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M I S| J A Misija Krasa d.d. Zagreb, kao vodeceg
hrvatskog proizvodaca, je da proizvodnjom i prodajom kondi-
torskih proizvoda koji kvalitetom i cijenom zadovoljavaju potrebe
potrosaca, ostvaruje profit, osigurava potrebe zaposlenika i
povecava kapital svojih dionicara.

M IS ST O N The Mission of Kra$ d.d Zagreb, being
the leading Croatian manufacturer, is to make profits, provide for its
employees and increase capital of its shareholders by producing and
selling confectionery products, the quality and price of which meet
requirements of the consumers.
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PISMO
predsjednika

Uprave

Postovani dionicari,

Kra$ grupa je, unatoc slozenim gospodarskim uvjetima u 2009.
godini, ostvarila uspjeSne poslovne rezultate. Nakon prvih
znakova ekonomske krize i usporavanja gospodarskih aktivnosti
u drugom polugodistu 2008. godine, tijekom 2009. godine
Hrvatsku je zahvatila snazna recesija koja je za posljedicu imala
pad BDP-a, industrijske proizvodnje, povecanje nezaposlenosti
i pad realnog prometa u trgovini. Do3lo je do znatnog smanjenja
vanjskotrgovinske aktivnosti, pri cemu je pad uvoza bio veci od pada
izvoza. U 2009. godine uvezeno je 53.800 tisuca tona konditorskih
proizvoda u vrijednosti od 194 milijuna USD, Sto je za 8% manje od
prethodne godine. Istovremeno, ostvaren je izvoz u vrijednosti od
116 milijuna USD, odnosno 1% manje u odnosu na 2008. godinu.
Udio uvoznih proizvoda na domacem konditorskom trZistu dosegao
je razinu od 639%.

Utakvom poslovnomitrziSnom okruZenju Kras je vlastito poslovanje
maksimalno prilagodio zadanim uvjetima, kako na domacem,
tako i na trZistima ovisnih drustava, te drugim trZiStima na koje
izvozi svoje proizvode. Poslovne aktivnosti su bile usmjerene na
odrzavanje tekuce likvidnosti i financijske stabilnosti u svrhu
osiguranja kontinuiteta poslovanja.

ADDRESS

of the Chairman

of the Management
Board

Dear Shareholders,

Despite complex economic conditions, the Kras Group achieved successful
business results in 2009. After the first signs of economic crisis and
slowdown of economicactivityin the first half of 2008, Croatia was stricken
by a strong recession which resulted in the fall of GDP and industrial
production, unemployment increase and decline in trade volumes.

There has been a substantial decline in foreign trade, whereby the fall in
import was greater than the fall in export. In 2009, 53,800 confectionary
products worth 194 million USD were imported, which is by 8% less than
the preceding year.

At the same time, goods in the value of 116 million USD were exported
i.e. 1% less than in 2008. The share of imported products on the domestic
confectionary market reached 63%.

In such a business and market environment, Kra$ adjusted it business to
the greatest extent possible to the given requirements on the domestic
market, markets of its controlled companies and other markets to which
it exports its products. Our business activities focused on maintaining
the current liquidity and financial stability so as to ensure business
continuity.
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U poslovnoj 2009. godini, Krad grupa ostvarila je ukupne
konsolidirane prihode u visini od 1.072 milijuna kuna, 3to je za 2%
vise od prihoda ostvarenih u 2008. godini. Na domacem trZistu
ostvareni su prihodi od prodaje u visini od 600 milijuna kuna, dok su
prihodi od prodaje u inozemstvu ostvareni u visini od 424 milijuna
kuna.

Sukladno Krasevoj izvoznoj orijentaciji tijekom 2009. godine
nastavljen je rast izvoznih rezultata. Unato¢ nepovoljnim utjecajima
globalne ekonomske krize, na vecini izvoznih trZista, prihodi od
prodaje u inozemstvu povecani su za 8%. Udio ostvarenih prihoda u
inozemstvu u ukupnim prihodima od prodaje povecan je na 41,4%.
Pored znacajnog izvoza na trzista regije gdje je najveci rast ostvaren
na trZistu Srbije, Kra$ je nastavio rast izvoza na trZista SAD-a,
Kanade, Australije, Saudijske Arabije i Svedske.

Kra$ grupa je u poslovnoj 2009. godini, nakon pokrica ukupnih
rashoda poslovanja, ostvarila dobit prije oporezivanja u iznosu
od 52,2 milijuna kuna. Neto dobit za 2009.godinu iznosila je 39,8
milijuna kuna, $to je za 24,4 milijuna kuna vise od dobiti ostvarene
u 2008. godini.

U skladu s planom poslovanja i poslovnom politikom u 2009.
godini, poslovni prioriteti i ciljevi bili su usmjereni na odrZavanje
likvidnosti i ukupne stabilnosti poslovanja, uz kontinuirano
restrukturiranje i stalni razvoj proizvoda. Na trZiste je lansiran niz
novih i redizajniranih proizvoda.

UnatoC povecanju nabavnih cijena nekih strateskih sirovina,
posebno kakaovca Cija je cijena dosegla rekordne vrijednosti,
tijekom cijele godine provodile su se mjere racionalizacije svih
troSkova poslovanja. Provodenjem tih mjera postignuta su
povoljnija kretanja ukupnih rashoda u odnosu na ukupne prihode
Sto je rezultiralo povecanjem neto dobiti. Postignuti rezultati
potvrduju ostvarenje glavnih poslovnih ciljeva, te osiguranje uvjeta
za daljnji rast i razvoj Krasa.

U 2010. godini, Kra$ grupa planira daljnji rast i razvoj u pravcu
ostvarivanja strateskih ciljeva koji se prije svega odnose na

In the 2009 business year, the Kras Group generated the total consolidated
revenues of 1.072 million HRK, which is by 2% more than in 2008. The sales
income on the domestic market was 600 million HRK while the income from
foreign sales was 424 million HRK.

In accordance with the Kras export orientation, the export growth continued
throughout 2009. Despite adverse effects of the global economic crisis on
most export markets, foreign sales income has increased by 8%.

The share of income generated abroad in the overall sales income has
increased by 41.4%. In addition to a substantial export to markets in the
region where the greatest growth has been achieved in Serbia , Kras
continued its export growth in the markets of the US.A., Canada, Australia,
Saudi Arabia and Sweden.

In the 2009 business year, the Kras Group realized profit before tax in the
value of 52.2 million HRK after coverage of total operating expenditures.
The net profit for 2009 amounted to 39.8 million HRK, which is by 24.4
million HRK more than the profits eamed in 2008. In 2009, in accordance
with the business plan and business policy, the business priorities and goals
focused on maintaining the liquidity and the overall business stability with
continuous restructuring and constant product development. A whole range
of new and redesigned products was launched on the market.

In spite of increase in acquisition prices of some strategic raw materials,
in particular, cacao-beans the price of which reached record values, we
implemented cost rationalization measures on all operating expenditures
throughout the whole year. By implementation of these measures, we
achieved more favourable trends in total expenditures in relation to total
income, which resulted in the increase of net profits. The achieved results
show that we realized our major business goals and ensured conditions for
further growth and development of Kras.

In 2010, Kras plans to accomplish further growth and development so as
to achieve strategic goals which, first of all, refer to keeping the leading
position in the domestic confectionary market and increase in export with
the aim that sales on foreign markets reach 50% of the total Kras production.
This year will also be marked, both in the global and national levels, by
consequences of the world economic crisis.



zadrZavanje vodeceqg polozaja na domacem konditorskom trZitu i
povecanije izvoza s ciljem da plasman na inozemna trZista dosegne
50% ukupne proizvodnje Krasa. | ova godina, kako na globalnom,
tako i na nacionalnom nivou, bit e obiljezena posljedicama svjetske
ekonomske krize. U KraSu ne ocekujemo znacajnije poremecaje u
poslovanju zahvaljujuci stabilnoj i konzervativnoj politici tvrtke koja
se provodi putem postupnih, ali stalnih ulaganja u vlastiti razvoj .

Za ostvarene rezultate u prosloj godini, u ime Uprave Drustva i
o0sobno, zahvaljujem svim radnicima i menadzerskom timu Krasa
koji su doprinijeli ostvarenju postignutih rezultata. Zahvaljujem
Nadzornom odboru DruStva na potpori Upravi u ostvarenju
zajednickih planova. Posebno zahvaljujem svim dionicarima na
povjeren;ju kojeg cemo i dalje nastojati opravdati daljnjim razvojem
Krasa.

Nadan Vido3evi¢
predsjednik Uprave Drustva
(hairman of the Management Board

Darko Radisi¢
¢lan Member

Here in Kras, we do not expect significant business disturbances thanks to
the stable and conservative corporate policy conducted by way of gradual
yet constant investments in our own development.

On behalf of the Management Board and on my own behalf, | would like
to thank all the employees and managers of Kra$ who have contributed
to achievement of the Company’s results. | would also like to thank the
Supervisory Board on the support they provided to the Management
Board in attaining common goals.

My special thanks go to all our Shareholders for the confidence they
have placed in us and which we shall do our best to justify by our further
development of Kras.

Tomislav Jovi¢
¢lan Member
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1ZVJESCE

Nadzornog odbora

o obavljenom

nadzoru vodenja

poslova Drusitva

u 2009. godini

Zadovoljstvo mi je u ime Nadzornog odbora Kra$, prehrambena
industrija, d.d., Zagreb, predociti IzvjeS¢e o nadzoru poslovanja
Drustva u 2009. godini.

Nadzorni odbor Drustva djelovao je u sastavu: Darko Pender,
predsjednik, Jadranka Iv¢i¢, zamjenica predsjednika te c¢lanovi
Marija Cari¢, Mladen Butkovi¢, Ana Ester, Zoran Parac i Darko Denes
(predstavnik radnika).

Tijekom 2009. godine Nadzorni odbor je na svojim sjednicama
razmatrao brojna pitanja iz svoje nadleznosti koja se odnose
na nadzor vodenja poslova Drustva. Odrzano je sedam sjednica
tijekom kojih se raspravljalo o financijskim rezultatima poslovanja,
poslovnim planovima te projektima razvoja koje je predocila
Uprava Drustva. Na prijedlog Uprave Drustva, Nadzorni odbor je dao
suglasnosti na odluke i akte Uprave Drustva kada je ta suglasnost
bila potrebna sukladno Statutu.

Radu Nadzornog odbora doprinosio je i Revizorski odbor, koji je
imenovan Odlukom Nadzornog odbora od 06.09.2007. godine.

