
v Tools, plant inventory and means of transport from 12.5% to 25%
v/ Other tangible assets up to 20%

Land and forests have unlimited life and are not subject to depreciation.

The calculation of depreciation of the objects of long-term tangible assets starts on the first day
of the month following the month when the asset was put in use.
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Investments in progress:

Buildings and equipment

Domestic equipment - SDC Savski gaj
IT equipment in preparation

Other equipment in preparation
Total

54
23
518
118
714

31 December 2011
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Investments in 2010 amounted to HRK 0.7 million and they referred mostly to IT equipment, while

in 2011 they amounted to only HRK 0.072 million.

Note 3

Long-term financial assets include:

Shares in affiliated companies
(Narodne novine-press d.o.o. - subsidiary)

Participating interests (stakes)

Shares - Adria dizel Karlovac
Shares - Riviera holding - Pore¢
Shares - shipyard “V. Lenac” in liquidation

Shares - Unicredito Italiano SPA-Italy
Correction of investment value

Total

Deposits

Privredna banka

Guarantee funds
Total
Other investments

Receivables for long-term loans

Receivables for given loans
Correction of receivables value

Status on 31 December

20

174
55
4,514

(4)

4,743

471
65

536

2,640

(439)

7,499

20

198
61
1,906

4

2,165

480
85

515

2805

(389)

4,707

The Company shall measure investments in securities (other entity’s shares) during 2011 pursu-

ant to their fair value, in accordance with IAS 39.

Note 4

Inventories include:

Raw materials and material
Manufacture in progress
Finished products
Commercial goods

Advances for inventories
Other assets intended for sale
Total

1,698
645
7,959
20,747
3,102
34,150

2,777
406
7,276
21,633
3,102
35,194
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The inventories in 2011 increased by 3%, compared to 2010. The Board of Directors assessed
that in 2011 there was no need for value adjustment of commercial goods or own products, since
old and non-competitive inventory was written-off and destroyed in the previous years.

Raw materials and material, spare parts and small inventory stocks include:

Paper for the printing house 247 158
Printing ink 20 15
Auxiliary material and consumables for the printing house 1,419 2,595
Material for kitchenettes 11 9

Small inventory - -
Car tyres - -
Other - -
Total 1,698 2,777

As set forth in significant accounting policies applied during drawing up of financial statements for
2011, the inventories are measured pursuant to the expense or net value that can be realised,
whichever value is lower.

The expenses for inventories include all expenses of purchase and other expenses incurred by
taking the inventories to their current location and in the current condition.

The expenses of purchasing inventories include the purchase price decreased by discounts and
rebates, import customs duties and other taxes that cannot be returned by the state, transporta-
tion expenses, installation expenses and other expenses.

Other expenses include those expenses that are included in the inventory expenses only up to the
amount they incurred by bringing the inventories to their current location and to their current
status.

The consumption value of inventories of raw materials and materials is calculated by applying
weighted average prices.

The consumption of small inventory and car tyres is calculated in 100% amount when putting
them in use, if their individual price is in compliance with legal provisions.

The value of manufacturing finished goods refers to the Company printing house, and is deter-
mined and expressed in the amount of the manufacturing price.

The consumption of the commercial goods in retail is calculated pursuant to the retail method,
due to numerous articles exchanging fast.

Commercial goods inventories in stores are monitored per sales prices, VAT included. Commercial
goods inventories in wholesale warehouses are monitored per purchase prices.

The sales value of the commercial goods inventories of the same kind is brought in compliance by
levelling it at the expense of and to the benefit of the price difference based on the latest input
prices.

Decrease (correction) of the value of commercial goods inventories is performed in case of de-
crease of the market prices, damages to the inventories and for other objective reasons, at the
expense of the expenditures of the period.

The criteria of temporary value adjustment of damaged inventories and inventories with a low
turnover coefficient are determined by the Commercial activity.

The following table displays goods turnover coefficients per business unit, excluding internal re-

alisation:
| =0 ] wu |
1 Wholesale Zagreb 4.4 4.9
2 Commercial network 9.3 9.6
- Stores 9.1 9.3
- Wholesale 9.8 10.6
Commercial activity - total 6.4 6.8
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Note 5
Trade receivables, receivables from employees and entrepreneur members, receivables from the
state and other institutions and other receivables are expressed in their nominal value.

Receivables expressed in foreign currency are translated in HRK pursuant to the mean exchange
rate of the Croatian National Bank on the balance sheet date. Positive and negative exchange rate
differences are expressed separately.
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According to the structure, receivables consist of:

Receivables from affiliated companies - -

Receivables from buyers 45,247 46,652
Receivables from participating companies - -
Receivables from employees and entrepreneur members 315 287
Receivables from the state and other institutions 2,127 625
Other receivables 17 83
Total 47,706 47,647

Trade receivables for 2011 amount to HRK 46.7 million, which is 3% more if compared to 2010.