REPORT
of the Supervisory
Board on performed
supervision of the

business

20029

Company's

management in

On behalf of the Supervisory Board of Kras, Food Industry, plc., Zagreb, it
is my pleasure to present the Report on the supervision of the Company’s
business in 2009.

The Supervisory Board consisted of the following members: Darko Pender,
(hairman, Jadranka Iv¢i¢, Deputy Chairman, and members Marija Cari¢
, Mladen Butkovi¢, Ana Ester, Zoran Para¢ and Darko DeneS (employee
representative).

In the course of 2009, the Supervisory Board discussed numerous issues
within its competence related to the supervision of the Company's
business management. The Supervisory Board held seven sessions at
which the members discussed financial results of business operations,
business plans and development projects proposed by the Management
Board. At the proposal of the Management Board, the Supervisory Board
granted is consent for the resolutions and by-laws of the Management
Board, when such consents were required by the Company’s Articles of
Association. The Audit Committed, appointed by virtue of the Resolution
of the Supervisory Board of 6 September 2007, contributed to the work of
the Supervisory Board.
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Revizorski odbor sastoji se od tri clana. Revizorski odbor je na svojim
sjednicama raspravljao o predmetima za koje je nadlezan sukladno
Odluci o imenovanju Revizorskog odbora. [zmedu ostalog, nadgledao
je provodenje revizije godisnjih financijskih i konsolidiranih izvjestaja
i dao preporuku o odabiru revizorskog drustva za poslovnu 2010.
godinu.

Nadzorni odbor je razmotrio i odobrio IzvjeS¢e Uprave o stanju i
poslovanju Drustva i Konsolidirane financijske izvjestaje Kras grupe
za 2009. godinu. Davanjem suglasnosti Upravi Drustva na odluku o
konsolidiranim financijskim izvjeStajima za poslovnu 2009. godinu,
isti su utvrdeni od Uprave i Nadzornog odbora Drustva te se daju na
uvid dionicarima.

Nadzorni odbor je prihvatio prijedlog Uprave o raspodjeli dobiti koji
je upucen Glavnoj skupstini. Prijedlog odluke o upotrebi dobiti je
prema misljenju Nadzornog odbora sukladan ostvarenim poslovnim
rezultatima. Odluka o upotrebi dobiti daje se na uvid dionicarima.

Temeljem obavljenog nadzora nad poslovanjem Drustva Nadzorni
odbor je utvrdio da Drustvo djeluje u skladu s odlukama Glavne
skupstine, aktima Drustva i pozitivnim propisima Republike
Hrvatske.

The Supervisory Board considered and approved the Management Board's
Report on the state and business operations of the Company and the Con-
solidated Financial Statements of Kras Group for 2009.

By granting consent to the Management Board for the resolution on con-
solidated financial statements for the 2009 business year, the same have
been approved by the Management Board and the Supervisory Board and
given to shareholders for examination.

The Supervisory Board accepted the proposal of the Management Board
on the distribution of profits forwarded to the General Meeting.

The Supervisory Board is of the opinion that the proposal of the resolution
on the utilization of profits is in compliance with the achieved operating
results.

The Resolution on utilization of profits is given to shareholders for exami-
nation. Based on performed supervision of the Company’s business, the
Supervisory Board established that the Company operates in accordance
with the resolutions of the General Meeting, Company bylaws and posi-
tive regulations of the Republic of Croatia.

Darko Pender, dipl. ing.,
predsjednik Nadzornog odbora
Chairman of the Supervisory Board









OSNOVNII

i pokazatelji o

poslovaniju

PODACI

Indicators

BASIC DATA

and Business

(financijski pokazatelji (financial Indicators 2008. 2009. Indeks
- konsolidirani) — consolidated) Index
2009./2008.
Proizvodnja - Kra$ grupa (tone) Production — Kras Group (tons) 33.110 33.578 101,4
Udio Krasa u konditorskoj Share of Kras in Croatia's
proizvodniji Hrvatske (%) confectionery Production (%) 45,6 45,4 99,6
Prodaja - ukupno - Kras grupa (tone)  Sales —Total — KraS Group (tons) 33.619 34.285 102,0
- trziSte Hrvatske (tone) - (roatian Market (tons) 19.369 19.315 99,7
- inozemno trziste (tone) - Foreign Market (tons) 14.250 14.970 105,1
Broj radnika - Kra$ matica Employees no. — Kras Parent Company
(stanje 31.12.) (asper31.12) 1.699 1.748 102,9
Broj radnika - Kras grupa Employees no. — Kra$ Group
(stanje 31.12.) (asper31.12) 2.538 2.518 99,2
Prihodi od prodaje (000 kn) Sales Revenues (000 HRK) 1,023.980 1,024.566 100,1
EBITDA (000 kn) EBITDA (000 HRK) 98.807 113.906 115,3
Dobit prije poreza (000 kn) Profit before tax (000 HRK) 23.326 52.216 2239
Neto dobit (000 kn) Net Profit (000 HRK) 14.026 37.942 270,5
Ukupna imovina (000 kn) Total Assets (000 HRK) 1,173.450 1,140.940 97,2
Kapital i rezerve (000 kn) (apital and Reserves (000 HRK) 639.576 641.263 100,3
Stopa dobiti prije poreza (%) Profit rate before tax (%) 23 51 2239
Stopa neto dobiti (%) Net Profit Rate (%) 14 3,7 270,1
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PRODAIJA

Kra$ grupa je u 2009.g. ostvarila ukupnu prodaju od 34.285 t
konditorskih proizvoda i time povecala koli¢insku realizaciju za 2% u
odnosu na 2008.g.

Na trZiStu Hrvatske realizirano je 19.315t konditorskih proizvoda ili
56,3%, a na izvoznim trzistima 14.970t konditorskih proizvoda ili
43,7% od ukupno ostvarene prodaje.

Ostvareni obujam obuhvaca prodaju:

« proizvoda tvornica Kra$ d.d. Zagreb

« proizvoda tvornice Mira a.d. Prijedor

« proizvoda usluzne proizvodnje s logom Krasa

« privatnih robnih marki koje su za kupce s razliitih trZiSta
proizvodile tvornice iz Zagreba i Mira Prijedor.

Kolicinski veca realizacija u 2009.g. prema onoj ostvarenoj u 2008.9
postignuta je na ino-trZistima Sto je KraSeva dugorocna orijentacija.

Domad¢e trziste

Pocetkom 2009.g trziste Hrvatske reagira na globalne svjetske
trendove i pojavu financijske i ekonomske krize koja je obiljeZila
godinu. Posljedica toga je pad kupovne moci stanovnistva Sto se
odrazilo na pad prodaje svih kategorija proizvoda i usluga. S time je
usko povezanipad potrosnje konditorskih proizvoda u 2009.g., nakon
dugog vremena njihovog stalnog uspona. Posebice pada potro3nja
luksuznijih proizvoda poput deserata, bombonijera, Cokolada s
punjenjem i dodacima, dok najblazi pad imaju brasneni proizvodi.

| uvoz konditorskih proizvoda je u 2009.g. 2% kolicinski i 8%
vrijednosno manji od onog ostvarenog u 2008.g. Koncentriran je na
jeftinije asortimane, prioritetno iz braSneno-konditorske grupe, na
uvoz proizvoda koji sluze kao hrana, odnosno za pripremu obroka i
kolaca, na proizvode niske cjenovne pozicioniranosti — PL proizvodi.

U kriznim vremenima kada se smanjuje ionako oslabljena kupovna

SALES

In 2009, Kra$ Group reached total sales of 34,285 tons of confectionery
products and increased the total sales volume by 2% in relation to 2008.

On the Croatian market, 56.3% or 19,315 tons of confectionery products
were sold, whereas the sale on the foreign markets amounted to 14,970
tons of confectionery products or 43.7% of the total sales.

The above sales volume includes as follows:

» products manufactured by Kras d.d. Zagreb

-« products manufactured by Mira a.d. Prijedor

- products bearing the Kras logo but co-manufactured

- private label products manufactured by factories from Zagreb
and Mira Prijedor for customers from various markets.

In comparison to 2008, a greater sales volume has been reached on foreign
markets in 2009, which is Kras's long-term orientation.

Domestic Market

At the beginning of 2009, the Croatian market reacted to global tendencies
and occurrence of the financial and economic crisis, which marked the year.
The consequence was decreased purchasing power of consumers, resulting
in a sales fall of all categories of products and services. Closely related was
the fall in the consumption of confectionery products in 2009, following a
long period of their continuous increase. A fall in sales was especially felt
in the category of luxury products such as deserts, boxed chocolates and
supplements, whereas the least affected are flour products.

Import of confectionery products in 2009 was under the import achieved in
2008, by 2% in terms of quantity and by 8% in the terms of value. It focused
on low-priced products, primarily from the flour-confectionery group, on
import of products that serve as food i.e. for preparation of meals and cakes,
on products of low price positioning — PL products. In the crisis period, when
the already weakened consumer purchasing power is decreasing, greater
attention is given to product prices, resulting in a greater consumption of
cheaper products.



moc stanovnistva, sve veca paznja poklanja se cijeni proizvoda, pa
jaca potro3nja jeftinih proizvoda.

Pad potrosnje u 2009.g. utjecao je na sve vecu konsolidaciju
hrvatskog trzista u podru¢ju trgovine, pri cemu veliki trgovci i dalje
jacaju na Stetu malih. Dolazi do kapitalnog povezivanja pojedinih
trgovackih lanaca (NTL), jacanja utjecaja kupaca na regionalnoj
razini (Konzum, Merkator), stecaja (Pevec).

U takvim turbulentnim uvjetima kupci nastoje odrZati ili ojacati
svoje pozicije na trzistu kroz pojacanu aktivnost na prodajnom
mjestu, te pritisak prema dobavljacima u cilju daljnjeg sniZavanja
cijena, pri cemu opstaju proizvodaci prepoznati po kvaliteti svojih
proizvoda, ali i po cjenovnoj konkurentnosti.

Kras, lider na trzistu konditorske ponude u Hrvatskoj, uspjesno je
savladao negativne posljedice recesije odrzavsi kolicinsku realizaciju
u 2009.g. gotovo na razini prethodne godine.

Postignuti rezultat ostvaren je zahvaljuju¢i znanju i spremnosti

Krasevih djelatnika na brzo reagiranje na promjene i to kroz:

- plasiranje noviteta koji su ujedno osvjezenje u ponudi ne samo
Krasa nego i na trzistu Hrvatske (brend Kiki i Bronhi proiren
kategorijom gumenih bombona)

- osmisljenu prilagodbu asortimana zahtjevima trzista
(multipak-pakiranja s gratis proizvodom, povecanje osnovnih
pakiranja gratis udjelom kod cokolada)

- reorganizaciju u Sektoru prodaje s ciljem brzeg i kvalitetnijeg
reagiranja na zahtjeve kupaca. U tom kontekstu povecan je broj
djelatnika koji rade s kljucnim kupcima, kao i djelatnika vezanih
za upravljanje policom i kategorijama proizvoda. Provedene su
dodatne edukacije djelatnika da bi se standardizirao rad i
aktivnosti na mjestu prodaje.

Sve aktivnosti koje je Kra$ proveo u 2009.g. prema kupcima,
samoinicijativno ili na njihovo traZenje, ocijenjene su izuzetno
dobro, te je stupanj zadovoljstva kupaca KraSevim proizvodima
i uslugama je porastao $to je pokazala anketa koju Kra$ provodi
krajem svake godine sukladno zahtjevima ISO norme.

The fallin consumption in 2009 influenced the ever-greater consolidation
of the Croatian market in the trading field, whereby big traders were still
becoming stronger at the expense of the small ones.

The consequences are mergers of individual chain stores (NTL), greater
influence of consumers on the regional level (Konzum, Mercator) and
bankruptcy (Pevec).

In such turbulent circumstances, consumers tend to keep or reinforce
their market positions through increased activity at points-of-sales and
by pressuring suppliers to further reduce prices, resulting in the survival
of those manufacturers that are recognized not only by the quality of their
products, but also by their price competitiveness.

Kras, as the leading manufacturer of confectionery products in Croatia,
has successfully overcome negative consequences of the recession by
maintaining the sales volume in 2009 almost on the last year’s level.

The achieved result has been reached due to knowledge and readiness of

Kras's employees to react quickly to changes through:

- placement of new products that are at the same time refreshment not
only in Kras's offer but also on the Croatian market (brands Kiki
and Bronhi expanded through gummy candy category)

- planned adjustment of the product range to market demands (multi-
pack packaging with gratis products, enlargement of the basic
packaqging by a gratis part of product in the chocolate category)

- reorganization in the Sales Sector in order to ensure a faster and more
quality reaction to consumers'demands. In that context, the number
of employees working with key accounts has been increased, as well
as the number of employees in charge of shelf and product category
management. Employees attended additional training programs aimed
at standardization of activities at points of sale.

All consumer-oriented activities carried out by Kras in 2009 independently
or at their own request, were assessed as exceptionally good and the
consumer satisfaction level with Kras's products and services increased as
indicated in the survey conducted by Kra$ at the end of each year in line
with the ISO standards requirements.
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lzvozna trzista
Kra$ grupa je na izvoznim trzistima u 2009.g. plasirala 14.970 t
konditorskih proizvoda $to je za 5% vie od ostvarenog u 2008.g.

Na prekomorskim trzistima ostvarena je realizacija od 3.642 t
konditorskih proizvoda Sto je za 34% viSe od ostvarenog u 2008.g. i to
u uvjetima svjetske krize i ucestalih korekcija cijena.

Ovako dobar rezultat ostvaren je zahvaljujuci:

« rastu realizacije na svim prekomorskim trzistima

- uvodenju novih kupaca na trZistima Kanade i Amerike

- otvaranju novih trzista (Japan, Egipat, Libija)

- aktivnijem zajednickom sudjelovanju s kupcima na trZistu
kroz marketinsku podrsku za ciljane grupe proizvoda

Na trzistima Zapadne i Centralne Europe prodano je 3.755 t konditor-
skih proizvoda ¢ime je zabiljezen pad u odnosu na 2008.g. za 10%.
Razlozi smanjene realizacije su:
« restrukturiranje asortimana kroz selekciju neprofitabilnih
ili trziSno neatraktivnih proizvoda
- primjena novih cjenika s viSim cijenama na svim trZistima
- smanjenje akcijskih prodaja na trZistima gdje Kras posluje
kroz d.o.0.
- optimalizacija zaliha u d.0.0.-ima krajem godine
sa svrhom poboljSanja financijskog rezultata
« kadrovsko restrukturiranje u d.o.0.-ima sa svrhom postizanja
kvalitetne implementacije postavljenih ciljeva i zadataka
- prestanak rada s kupcima zbog problema placanja
(Rumunjska, Bugarska)

Istovremeno, poduzetim aktivnostima stvorene su pretpostavke za
ostvarenje boljih rezultata realizacije na trzistima Zapadne i Centralne

Europe u2010.g.

Na trzistima Jugoistocne Europe prodano je 7.573 t konditorskih
proizvoda, $to je za 2,9% vise od prodaje ostvarene u 2008.g.

Porast realizacije u odnosu na 2008.g. ostvaren je na svim trZistima

Export Markets
In 2009, Kras Group placed 14,970 tons of confectionery products on the
foreign markets, which is by 5% more than in 2008.

A total of 3,642 tons of confectionery products were sold on the overseas
markets, which is by 34% more than in 2008, despite the world crisis and
frequent price adjustments.

Such a good result has been achieved due to:
« sales increase on all overseas markets
- introduction of new consumers on the markets of Canada and America
- opening of new markets (Japan, Eqypt, Libya)
- more active approach to consumers on the market through
marketing support for target product groups

On the markets of West and Central Europe 3,755 tons of confectionery
products were sold, which was a 10 % decrease in relation to 2008. Reasons
for decreased sales were:
- product range restructuring through selection of non-profitable
products or products that are unattractive to the market
- application of new price lists with higher prices on all markets
» decrease in promotional sales on the markets, where Kra$
operates through ltds
- stock optimization in Itds at the year's end with the purpose of
improving the finandial results
- personnel restructuring in Itds with the purpose of achieving a more
quality implementation of the set goals and objectives
- terminating cooperation with buyers due to payment difficulties
(Romania, Bulgaria)

At the same time, the undertaken activities created circumstances for the
realization of better sales results on the markets of Western and Central
Europein 2010.

On the markets of South Fast Furope a total of 7,573 tons of confectionery
products were sold, which is 2.9% more than in 2008.

A sales increase in relation to 2008 has been achieved on all markets on



na kojima Kras ima d.o.0.-e unatoc djelovanju recesije, nizoj kupovnoj
modi stanovnistva ovog djela Europe, ozbiljnim problemima u naplati
potrazivanja i problemima s likvidnoS¢u distributera.

Dobri rezultati postignuti su zahvaljuju¢i intenzivnim “trade”
aktivnostima na trZistima gdje Kra$ posluje kroz podruznice, kao
i intenziviranju aktivnosti Kradevih djelatnika na obradi pojedinih
trzisnih segmenata koji nisu pokriveni d.o.0.-ima (Kosovo, (rna
Gora, Albanija).

Na svim izvoznim trZistima provedena je krajem 2009.g.
anketa ispitivanja zadovoljstva kupaca Kradevim asortimanom
i poslovnodcu. Postignuti rezultat bolji je od onog iz 2008.g. On
ukazuje na uspjesnost kompanije u razvoju sve kvalitetnijih odnosa
s poslovnim partnerima koji su posebno zadovoljni:

« kvalitetom proizvoda

« ispunjavanjem rokova isporuka

- razinom profesionalnosti osoblja u centrali

« brzinom i nacinom rjeSavanja zahtjeva i problema kupaca

Ostvareni rezultati Krasa na podrugju realizacije u 2009.g., kao i
jos visi stupanj zadovoljstva KraSevih kupaca kvalitetom Krasevih
proizvoda i profesionalnos¢u Kradevih djelatnika ukazuju na to
da Kra$ uspjeSno posluje i u eri ekonomske i financijske krize
zahvaljuju¢i timskom radu djelatnika, brzom dijagnosticiranju
problema na trZistu, te brzom dono3enju kvalitetnih odluka koje
omogucuju daljnji prosperitet Krasa.

which Kras has its Itds, despite of recession effects, lower consumer
purchasing power in this part of Furope, more serious problems regarding
collection of receivables and difficulties with distributors liquidity.

Good results were achieved due to intensive trade activities on the markets
on which Kras operates through its branches, as well as through greater
efforts of Kras's employees in targeting individual market segments not
covered by ltds (Kosovo, Montenegro, Albania).

At the end of 2009, a consumer satisfaction survey was conducted
regarding the company’s product range and business efficiency. The
obtained result was better than in 2008, which indicates that the company
has succeeded in developing relations of ever growing quality with its
business partners that are satisfied, especially with:
- product quality
- observance of delivery deadlines
- professional level of employees working at the company’s headquarters
- promptness and manner of dealing with consumer’s requests

and problems.

The sales results achieved by Kra$ in 2009, as well as an even higher
satisfaction level of its consumers with the quality of Kras's products and
professionalism of its employees indicate that Kras operates successfully
even in the period of economic and financial crisis thanks to efforts of
its employees, prompt problem detection on the market and quick and
quality decision making enabling future growth of the company.
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Prodaja

u tonama
intons

36.000

Kras grupe

2008.
H 2009.

Kras

Group Sales

34.000
32.000
30.000
28.000
26.000
24.000
22.000
20.000
18.000
16.000
14.000
12.000
10.000
8.000
6.000
4.000
2.000
0

33.619

19.369

Ukupna prodaja
Total sales

Domace trziste
Domestic market

14.250

lzvoz
Export



Struktura prodaje Foreign Markets =l
na stranim trzistima Sales Structure

Jugoistocna Europa - ost.
Southeastern Europe - other .
Prekomorske zemlje

3,5%
Overseas markets

Srbija 24,3%
Serbia
12,6%
Makedonija
Macedonia
6,4%

Slovenija
Slovenia
15,2%
Bosna i Hercegovina
Bosnia-Herzegovina
28,1%
Zapadna Europa - ost.
Western Europe - other

5,4%

Slovacka  Ceska
Slovakia ~ Czech Republic }
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PROIZVODNIJA PRODUCTION
Kra$ grupa je u 2009. godini u tvornicama u Zagrebu i Prijedoru In 2009, Kras Group manufactured a total of 33.578 tons of finished products
proizvela ukupno 33.578 tona gotovih proizvoda Sto je za 1,4% vise in its factories in Zagreb and Prijedor, which is by 1.4% more than in 2008.

0d 2008. godine.

Proizvodnja Kras grupe B Kradd.d., Zagreb
Kras Group Production Mira a.d., Prijedor 33.110 33.578
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2.000
0

utonama 2008. 2009.

intons

U tvornicama u Zagrebu proizvedeno je 27.717 tona ili 326 tona vise Factories in Zagreb manufactured 27,717 tons or 326 tons more than in
nego u 2008. godini. Najvedi rast ostvaren je u Tvornici bombonskih 2008. The greatest increase was achieved in the Candy Factory, whose
proizvoda gdje je proizvodnja povecana 17,4%. manufacturing volume increased by 17.4%.