Trade receivables consist of:

Buyers in the country 70,227 66,856
Buyers abroad 216 487
Correction of value for trade receivables (25,196) (20,692)
Total 45,247 46,652

The correction of the value of trade receivables on the balance sheet date consists of:

Correction of value of trade receivables - sued 20,228
Correction of value of trade receivables Publishing announcements - 2008, 2009, 2010 33
Total 20,692

On 31 December 2011, receivables from buyers were expressed per maturity as follows:

up to 30 days 7,392 15.8
30 to 60 days 2,370 5.1
60 to 90 days 1,347 2.9
more than 90 days 618 1.3
not mature 34,925 74.9
Total 46,652 100.0

Trade receivables that were not collected, and for which it has been assessed that they will not be
collected for objective reasons (e.qg. buyer's bankruptcy) shall be written-off at the expense of
operating expenditures.

The short-term receivables from employees and entrepreneur members during 2011 refer to
receivables from commercial loans, housing loans, receivables from employees for using holiday
resorts, etc.

Receivables from state and other institutions in 2011 amount to HRK 0.6 million and are signifi-
cantly lower than in 2010.

Other receivables consist of receivables from insurance companies, receivables from Croatian
Health Insurance Fund for sick leaves, receivables for child benefit.
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Note 6

Short-term financial assets refer for the most part to investments in banks (Company deposits in
business banks) and given loans to non-affiliated companies, as displayed in the following table.
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Deposits 121,176 104,022
Investments in banks and non-affiliated companies 117,300 100,200
Investment in banks (foreign currency deposit) 3,863 3,266
Interest on foreign currency deposit 1 2
Interest on domestic currency deposit 13 554
Loans given to other companies 294 294
Correction of value (287) (287)
Securities - -
Total 121,183 104,028

In 2011, the value of these assets amounted to HRK 104.0 million, while in u 2010 these assets
amounted to HRK 121.2 million, which means that they have been reduced by 14%.

Note 7

Cash in accounts in HRK is monitored in nominal amounts pursuant to the delivered statement on
balance and transactions of such accounts.

Cash in hand in HRK is expressed in nominal value.

Cash in foreign currency accounts and foreign currency cash in hand shall be translated in HRK
pursuant to the mean exchange rate of Croatian National Bank on the balance sheet date, and
positive or negative exchange rate differences are expressed as well.

If compared to 2010, the cash in the account and in hand amounted to:

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
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1
1
1
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1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

Business account 4,152 3,656

Cash in hand 56 54

Foreign currency account 1,000 807

Total 5,208 4,517
Note 8

Deferred expenses refer to prepaid expenses of leases, expenses for advertising and propaganda,
insurance of property, subscription to professional literature, expenses for licences and similar
expenses, and in 2011 they amount to HRK 0.9 million.

Note 9

Off-balance sheet items refer to received, i.e. given payment instruments.
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LIABILITIES

Note 10

Value of the Company Capital on 31 December 2011 amounts to HRK 377.2 million, while on 31
December 2010 it amounted to HRK 367.0 million.

Paid in capital amounts to HRK 279.5 million and that amount has been recorded in the Register
of Companies.
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Note 11

The following table displays the division of Company profit from 2010 and the status of reserves
on 31 December 2011.

1 Reserves from profit 83,999
- Statutory reserves 9,281
Statutory reserves for 2010 9,097

5% of net profit from 2010 184

- Other reserves 74,717

2 Revaluation reserves -357

Revaluation reserves based on financial assets intended for sale have been reduced due to the
decrease of value of Zagrebacka banka d.d. shares and have been displayed in the amount of 80%
of the value on 31 December 2011, while 20% of that value was allocated to the deferred tax as-
sets.

Note 12

Profit of business year 2011 after taxation was achieved in the amount of HRK 14.1 million, while
it amounted to HRK 3.7 million in 2010, being 282% higher if compared to the previous year.

Income structure for 2010 and 2011:
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Profit before taxation 4,763 16,781

Profit tax (1,080) (2,709)

Profit after taxation 3,683 14,072
Note 13

Provisions for risks and expenditures in 2011 in the amount of HRK 17.1 million refer to provi-
sions for initiated court proceedings, provisions for severance pay to the members of the Board
of Directors and provisions for regular jubilee benefits and regular severance pays. For 2010,
these provisions amounted to HRK 16.1 million.

Note 14

I
Liabilities for loans from banks 41,250 -
Other long-term liabilities 1,216 1,162
Deferred tax 426 =
Total 42,892 1,162

Long-term liabilities in the amount of HRK 1.2 million refer to other long-term liabilities for hous-
ing after long-term loans have been paid for bought off social apartments. Long-term loan of
Privredna banka d.d. was used in the amount of HRK 55.0 million during 2009 and 2010, and the
principal was returned in full in December 2011.
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Note 15

Short-term liabilities structure:

Liabilities towards affiliated entrepreneurs - -

Liabilities for loans, deposits and the like 11,083 30
Liabilities towards banks and other financial institutions = 63
Liabilities for advance payments 9,931 9,914
Accounts payable 47,764 45,720
Liabilities from securities

Liabilities towards employees 3,684 4,026
Liabilities for taxes, contributions and similar charges 5,308 8,245

Liabilities based on share in result - -
Liabilities based on long-term assets intended for sale - -
Other short-term liabilities 267 1,028
Total 78,037 69,027

Short-term liabilities for 2011 amount to HRK 69.0 million, which is 12% less if compared to
2010.

On 31 December 2011, liabilities towards suppliers per maturity are as follows:

4

Mature liabilities 1,853
up to 30 days 1,853
30 to 60 days - -
60 to 90 days - -
more than 90 days - -
Non-mature liabilities 43,867 96
Total 45,720 100
Note 16

Accruals and deferred income refer to deferred acknowledging of sales income from the Official
gazette “Narodne novine", and public procurement classifieds for 2011 that were paid in 2010.

Note 17

Out of balance sheet records - see note 10.

NOTES TO THE INCOME STATEMENT

Note 18

The income includes all income from sold products, goods and services rendered during 2011.
Income is measured per fair value and is expressed in the period it refers to, regardless of the
payment date, except for interests that, once it has been assessed that collecting is uncertain, are
expressed in the period they were actually paid.

Operating income includes:

AMOUNT STRUCTURE

Income from selling products 283,235 274,196 77.1 73.7
Service income 73,199 76,844 19.9 20.7
Other income from basic business activity 10,885 20,997 3.0 5.6
Total operating income 367,319 372,037 100.0 100.0
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In 2011, operating income was achieved in the amount of HRK 372.0 million, which is 1% more
than the income achieved in 2010.

In 2011, the operating income amounted to HRK 21.0 million and is 92% higher than the previous
year of 2010.

The structure of other income of the basic economic activity in 2011:

Income based on use of own products 2,844 13.5
Collected adjusted trade receivables 2,818 134
Income from lease 3,689 17.6
Income from cancelling long-term provisions 5,320 25.3
Surplus income 659 3.2
Other operating income 5,667 27.0
Total 20,997 100.0

The financial income in 2011, in the amount of HRK 5.4 million, is 23% higher than the previous
year when it amounted to HRK 4.4 million.

The structure of financial income in 2011:

1.4

Income from dividends 75

Income from interests, currency exchange differences, other income 5,284 97.9
Income from revaluation - loan sale of apartments 38 0.7
Total 5,397 100.0

Extraordinary - other income in 2011 amounted to HRK 1.0 million, referring to income from sold
fixed assets in accordance with IAS 16, point 51. The following was sold: buildings - resort Gajac-
Pag, land - Orebi¢, personal vehicles, trucks and vans.

Total income achieved in 2010 amounted to HRK 372.5 million, and in 2011 to HRK 378.4 million,
which is 2% more than in 2010.

Note 19

Expenditures contained in the realised goods, products and services are expressed in the period
in which they were achieved (the period they refer to), and they represent all costs compared to
the invoiced income.

Structure of business expenditures:

AMOUNT STRUCTURE

Increase of value of unfinished production reserves - - -

Decrease of value of unfinished production reserves 1,124 921 0.3 0.3
Raw materials and material 22,147 22,244 6.0 6.2
Cost of goods sold 161,279 168,455 43.9 46.8
Other external expenses (expenses for services) 64,976 37,700 17.7 10.5
Expenses for employees 72,431 72,828 19.7 20.2
Depreciation 18,520 25,452 5.1 7.1
Other costs 16,310 19,729 4.5 515)
Value adjustment of short-term assets 3,838 1,791 1.1 0.5
Provisions 3,413 6,273 0.9 1.7
Other operating expenditures 3,049 4,330 0.8 1.2
Total operating expenditures 367,085 359,722 100.0 100.0

The operating expenditures are 2% smaller than the last year's operating expenditures. The items
other external expenses (expenses for services) and value adjustment of short-term assets record
a decrease if compared to 2010, while all other items of operating expenditures record an in-
crease in 2011, if compared to 2010.
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Depreciation and value adjustments of long-term tangible assets are calculated pursuant to the
rates set forth in note 2.

Other operating income includes expenses for compensations for employees, non-productive
services, presentation, insurance premiums, taxes and contributions that do not depend on profit,
banking services, membership fees and the like.

Provisions mean provisions for severance pay and provisions for expenditures for initiated court
proceedings.

The next table displays the structure of written - off receivables for 2011.