Proizvodnja Kras grupe po tvornicama 2008.
Production of Kras Group per Factories W 2009.
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utonama Kakao proizvodi ~ Bombonski proizvodi Keksi i vafli Mira a.d.
in tons (acao Products Candies Biscuits and Waffles Prijedor

9.712
4213
13.466
5719




Proizvodnju je u 2009. godini obiljezio velik porast proizvodnje u
Tvornici bombonskih proizvoda za dva znacajna brenda Kiki i Bronhi.
Pored izmjene dizajna na ovim brendovima, prosiren je portfolijo
proizvoda na gumene bombone, a kod brenda Bronhi i na nove
okuse zdravih karamela. U Tvornici keksa i vafla je ostvaren porast
proizvodnje za izvoz, dok je u Tvornici kakao proizvoda zavrien
investicijski ciklus unapredenja upravljanja na kljucnim proizvodnim
linijama. U Tvornici Mira a.d. Prijedor provedeno je niz mjera za daljnje
unapredenje poslovanja, a proizvodnja je povecana za 2,5% u odnosu
na prethodnu godinu.

U 2009. godini nastavljen je trend povecanja produktivnosti rada koja
je mjerena ostvarenom koli¢inom proizvodnje po efektivnom satu
rada, te je ona povecana za 5,2%.

Potrebno je istaknuti da su svi ciljevi proizvodnje vezani za smanjenje
zastoja, korisnog loma i otpada ostvareni u svim tvornicama.
Takoder je ostvareno i povecanje efikasnosti odrZavanja pojacanim
preventivnim aktivnostima odrZavanja, te detaljno planiranim i
odradenim remontnim aktivnostima u vrijeme kolektivnih godisnjih
odmora.

Kontinuirano se radi na unapredenju sustava zastite okolisa, $to
je dio poslovne strategije Krasa. Tijekom 2009. godine obnovljena
je infrastruktura hladenja Tvornice kakao proizvoda izradom nove
glikolne podstanice, kojom je omoguceno racionalnije koristenje
rashladne energije.

Izradeno je novo kruzno hladenje opreme za proizvodnju cokoladnih
masa ¢ime Ce se povecati ustede u potrosnji bunarske vode. Zavrien
je kompleksan projekt povecanja rashladnog kapaciteta centralne
rashladne stanice na lokaciji u Zagrebu.

Novim tehnicko-tehnoloskim procesima Kras je odrzavao najvise
standarde kvalitete i udovoljavao strogim kriterijima zdravstvene
ispravnosti proizvoda. Sustav osiguranja kvalitete uspjesno se provodi
u svim fazama procesa proizvodnje, od ulaska sirovina i ambalaze,
izrade poluproizvodai gotovih proizvoda, te njihove dostave do kupca,
$to je rezultiralo postizanjem visoke ocjene kvalitete proizvoda.

The production in 2009 was marked by a great manufacturing increase
in the Candy Factory for two significant brands Kiki and Bronhi. Apart
from rebranding, the product portfolio was enlarged by gummy candies,
and in case of Bronhi brand to new flavours of healthy caramel candies.
In the Biscuits and Wafers Factory, there was an increase in the export
production, while the Cocoa Products Factory completed the investment
cycle of management promotion on key production lines. The Factory
Mira a.d. Prijedor has implemented a number of measures for further
upgrade of business operations, and the production increased by 2.5% in
relation to the previous year.

In 2009, the tendency of increasing labour productivity measured as a
ratio of output per labour-hour continued, resulting in an increase of
5.2%.

It is necessary to point out that all production goals aimed at reduction
of stoppage, useful breakage and waste were achieved in all factories. In
addition, the company’s efforts also resulted in increased maintenance
efficiency through more intense preventive maintenance measures,
detailed planning and carried out repair activities in the time of collective
annual leave.

Continuous  attention is paid to improvement of the environmental
protection system, as part of Kras's business strategy. During 2009, the
cooling infrastructure of Cocoa Products Factory was renovated through
the construction of a new glycol substation enabling a more rational
use of the cooling energy. A new circular cooling of the equipment for
production of chocolate masses has been constructed, which will result in
reduced consumption of well water. A complex project of increasing the
cooling capacity of the central cooling station on a location in Zagreb has
been completed.

Through the application of new technical and technological processes,
Kra$ maintained the highest standards and met the strict requirements
of products’ health safety. The quality assurance system was successfully
implemented in all phases of the production process, from entering of
raw materials and packaging, manufacturing of semi-finished and
finished products, and their delivery to consumers, which resulted in a
high product-quality assessment.
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ISTRAZIVANJE | RAZVO]J
UnatoC recesijskom okruzenju, KraSev razvojno-istrazivacki tim
ponudio je potrosacima tijekom 2009. godine dvadeset i Sest novih,
te dvadeset i Cetiri inovirana proizvoda Cime je zadrZana razina
proizvodnog intenziteta iz prethodnih godina. Gotovo svi novi i
inovirani proizvodi izasli su u skladu s rokovima iz godisnjeg plana,
te predvidenim razvojnim troSkovima, a neki su osmisljeni i realizirani
tijekom godine (Dorina Bubbleade, Kra$ cokolade).

Vecina novih i inoviranih proizvoda pripada grupi Krasevih
najznacajnijih, A-brendova, $to je u skladu sa zacrtanom politikom
usmjeravanja na vodece brendove i razvijanja novih proizvoda unutar
istih.

Kao najvece marketinske projekte svakako valja izdvojiti rebranding
bombona Ki-ki i Bronhi u prvom polugodistu, te redizajn kraljice
KraSevog asortimana — Bajadere pred kraj 2009. godine.

Ki-Ki i Bronhi

Ki-Ki karamelama redizajnirana je ambalaZa i inovirane su recepture
(vocni sok, prirodne boje i arome). Uvedena su dva nova okusa
— bananai tutti-frutti. Brend je prosiren i u grupu gumenih bombona
s Cak osam razlicitih proizvoda. Promidzbena kampanja pod nazivom
“Bilo kuda — igra svuda” rezultirala je znacajnim rastom prodaje
brenda, a na FESTU proglasena je najboljom reklamnom kampanjom
i komunikacijskim projektom godine.

Jo$ jedan KrasSev razvojni projekt dobio je potvrdu uspjesnosti od
strane marketinske struke — Tortica finger, lansirana na trZiste u 2008.
g, u 2009. g. osvojila je srebro na prvom hrvatskom EFFIE natjecanju
u najkompetitivnijoj kategoriji prehrane. Radi se o najpriznatijim
svjetskim marketinskim nagradama koje se dodjeljuju od 1968.
godine.

Bronhi je, uz redizajn i dva nova okusa karamela (Ice i Calamansi),
takoder proSiren u grupu gumenih bombona (Bronhi Mali zeleni).

RESEARCH AND DEVELOPMENT

Despite recession, Krass development and research team offered its
consumers 26 new and 24 upgraded products in 2009, thus maintaining the
production intensity level from previous years. Almost all new and upgraded
products were launched in line with deadlines from the annual plans and
projected development costs, whereas some were designed and produced
in the course of the year (Dorina Bubbleade, Kras chocolates).

Majority of new and upgraded products belong to the Kras’s group of A-
brands, which is in line with the planned policy of focusing on leading
brands and developing new products with them.

As the biggest marketing projects, we would like to point out rebranding of
Kiki and Bronhi candies in the first half-year and redesign of the queen of
Kras's product range — Bajadera at the end of 2009.

Ki-Ki and Bronhi

Ki-Ki caramel packing was redesigned and its recipe upgraded (fruit juice,
natural colours and aromas). Two new flavours were introduced — banana
and tutti-frutti. The brand was expanded to the group of gummy candies
with eight different products.

The promotional campaign under the slogan “No matter where, the game
is everywhere” resulted in a significant increase in brand sales, and at the
FESTO festival it was proclaimed the best advertising campaign and the
communication project of the year.

Marketing experts recognized the successfulness of another Kra$ project—
Tortica finger, launched in 2008. In 2009, the product won a silver medal at
the first Croatian EFFIE competition in the most competitive food category.
These are the most prominent world marketing awards, first awarded in
1968.

Apart from new design and two new caramel flavours (Ice i Calamansi),
Bronhi brand has also been expanded to the gummy candy group (Bronhi
Mali Zeleni — Little Green).



Promidzbenom kampanjom brend je pomladen, a paleta gumenih
bombona Sirit ¢e se u 2010. godini novim osvjeZavajucim okusima za
odrasle.

Dorina

U okviru brenda Dorina uspjesno su na trziste plasirane praline s
okusom ljesnjaka i jagode, u prepoznatljivom crvenom dizajnu.

Paleta Cokolada s ljeSnjakom obogacena je Dorinom Noissete, jednom
od najukusnijih i najtopivijih ¢okolada s pastom od pijemontskih
ljeSnjaka, a Kra$ je postao i prvi hrvatski proizvoda¢ okolada s
mjehuri¢ima zraka.

Dorina Bubbleade odlikuju se finom aromom, izvanrednom topivo$cu
i posebnom strukturom.

~

Zivotinjsko carstvo

Nakon uspjesno provedenog rebrandinga nastavljene su aktivnosti na
Zivotinjskom carstvu i to plasiranjem skupnog pakiranja ¢okoladnih
jaja, te dviju edukacijskih igara za djecu (“Velika utrka Zivotinja” i
“Polarna avantura”).

AplikacijaZivotinjsko carstvo na popularnoj drustvenoj mreZi Facebook
skupila je preko 350.000 korisnika u regiji ¢ime je stvorena dragocjena
platforma za plasiranje ciljanih marketinskih poruka i promoviranje
svih brendova Krasa.

KraSuljci & KrasSotice

Spajanjem imena dvaju najpoznatijih kolacica brend je dobio novo
ime, a paleta finih ¢ajnih peciva obogacena je Strudlicama od visnje,
smokve i narance, te tamnim kolacicima punjenim sorbettom od
limuna. U bajkovitoj kampanji potrosaci su upoznati s “pricom koja se
prenosi s kolacica na kolacic”.

The promotional campaign rejuvenated the brand, and the range of gummy
candies will continue to expand in 2010 through new, refreshing flavours
for grown-ups.

Dorina

Within the Dorina brand, two new flavours, hazelnut and strawberry,
were launched on the market in their recognizable red design.