Trade receivables value adjustment 320 17.9
Sued buyers 1,461 81.6
Writ-off of other receivables (non-deductible) 9 0.5
Total 1,790 100.0

In 2011, financial expenditures amounted to HRK 1.9 million and they referred to interest to bank
loans, interest from relationship with non-affiliated companies and negative exchange-rate differ-
ences. In 2010 they amounted to HRK 0.6 million.

The total expenditures amounted to HRK 361.6 million in 2011. Compared to 2010, when they
amounted to HRK 367.7 million, they have been reduced by HRK 6.1 million, i.e. by 29%.

Note 20

Profit before tax is determined as excess of total expenses over total income, and it amounts to
HRK 16.8 million in 2011.

Note 21

The profit tax was determined and calculated in accordance with the provisions of the Profit Tax
Act and Ordinance on Profit Tax.

Note 22

Profit after tax, i.e. profit for the period represents profit before tax after reducing it for the deter-
mined tax liability, and it amounts to HRK 14.1 million in 2011.

NOTES TO THE STATEMENT OF COMPREHENSIVE INCOME

When compiling financial statements for 2011, large entrepreneurs and the entrepreneurs whose
shares or securities are listed on the organised securities market, i.e. those who are obliged to
implement International Financial Reporting Standards (IFRS), must compile a Comprehensive
profit statement. The said statement is a statement that must be compiled pursuant to the mod-
ified IAS 1 - PRESENTING FINANCIAL STATEMENTS.

This statement represents an addition to the Income statement, and IAS 1 provides the possibility
of compiling this statement as individual statement or as a statement of comprehensive income
that includes, apart from other comprehensive income, constituent parts of profit or loss of the
period.

Note 23

The item profit or loss based on revaluation of financial assets available for sale refers to revalua-
tion of securities, i.e. determining a “fair” value of shares.

In 2011, the value of shares records a decrease of HRK 2.6 million and has a negative pre-sign.
This amount represents the gross amount of revaluation value of financial assets.

The item tax on other comprehensive profit/loss for the period represents the amount of 20% for
other comprehensive profit.

Net other comprehensive profit or loss displays other comprehensive loss in the amount of HRK
2.1 million.

The total amount of comprehensive profit for 2011 amounts to HRK 12.0 million and represents
the sum of items of profit for the period and net other comprehensive loss for the period.
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NOTES TO THE STATEMENT OF CHANGES IN EQUITY

This statement was compiled for the annual period from 1 January to 31 December 2011. The
contents of the statement were determined in accordance with the guidelines determined by
IAS 1 - PRESENTING FINANCIAL STATEMENTS.

Note 24
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In the previous year 2010, the value of the paid in capital amounted to HRK 279.5 million, re-
serves from profit amounted to HRK 82.1 million, revaluation reserves HRK 1.7 million, there was
no retained profit, and the profit of the current year was HRK 3.7 million. The total value of equity
(principal) amounted to HRK 367.0 million.

During 2011, there was a change in capital, namely, there was an increase of value on items re-
serves from profit and profit of the current year, and a decrease in item paid dividends and item
revaluation reserves, as a result of decrease of the value of long-term financial assets and adjust-
ment to the market value (shares).

On 31 December 2011, the status of the capital was as follows: the paid in capital amounted to
HRK 279.5 million, reserves from profit amounted to HRK 84.0 million, revaluation reserves HRK
- 0.4 million, there was no retained profit, and profit of the current year was HRK 14.1 million.
Accordingly, the value of the total capital at the end of 2011 amounted to HRK 377.2 million.
Therefore, if compared to the status of the year before, there was an increase of the principal in
the amount of HRK 10.3 million.

NOTES TO THE STATEMENT OF CASH FLOW

Note 25

The cash flow statement for the current business year was presented in accordance with IAS 7 by
applying a direct line method, by distributing cash flows to operating, investment and financial
activities as follows:

From business operations 459,158 424,156 35,002 439,251 399,517 39,734

From investments 5,230 29,784 -24,555 5,663 11,534 -5,871
From financial operations 114,165 124,379 -10214 121,163 155,716 -34,553
Total 578,553 578,319 233 566,077 566,767 690
Cash balance at the beginning of the period 5,208
Cash balance at the end of the period 4,517

The largest amount of income from operating activities refers to cash receipts from buyers, and
the largest amount of expenditures to payments made to the suppliers.

Receipts from investment activities refer to receipts from interests, and the expenditures to pay-
ments for procurement of long-term tangible and intangible assets.

Receipts from financial activities refer to other receipts from financial activities, and the expendi-
tures to financial expenditures for repayment of the loan principal and to other financial payments
consisting of bank deposits.

Compared to the initial situation, the total cash flow shows an increase of cash on the balance
sheet date in the amount of HRK 0.7 million.
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