The hazelnut chocolate product range was enriched by Dorina Noissete,
one of the tastiest and most meltable chocolates with Piedmont hazelnut
filling, and Kra$ also became the first Croatian manufacturer of air-bubble
chocolates.

Dorina Bubbleade is characterized by fine aroma, exceptional melting
properties and special structure.

Zivotinjsko carstvo

(Animal Kingdom)

Upon successfully implemented rebranding, the activities related to
Animal Kingdom continued through launching of joint packaging of
chocolate eggs and two educational games for children (“Big Animal
Race” and “Polar Adventure”). The Animal Kingdom application on the
popular social networking website Facebook has more than 350.000 users
in the region, creating a precious platform for placing targeted advertising
messages and promoting all company’s brands.

Krasuljci & Krasotice

By merging two names of the most famous biscuits, the brand got its new
name, a product range of fine tea biscuits was enriched with sour cherry
fig and orange strudels, and dark biscuits with lemon sorbet filling.

In the fairy-tale campaign, consumers were introduced to the story that is
“passed from one biscuit to another”
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Kras ¢okolade

Kao idealan poklon u predboZi¢nom razdoblju, na trZiste su plasirane
KraSeve vrhunske cokolade pripremljene prema tradicionalnoj
recepturi — Trijumf, Runolist i cokolada s cijelim bademima.

Bajadera

Nakon dvadeset godina Bajadera je dobila novi, moderniji dizajn pri
¢emu su zadrZane osnovne odrednice njenog vizualnog identiteta
— logo i zrake. Boja zraka priblizena je izgledu samog proizvoda, a
(itav dizajn pozicioniran prema luksuznijem, vrhunskom segmentu
pralina. Prateca reklamna kampanja imala je naglasak na izvornosti
i tradiciji. Kontinuitet razvojnih aktivnosti nastavit ce se i u 2010.
godini. Prvi kvartal obiljeZile su intenzivne aktivnosti u kategoriji
pralina; uzredizajn Griotte i Fontane, kupcima su ponudenaiimpulsna
pakiranja pralina. Svjetsko nogometno prvenstvo u Juznoj Africi bit
¢e zanimljivije pratiti uz cokoladice i album sa slicicama “Zivotinjsko
carstvo Football Kings’, a planirani su i brojni drugi noviteti u svim
kategorijama proizvoda.

Investicijske aktivnosti

u 2009. god.

Investicijske aktivnosti u KraSu su kontinuirani proces kojim se
povecava poslovna ucinkovitost i konkurentnost na trzitu.

Prema planiranim projektima, najznacajnija ulaganja u 2009. godini
odnosila su se na:
« Ulaganje u modernizaciju proizvodnje kakao-proizvoda
- Ulaganje u opremu za pakiranje
« Gradevinske radove na uredenju krovova
- Ulaganje u energetsku opremu
- Ulaganje u razvoj informatizacije
- Ulaganje u preuredenje bombonijere u Rijeci u coko bar
- Ulaganje u pogon Bratina — u objekte farme i u opremu
za poljoprivrednu proizvodnju.

Kras chocolates

As an ideal gift in the pre-Christmas period, Kras introduced top-quality
chocolates prepared according to traditional recipes — Trijumf, Runolist and
chocolate with whole almonds.

Bajadera

After twenty years, Bajadera got its new, more modern design, however,
the basic features of its visual identity — logo and rays — were preserved.
The color of rays is now more similar to that of the product, and the whole
design is positioned toward a more luxurious, top-quality praline segment.
The accompanying advertising campaign focused on the originality and
tradition. Development activities will continue in 2010.

The first quarter was marked by intensive activities in the praline category.
In addition to the redesign of Griotte and Fontana, consumers were also
offered impulse praline packaging. It will be more interesting to follow the
FIFAWorld Cup South Africa with chocolates and pictures “Animal Kingdom
Football Kings”. Numerous other innovations are planned for all product
categories.

Investment activities

in 20009

Investment activities in Kras are a continuous process which increases
business efficiency and market competitiveness.

According to the planned projects, the most significant investments in 2009
referred to:

- investment in production modemnization of cocoa products

- investment in packaging equipment

« construction work on roofs

« investment in energy equipment

- investment in IT development

- investment in redesigning the store in Rijeka into a choco-bar

- investment in Bratina plant — in farm facilities and agricultural machinery



UPRAVLJANJE KVALITETOM

Poslovna funkcja Upravljanja kvalitetom u tvrtki Kra$ d.d. kroz
uspostavljeni sustav upravljanja kvalitetom odgovorno provodi
aktivnosti kontrole kvalitete i zdravstvene ispravnosti proizvoda,
standardizacije proizvoda i poboljsavanja poslovnih procesa.

Uspostavljeni sustav upravljanja kvalitetom prema normi ISO 9001
od 1997. godine kontinuirano je nadogradivan sukladno Krasevoj
usmjerenosti k ispunjavanju zahtjeva i ocekivanja kupaca i potrosaca.

Uz primjenu koncepta HACCP i nacela Dobre higijenske prakse, vodimo
raCuna i o ispunjenju zahtjeva specijalnog segmenta potrosaca,
certificiranjem prigodnog asortimana proizvoda prema standardima
KOSHER | HALAL.

Drustvena odgovornost kompanije ocituje se i u uspostavljanju i
primjeni sustava upravljanja okolisem prema normi IS0 14001 s ciljem
nadzora i smanjenja negativnih emisija u okolis, kao i racionalnog
koriStenja energenata.

Sustav upravljanja kvalitetom kontinuirano se provjerava i nadzire
kroz sustav unutarnjih prosudbi, nezavisne vanjske preglede, kao
i provjere od strane kupaca. Potvrda dosljednosti sustava ocituje
se kroz zavidne ocjene i visoke ostvarene pokazatelje zadovoljstva
kupaca i nasih vjernih potrosaca.

Zadovoljstvo kupaca
Kao i svake godine, provodi se ispitivanje zadovoljstva kupaca na
trziStu Hrvatske i izvoznim trZiStima na reprezentativnom uzorku.

Na trZiStu Hrvatske anketiran je 41 kupac diji je udio u ukupnoj
realizaciji 84%. Ostvareni indeks zadovoljstva je vrlo dobar i iznosi
84,5. Rezultati mjerenja ukazuju nam na nase prednosti, ali i na prilike
u kojima moZemo ostvariti poboljsanja i jos bolje rezultate.

QUALITY MANAGEMENT

The business function of quality management at Kras, plc. is to carry out,
in a responsible manner and through the established quality management
system, the activities of product quality control and health safety, product
standardization and improvement of business processes.

The quality management system established in accordance with the 150
9001 standards in 1997 has been upgraded continuously in line with the
orientation of Kras to meet the requirements and expectations of its buyers
and consumers. In addition to the application of the HACCP concept and
(Good Hygiene Practice principles, we endeavour to meet the requirements
of the special consumer segment by ensuring certification of the appropriate
product range in accordance with KOSHER and HALAL standards.

The Company’s social responsibility reflects in setting up and application of
the environment management system in compliance with the 150 14001
standard with the aim of monitoring and reducing negative emissions into
the environment as well as rational usage of energy sources.

The quality management system is reviewed on a reqular basis and
monitored through the system of internal assessments, independent
external inspections and assessments by the customers.

The confirmation of the system’s consistency reflects in enviable rating and
high satisfaction indicators of customers and our loyal consumers.

Customer satisfaction
This, as every year, we carried out a satisfaction survey on the Croatian as
well as export markets on a representative sample of customers.

In the Croatian market, 41 customers were interviewed whose share
accounts for 84% of the total sales. The Customer Satisfaction Index is very
good - 84.5. The measurement results have shown us our advantages but
also opportunities for improvement and even better results.
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28 Indeks zadovoljstva kupaca u RH Customer Satisfaction Index in the RoC
u razdoblju 2004. - 2009. in the period 2004-2009

Indeks
Index
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Na ino trZiStu anketirano je ukupno 37 kupaca ¢iji je udio u ukupnoj In the foreign markets, 37 customers were interviewed whose share accounts
realizaciji 72%. Ostvareni indeks zadovoljstva je vrlo visok: 85,7. for 72% of the total sales. The satisfaction index is very high: 85.7.

Indeks zadovoljstva kupaca izvoza Satisfaction index for Export Customers in the period 2005-2009
u razdoblju 2005. - 2009.
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Zadovoljstvo potro§aca
Mjerenje zadovoljstva potroSata provodi se putem nezavisne
istrazivacke agencije GFK, metodom osobnog intervjua u kucanstvima
u Hrvatskoj na reprezentativnom uzorku od 1.000 ispitanika starijih
od 15 godina.

Ogjenjivanjem 12 bitnih parametara i u 2009. godini ostvaren je visok
indeks zadovoljstva potrosaca od 88,1. U gotovo svim ocijenjenim
atributima (izuzev cijene) stvarni indeks zadovoljstva je veciili gotovo
jednak ocjeni vaznosti atributa.

Posebno zadovoljstvo izaziva Cinjenica da su dobivene vise ocjene za
karakteristike,,svjeZina proizvoda”i,moderno pakiranje proizvoda”.

Indeks zadovoljstva potrosaca

Indeks
Index

Consumer satisfaction

Consumer satisfaction is measured by an independent market research
agency, GFK, by face-to-face interviews conducted in households in
(roatia on a representative sample of 1,000 respondents over the age of
15. By evaluating 12 relevant parameters, they recorded a high consumer
satisfaction of 88.1in 2009.

For almost all evaluated attributes (price excluded), the actual satisfaction
index is higher than or almost equal to the assessment of the attribute’s
importance. We derive special pleasure from the fact that higher scores
have been given to product characteristics such as“product freshness”and
“modern product packaging”

Consumer Satisfaction Index
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30 Zadovoljstvo Krasem Kras score
prema pojedinim atributima per individual attributes
2009. godine in 2009
atributi I vaznost importance
attributes I zadovoljstvo (Kras) satisfaction (Kras)

kvalitetni proizvodi
quality products

svjezi proizvodi
fresh products

prihvatljive cijene
acceptable prices

veliki izbor slastica
large selection of pastry

tradicija u proizvodnji
tradition in production

uspjesan proizvodac
successful producer

suvremene vrste slastica
contemporary type of pastry

lijep izgled pakovanja
nice packaging

prakticno moderno pakiranje
practical, modern packaging

domadi proizvodac

; domestic producer
KRAS
GODISNJE veliki proizvodac
1ZVJESCE big producer
dobra reklama
ANNUAL good advertising
REPORT

2009 ocjene score

15 2,0 2,5 3,0 35 4,0

50



ZASTITA OKOLISA

Prosle su tri godine od certificiranja sustava upravljanja okolisem
prema normi IS0 14001. U tom razdoblju dobro smo dokumentirali
sustav; definirali aspekte okolisa, opce i pojedinacne ciljeve zastite
okolisa.

U skladu s usvojenom Politikom okolisa, Kras d.d. je odgovorna
kompanija koja postuje zakonske propise i nadzire aspekte okolisa
sa svrhom sprjecavanja negativnih utjecaja na okolis, te naposljetku
racionalno koristi prirodne izvore energije i repromaterijal.

Ujedno, u 2009.godini nismo evidentirali niti jednu prituzbu lokalnog
stanovniStvaizajednice naakcidentnesituacijeieventualne negativne
emisije u okolis.

U redovitom pracenju potrosnje vode, elektricne energije i plina,

kao i mjerenjima pokazatelja otpada i emisija u zrak ostvaruju se
postavljeni ciljevi i dobri trendovi.

Potros§nja vode

U 2009. godini ostvaren je utroSak gradske vode od 4,3 m?/t
gotovog proizvoda.

H m 160.000

ENVIRONMENT PROTECTION

Three years have passed since we had the environment management
system certified in line with the IS0 14001 standard. During that period,
we managed to document the system well, define environment aspects
and individual environment protection objectives.

In line with the adopted Environment Policy, Kra$ plc. is a responsible
company observing the legal requlations and monitoring the environment
aspects with the aim to prevent negative effects on the environment and,
finally, rationally using natural energy resources and production material.

At the same time, we did not record any complaint by the local population
and community in 2009 with regard to accident situations or eventual
negative emissions into the environment.

By reqular monitoring of water consumption, energy and gas consumption
as well as measuring waste and air emission indicators we achieve the set
goals and good trends.

Water

consumption

In 2009, municipal water consumption was 4.3 m3/t
of finished product.

140.000

120.000

100.000

80.000

60.000

40.000

20.000
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2008. 2009.
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PotrosSnja elektri¢ne Electricity

energije consumption
Smanjena je potrosnja elektricne energije Flectricity consumption was decreased
uodnosu na 2008. g. za 0,7%. by 0.7% compared to 2008.
B kWh 16.400.000

16.200.000

16.000.000

15.800.000

15.600.000

15.400.000 :I

15.200.000

2005. 2006. 2007. 2008. 2009.

Ostvaren je cilj -utro3ak elektricne energije ispod 582 kWh/t gotovog We accomplished our goal — electricity consumption below 582 kWh/t of
proizvoda - usprkos duzem i toplijem ljetu kada je zbog povecane finished product — despite longer and warmer summer when, due to greater
potrebe za rashladnom energijom povecana i potrosnja elektricne needs for cooling energy, the electricity consumption increases.
energije.
@® kWh/t 590 5875

580 /A\!
570 606 5717
z jz /" 561,3

540 /

541,7

530

520

2005. 2006. 2007. 2008. 2009.



Potrosnja plino

Potrosnja plina ima trend smanjenja, Sto je djelomino rezultat
klimatskih promjena (blaZe zime, manje grijanja), ali i uslijed
racionalnije proizvodnje plina i pare (koristenjem izmjenjivaca kada
je to isplativo), domacinskog upravljanja sustavom, kvalitetnog
odrzavanja instalacija (Gjevovoda i ventila), kao i povecane svijesti
zaposlenika.

Gas consumption

Gas consumption has shown a reduction which is partly the result of
climate changes (milder winters, less heating) but also the result of amore
rational gas and steam production (by using exchangers, when it is cost-
effective), good system management, quality installation maintenance
(pipes and valves), as well as increased employees' awareness.

o m 4.700.000
4.600.000

4.500.000

2005. 2006.

Ostvaren je postavljeni cilj - utroSak zemnog plina ispod 154 m3/t
gotovog proizvoda.

® mi/t 165

4.400.000
4.300.000
4.200.000
4.100.000
4.000.000
3.900.000 IE
3.800.000

2007.

2008. 2009.

We achieved the goal we set for ourselves — natural gas consumption below
154 m3/t of finished product.

160,3
0 03 159,3
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Emisije v zrak

Air emissions

U 2009. godini smanjene su emisije (0, u zrak, u apsolutnom iznosu, In 2009, air emissions of (0, were reduced in the absolute amount by 352

za 352 tone, a u odnosu na ostvarenu proizvodnju za 6%.

Emisije CO; po toni proizvodnje

tone (indeks)
tons (index)
0,26

0,255

0,25

0,245

0,24

0,235

0,23

Emisije 02 ukupno
po toni proizvodnj
(indeks)

(0, emissions per ton
of production
(index)

tons, and by 6% in relation to the realized production.

(0, emissions per ton of production

2007. 2008. 2009.
godina 0;
year t/god
t/year
2008. 2009. 2008. 7.006,37
0,2558 0,2401 2009. 6.654,37




Upravljanje otpadom

U 2009. godini selektivnim odvajanjem prikupljeno je i zbrinuto 440 t

neopasnog tehnoloskog otpada.

Kras d.d. nije veliki zagadivac, posebice opasnim otpadom.

Vrste otpada u 2009. godini u tonama
Waste types in 2009, by tons

M neopasni
non-hazardous

M opasni
hazardous

komunalni
municipal

Waste

management

In 2009, we have collected and disposed of 440 t of non-hazardous
technological waste by selective waste separation.

Kra$ plc. is not a big pollutant, in particular, not of hazardous waste.

Vrste otpada Waste types Koli¢ina (t) | Struktura (%)

Quantity (t) | Structure (%)
neopasni tehnoloski otpad ~ Non-hazardous technological waste 440,363 43,2
opasni otpad Hazardous waste 10,834 1,06
komunalni otpad Municipal waste 568,32 55,74
ukupno Total 1019,517 100

35

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009



36

KRAS
GODISNJE
1IZVJESCE

ANNUAL
REPORT

2009

Komunalni otpad

Tijekom 2009. nastavljen je trend smanjivanja koli¢ine komunalnog

otpada, te su zbrinute 564,4 tone ove vrste otpada.

Komunalni otpad u tonama

tone
tons
640
620
600
580
560
540
520

Municipal waste

In the course of 2009, the decrease trend of municipal waste quantities
continued and 564.4 tons of this waste were disposed.

Municipal waste in tons

2007.

2008.

2009.



LJUDSKI POTENCIJALI

Najvaznije obiljezje svake organizacije su organizacijski ciljevi.
Postavljanje jasno definiranih ciljeva u 2009. godini bio je jedan od
najvaznijih zadataka. Na ovom planunapravljeni sumaksimalni napori
da se u vrijeme krize i opce nelikvidnosti organizacija i hijerarhijska
struktura prilagode potrebi za brzim promjenama, kao i da se potreba
za uStedom ne realizira Stednjom na ljudima koji posjeduju znanje i
kreativnost.

Radi navedenog, na podru¢ju pribavljanja, selekcije i izbora
kandidata provedene su aktivnosti usmjerene na zadrzavanje i
privlacenje kvalitetnog kadra. Tijekom 2009. godine radni odnos
zasnovalo je novih 152 radnika, od kojih 7 na neodredeno vrijeme
(naVSS poslovima 5 radnika i na SSS poslovima 2 radnika). U svojstvu
pripravnika radni odnos na odredeno vrijeme zasnovala su 4 radnika
(VSS). Radi zadrZavanja kvalitetnog kadra, 14 radnika promijenilo
je status iz radnog odnosa na odredeno vrijeme u radni odnos na
neodredeno vrijeme. Odluka je donijeta temeljem sljedecih kriterija:
ocjena radne uspjesnosti, znanja i vjestine koje su radnici iskazali
radom, te trajanje radnog odnosa u Drustvu. Struktura zaposlenih na
odredeno vrijeme bila je preteZito SSS profila.

U istom razdoblju radni odnos prestao je za 101 radnika iz sljedecih
razloga: zbog isteka radnog odnosa zasnovanog na odredeno vrijeme
- 42 radnika, sporazumom - 15 radnika, zbog odlaska u mirovinu - 36
radnika, zbog osobno uvjetovanog otkaza ugovora o radu - 3 radnika,
zhog otkaza ugovora o radu koji daje radnik - 1 radnik, zbog smrti - 2
radnika, te mirovanjem prava iz radnog odnosa do 3 godine djetetova
Zivota - 2 radnika.

Struktura zaposlenih radnika pokazuje trend pozitivnog kretanja u
kvalifikacijskoj strukturi. 1z navedene strukture vidljivo je da je: VSS
-12,75%, dok je u prethodnoj godini bilo 12,60%; VSS - 3,23% (2008.
godine —3,26%); VKV, SSSi KV sveukupno 61,61% (2008. — 60,71%);
te PKV i NSS radnika - 22,39% (2008. -23,41%). Trend pozitivnog
kretanja u kvalifikacijskoj strukturi se nastavlja opadanjem udjela
NKV i PKV strucne spreme u ukupnoj strukturi zaposlenih.

HUMAN RESOURCES

The most important features of any organization are its organizational goals.
Setting up clearly defined goals in 2009 was one of our priority tasks. We
exerted maximum efforts in this field in the period of overall crisis and
general insolvency to adjust the organization and the hierarchical structure
to the need for quick changes as well as not to realize savings by saving
on people who possess knowledge and creativity. Therefore, we carried out
the activities oriented on candidate recruitment, selection and choice
for the purpose of maintaining and attracting quality staff. In the course of
2009, we employed 152 new people, 7 of which with the indefinite-term
employment agreement (5 employees for positions requiring a university
degree and 2 employees for positions requiring a secondary diploma).

The definite-term employment agreement was concluded with 4 employees
on a probationary basis (university degree). In order to maintain quality staff,
employmentagreements for 14 employees were changed from definite-term
toindefinite term employment agreements. That decision was rendered taking
into consideration the following criteria: performance appraisal, evaluation
of knowledge and skills demonstrated by the employees and duration of
their employment with the Company. Employees with secondary school
qualifications accounted for most of the definite-term employees. At the
same time, employment ended for 101 employees for the following reasons:
expiry of definite-term employment agreements — 42 employees, mutual
consent— 15 employees, retirement — 36 employees, notice due to personal
reasons - 3 employees, termination of the employment agreement by the
employee - 1 employee, death — 2 employees, suspension of employment
rights until the 3rd year of the child — 2 employees

The structure of employees recorded a positive trend in the qualification
structure. The said structure shows that employees holding university
qualifications accounted for 12.75% of employees, while in the preceding
year they accounted for 12.60%; those holding 2-year post-secondary
qualifications — 3.23% (2008— 3.26%); highly-skilled workers, workers
holding secondary school qualifications and skilled workers accounted for
the total of 61.61% (2008 — 60.71%); semi-skilled workers and workers
with low qualifications — 22.39% (2008 -23.41%). The positive trend
has continued in the qualification structure by the decline in the share of
unskilled and semi-skilled workforce in the total employee structure.
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Svi su radnici KRAS-a duzni trajno usavriavati strucne sposobnosti i
vjestine. 0d 2006. godine provodi se razvojni projekt pod nazivom
KRAS AKADEMIJA. Na podrugju obrazovanja i razvoja kadrova
provedeni su opsezni programi struénog usavrsavanja, doskolovanja i
osposobljavanja posebno prilagodenih potrebama radnika, a u skladu
sa strateSkim potrebama i ciljevima Drustva. Tijekom 2009. godine
provedeno je ukupno 1025 obrazovnih aktivnosti $to, promatrano
prema prosjecnom broju radnika u KRAS d.d., ukazuje da je nesto
manje od 60% radnika od ukupnog broja zaposlenih sudjelovalo u
raznim vrstama obrazovnih aktivnosti kao $to su poslovno upravljanje
i razvoj menadZmenta, poboljsanje i unapredenje sustava kvalitete,
informaticko usavrSavanje, doskolovanje za visi stupanj obrazovanja,
usavrsavanje u stranim jezicima i drugim vidovima obrazovanja.

Obrazovanje koje je uvjetovano zakonskim propisima poput
obrazovanja za rad na siguran nacin, obrazovanja za zatitu od pozara,
politike higijene, informatickih znanja, kao i izobrazbe za provodenje
ISO normi, provode nasi strucnjaci, Sto za kompaniju u navedenom
razdoblju predstavlja znatnu ustedu. Najveciiznos sredstavainvestiran
je u'struéna usavrsavanja zaposlenih, te za potrebe radnog mjesta.

U periodu od listopada do prosinca 2009. godini provedeno je
ocjenjivanje radne uspjesnosti radnika, Sto je pocetak implementacije
ucinkovitog sustava upravljanja i pracenja radne uspjesnosti
odnosno kompetencija, a radi ostvarivanja zadanih planova i ciljeva
poslovanja.

PREDVIDANIJA | PLANOVI
Nakon viSegodiSnjeg stalnog rasta konditorskog trziSta Hrvatske, u
2009. godini doslo je do smanjenja potrosnje. Visokim stopama rasta
potrosnja konditorskih proizvoda u Republici Hrvatskoj dosegla je
razinu od 19,6 kg po stanovniku u 2008. godini, dok je u 2009. godini
smanjena na 19,1 kg. To je posljedica pada kupovne modi potro3aca
i bruto drustvenog proizvoda izazvanog ekonomskom krizom i
recesijom ukupnog gospodarstva. U strukturi konditorskog trzidta u
2009. godini neznatno je smanjen visoki udio uvoznih proizvoda, dok
je udio Krasevih proizvoda povecan s 22,3% na 22,8%.

All KRAS employees are required to work constantly on improving
their professional skills and abilities. Since 2006, we have conducted
the development project entitled KRAS ACADEMY. We have conducted
extensive programmes of professional and additional training and specific
employee-oriented courses to meet the strategic needs and objectives of
the Company. In the course of 2009, a total of 1025 training activities were
carried out which, viewed from the aspect of the average number of KRAS
employees, indicated that something less than 60% of total number of
employees participated in various types of educational activities such as
business administration and management development, quality system
improvement and advancement, computer training, additional training for
a higher level of education, foreign language training and other forms of
education.

Training prescribed by legal requlations such as training in occupational
safety, fire prevention measures, hygiene policy, IT training, as well as
training for application of IS0 standards are conducted by our experts which
results in significant savings for the Company Most of the funds have been
invested in professional training of employees and for the purpose of their
working positions. In the period from October until December 2009, we
conducted the employee performance appraisal, which was the beginning
ofimplementation of an efficient system of management and monitoring of
employees’ performance i.e. competencies for the purpose of achieving the
set business plans and objectives.

PROJECTIONS AND PLANNING

After many years of continuous growth of the confectionary market in
(roatia, the year 2009 was marked by a fall in consumption. High growth
rates of confectionary products’ consumption in the Republic of Croatia
reached 19.6 kg per capita in 2008, while it fell down to 19.1 kg per capita
in 2000. That was the result of the decrease of the purchasing power of
consumers and the gross national product caused by the economic crisis
and recession of the entire economy.

Aninsignificant fall in the great share of import products in the confectionary
market structure was recorded in 2009, while the share of Kras products
increased from 22.3% to 22.8%.



UnatoC enormnom rastu uvoza u proteklom desetljecu, nakon
primjene Sporazuma o stabilizaciji i pridruZzivanju Europskoj uniji i
otvaranja domadeg trziSta, Kras je kontinuirano povecavao svoju
proizvodnju, prodaju i prihode. Pritom je izvoz rastao znatno brze od
prodaje na domacem trzistu.

U 2010. godini Kras planira daljnji rast i razvoj, a poslovni planovi

usmjereni su na ostvarivanje strateskih ciljeva:

- zadrzavanje vodeceg poloZaja na domacem trZistu,

- daljnji rast izvoza i povecanje udjela na trzistima regije, uz
zadrzavanje postojecih i otvaranje novih izvoznih trZista.

U oteZanim uvjetima poslovanja i povecanim rizicima, Kras u 2010.
godini planira povecati obujam proizvodnje i ukupne poslovne
aktivnosti. Poslovni ciljevi realizirat ¢e se daljnjim razvojem glavnih
brendova: Dorina, Bajadera, Zivotinjsko carstvo, Kiki, Bronhi, Griotte,
Tortica, Bananko, Domacica, Napolitanke i dr. Kaoi prethodnih godina,
Kras cei dalje razvijatii trZiStu nuditi nove i inovirane proizvode kojima
¢e, uz privlacne okuse, vrhunsku kvalitetu i ekskluzivan dizajn, stvoriti
i uvjete za jos vece zadovoljstvo svojih potrosaca i kupaca.

Unapredenjem poslovanja vlastitih komercijalnih druStava u
inozemstvu i daljnjim razvojem partnerskih odnosa s trgovinom na
tim trziStima, nastavit ¢e se rast izvoza, s ciljem da izvoz dosegne 50%
ukupne proizvodnje i prodaje Krasa.

Osim razvoja vlastitih proizvoda, provodit ¢e se aktivnosti unapredenja
organizacije rada i procesa, kako u proizvodnji, tako i u svim ostalim
poslovnim funkcijama. Poseban naglasak je na razvijanju partnerskih
odnosa s kupcima i dobavlja¢ima radi poboljanja sustava opskrbe
robe, optimizacije zaliha i boljeg koridtenja obrtnih sredstava. Na
podru¢ju investicija planira se ulaganje u suvremenu opremu za
proizvodnju i pakiranje, ¢ime ¢e Kra$ osigurati nove proizvode, najvise
u kategoriji kakao-proizvoda, sukladno najnovijim trendovima u
konditorskoj industriji.

Zhog recesije i prisutnih rizika u poslovnom okruZenju, prioriteti u
tekucem poslovanju usmjereni su na odrzavanje tekuce likvidnosti i
financijske stabilnosti.

Despite an enormous import growth recorded in the past decade, after the
implementation of the Stabilisation and Association Agreement and opening
of the domestic market, Kras has continuously increased its production and
sales volumes and income whereby export grew significantly faster than the
sales on the domestic market.

In 2010, Kras is planning further growth and development and business
plans focus on achieving the following strategic goals:
- maintaining the leading position on the domestic market,
- further export growth and share increase in the regional markets
with maintaining the existing and opening new export markets.

In 2010, in somewhat difficult business conditions and with increased risks,
Kras is planning to increase its production volume as well as its business
operations volume. The business goals shall be realized by further developing
ofits major brands: Dorina, Bajadera, Animal Kingdom, Kiki, Bronhi, Griotte,
Tortica, Bananko /chocolate coated banana/, Domacica, Napolitanke
(wafers), etc. i dr. As in previous years, Kra$ will continue to develop and
offer new and innovated products on the market which will, in addition to
attractive flavours, top quality and exclusive design, create conditions for an
even greater consumer and customer satisfaction.

By advancing business operations of its own companies abroad and by
further development of partnership relations on these markets, the export
growth will continue. The aim is to achieve 50% in KraS’s total output and
sales. Along with the development of its own products, Kras shall implement
the activities aimed at improving work and processes organization, both in
production and in all other business segments.

A special emphasis is on developing partner relations with customers and
suppliers in order to optimise the supply chain system and inventory and
achieve better working capital usage. In the field of investments, we plan to
invest in modern production and packaging equipment whereby Kras will
ensure output of new products, mostly in the cacao category of products
following the most recent trends in the confectionary industry.

Due to the recessions and ever-present risks of the business environment,
priorities in the current business operations will be oriented on maintaining
current solvency and financial stability.
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STRUKTURA dionic¢ara

Kra$a d.d. Zagreb,
promet dionicama,
dividende i viastite

dionice

Temeljni kapital Drustva na dan 31. prosinca 2009. godine iznosi
549.448.400,00 kuna i podijeljen je na 1.373.621 redovnih dionica
na ime (oznake KRAS-R-A). Nominalna vrijednost dionice je 400,00
kuna. Dionice su rasporedene na 5.053 dionicara. Svaka dionica daje
pravo na jedan glas u Glavnoj Skupstini.

Kras, d.d. Zagreb privatiziran je u cijelosti. U otplati je jos 0,95% od
temeljnog kapitala, koji se otplacuje Hrvatskom fondu za privatizaciju,
sukladno Zakonu o privatizaciji koji je omogucio otplatu do 20
godina.

Drustvo je u pretezitom vlasniStvu malih dionicara - fizickih osoba,
koje posjeduju 63,61% dionica Drustva. Pravne osobe posjeduju
ukupno 11,63 % dionica Drustva, od toga Hrvatski fond za privatizaciju
0,11%, a ostale pravne osobe posjeduju 11,52% .

ESOP programom (KRAS-ESOP, d.0.0. za savjetovanje i upravljanje,
Zagreb), s ciliem promicanja radnickog dionicarstva, obuhvaceno je
19,76% dionica Drustva.

Gledano pojedinacno, broj dionica u vlasnistvu fizickih osoba krece se
do maksimalnih 15.413 dionica i doseze 1,12% temeljnog kapitala,
dok se broj dionica u vlasnistvu pojedinih pravnih osoba krece do
maksimalnih 271.441 dionica i doseze 19,76% temeljnog kapitala.

Zagreb
STRUCTURE,
dividends

shares

Kras plc.
shareholders
stock trading,
and treasury

The share capital of the Company as at 31 December 2009 amounted to HRK
549,448 400.00 and was divided into 1,373,21 ordinary registered shares
(ticker KRAS-R-A), the par value of each being HRK 400.00. The shares are
distributed among 5.053 shareholders.

Fach share entitles its bearer to one vote at the General Meeting.

Kras plc. Zagreb has been fully privatised. Approximately 0.95% of the share
capital has still not been paid up and the payment is being effected to the
(roatian Privatization Fund in accordance with the Privatization Act which
enabled a 20-year payment term.

Largely small shareholders — natural persons, holding 63.61% of the
Company shares, own the Company. Legal entities own a total of 11.63 %
of the Company shares, of which 0.119% of shares are owned by the Croatian
Privatisation Fund and 11.52% by other legal entities.

The ESOP (Employee Stock Ownership Plan) Programme (KRAS-ESOP Itd.
for consulting and management,) aimed at promotion of employee stock
ownership covers 19.76% of the Company shares.

Individually, the number of shares owned by natural persons ranges up
to 15,413 shares and reaches 1.12% of the share capital, and the number
of shares owned by individual legal entities ranges up to 271,441 shares
maximum and reaches 19.76% of the share capital.



Struktura dionicara Krasa d.d. Zagreb na dan 31. prosinca 2009. godine
Shareholders structure of Kras, d.d. Zagreb on 31 December 2009

Dionicar Shareholder broj dionica postotni udio u temeljnom kapitalu

number of shares Percentage share in share capital
Fizicke osobe Natural Persons 873.706 63,61%
Kra3-ESOP d.o.0. Zagreb Kras-ESOP d.0.0. Zagreb 271.441 19,76%
Hrvatski fond za privatizaciju (roatian Privatization Fund 1.529 0,11%
Ostale pravne osobe Other Legal Entities 158.215 11,52%
U trezoru Drustva In Company's Treasury 68.730 5,00%
Sveukupno: Total 1.373.621 100,00%

U trezoru Drustva
In Company's Treasury
5,00%

Ostale pravne osobe
Other Legal Entities
11,52%

Hrvatski fond za privatizaciju
(roatian Privatization Fund
0,11%

Kras-ESOP d.o.0. Zagreb
19,76%

Fizicke osobe
Natural Persons
63,61%
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Dividende

U skladu sa Zakonom o trgovackim drustvima, a nakon utvrdivanja
i prihvacanja godisnjih financijskih izvjestaja Kras, d.d. Zagreb za
pojedinu poslovnu godinu, Uprava i Nadzorni odbor predlazu Glavnoj
skupstini isplatu dobiti dionicarima na ime dividende, ovisno o
rezultatima poslovanja, financijskom polozaju i drugim ¢imbenicima.

Poslovna godina Isplacena dividenda po dionici u HRK
Business year Dividend paid per Share in HRK
1993. 2,12kn
1994. 5,65 kn
1995. 6,00 kn
1996. 6,00 kn
1997. 10,00 kn
1998. 0,00 kn
1999. 12,00 kn
2000. 13,00 kn
2001. 14,00 kn
2002. 15,00 kn
2003. 15,00 kn
2004. 15,00 kn
2005. 17,00 kn
2006. 18,00 kn
2007. 18,00 kn
2008. 18,00 kn
2009.% 20,00kn
*prijedlog

Dividends

Pursuant to the Companies Act, and following the preparation and approval
of annual finandial statements of Kras, d.d. Zagreb for each individual
business year, the Management Board and the Supervisory Board propose
that the General Meeting disburse profits depending on the business results,
finandial standing and other factors.

Isplacena dividenda po dionici u HRK
Dividend paid per Share in HRK

20,00 kn

18,00 kn

16,00 kn

14,00 kn

12,00 kn
10,00 kn
8,00 kn
6,00 kn
4,00 kn

2,00 kn

N o/ S L O I~
o O O O 9o 9o 9o
o O O O O O O
N N N N N N N

= =2 2 2 F& 2

Poslovna godina



Trgovanje na Zagreba
burzi na Redovitom tr

U 2009. godini dionicama Kra3a trgovalo se na uredenom trzistu kojim
upravlja Zagrebacka burza na Redovitom trzistu i neposredno izmedu
prodavatelja i kupaca.

Ukupni volumen trgovanja Krasevim dionicama na Zagrebackoj
burzi u 2009. godini iznosio je 113.577 dionica Sto predstavlja 8,27%
temeljnog kapitala Drustva. Tijekom godine trzisna cijena po dionici
kretala se u rasponu od najnize 205,05 kuna do najvise 370,05 kuna.
U zadnjoj transakciji na kraju 2009. godine na Zagrebackoj burzi
trzisna cijena iznosila je 313,99 kuna. TrziSna kapitalizacija na dan
31.12.2009. godine iznosila je 431,3 milijuna kuna.

Poravnanje i namira kroz sustav Sredisnjeg
klirinskog depozitarnog drustva d.d. Zagreb

Sve dionice Krada izdane su u nematerijaliziranom obliku, a poslove
vodenja srediSnjeg depozitorija nematerijaliziranih dionica Krasa
vodi Sredisnje klirinsko depozitarno drustvo d.d. Zagreb. SrediSnje
klirinsko depozitarno drustvo d.d. Zagreb obavlja poslove upravljanja
sustavom poravnanja i namire transakcija sklopljenih na uredenom
trziStu, te obavlja poslove poravnanja u svezi drugih zakljucenih
pravnih poslova s dionicama Krasa. Medunarodni identifikacijski broj
vrijednosnog papira KRAS-R-A (ISIN broj) je HRKRASRAQ0S.

Vlastite dionice

Drustvo je tijekom 2009. godine u trezor steklo 36.434 vlastite dionice.
Dionice su stjecane u trezor Drustva po prosjecnim tekucim trziSnim
cijenama na Zagrebackoj burzi temeljem odluka donijetih na glavnim
skupstinama Kras, d.d. Zagreb odrZanim dana 09.08.2008. godine
i 22.08.2009. godine. Drustvo je tijekom 2009. godine iz trezora
otpustilo 7.053 vlastitih dionica temeljem odluke Glavne skupstine
od 22.08.2009. godine u svrhu isplate udjela u dobiti ¢lanovima
Uprave i menadZmentu Drustva.

Zagreb
Exchange in the
Market

Trading on the
Stock
Regular

In 2009, Kras shares were traded on the requlated market managed by the
Zagreb Stock Exchange on the Reqular Market and directly between the
sellers and the buyers.

The total volume of trade in Kra$ shares on the Zagreb Stock Exchange in
2009 amounted to 113,577 shares, i.e. 8.27% of the Companys share
capital. In the course of the year, the market price per share ranged from the
lowest amounting to HRK 205.05 to the highest amounting to HRK 370.05.
In the final transaction at the end of 2009, the market price at the Zagreb
Stock Exchange was HRK 313.99. Market capitalization on 31 December
2009 amounted to HRK 431.3 million.

(learing and settlement through the Central Depository and Clearing
Company Inc. Zagreb

Al Kra$ shares are issued in a dematerialised form, and the management
of the central depository of Kras dematerialised shares is lead by the Central
Depository and Clearing Company Inc. Zagreb. The Central Depository and
(learing Company Inc. Zagreb managesthe system of clearing and settlement
of transactions made on the requlated market and clearing related to other
concluded legal arrangements including Kra$ shares. The International
Securities Identification number KRAS-R-A (ISIN) is HRKRASRAQ08.

Treasury shares

In the course of 2009, the Company acquired 36,434 treasury shares. The shares
were acquired for the Company treasury at average current market prices on
the Zagreb Stock Exchange pursuant to the decisions adopted at General
Meetings of the company Kras, d.d. Zagreb held on 9 August 2008 and 22
August 2009. In the course of 2009, the Company released 7,053 treasury
shares from the treasury pursuant to the decision adopted by the General
Meeting held on 22 August 2009 for the purpose of disbursement of profits
to the members of the Management Board and the Company management.
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Drustvo je podatke o vlastitim dionicama (broj u apsolutnom i
relativnom iznosu) nakon svakog stjecanja ili otpustanja ucinilo
dostupnim javnosti putem HINA-e, Zagrebacke burze i HANFA-e.

Na dan 31.12.2009. godine u trezoru Drustva nalazi se 68.730 vlastitih
dionica, $to iznosi 5,00% udjela u temeljnom kapitalu, sveukupne
nabavne vrijednosti 21,63 milijuna kuna. Za vlastite dionice Drustvo
je stvorilo propisane rezerve.

Kodeks korporativnog upravljanja

Drustvo na internetskim stranicama Zagrebacke burze http://www.
zse.hr objavljuje godisnji upitnik za pojedinu poslovnu godinu
sastavljenog sukladno Kodeksu korporativnog upravljanja koji je
preporuka Zagrebacke burze i HANFA-e.

Organi Drustva donijeli su vlastiti Kodeks korporativnog upravljanja
Kras, d.d. Zagreb u srpnju 2008. godine u skladu s pravilima i
obvezama koje proizlaze iz Zakona o trgovackim drustvima, kao i
preporuka HANFA-e i Zagrebacke burze, te se odmah otpocelo s
primjenom nacela opisanih u Kodeksu.

Kodeks korporativnog upravljanja Kras, d.d. Zagreb objavljen je na
internetskim stranicama www.kras.hr

The data on Company’s treasury shares (absolute or relative amounts)
were made public by the Company via HINA (Croatian News Agency),
The Zagreb Stock Exchange and HANFA (Croatian Financial Services
Supervisory Agency) after each instance of acquiring or releasing shares.

On 31 December 2009, the Company treasury held 68,730 own shares,
amounting to 5.00% share in the share capital, its total acquisition
value amounting to HRK 21.63 million. The Company met the reserve
requirements for the treasury shares.

Corporate Governance Code

The Company publishes an annual questionnaire for each business
year, drawn up in accordance with the Corporate Governance Code
recommended by the Zagreb Stock Exchange and HANFA on the Zagreb
Stock Exchange web site at http://www.zse.hr.

The Company bodies adopted their own Corporate Governance Code of
Kras, d.d. Zagreb in July 2008 in accordance with the rules and obligations
arising from the Companies Act and the recommendations of HANFA
and the Zagreb Stock Exchange. The principles set out in the Code were
applied immediately. The Corporate Governance Code of Kras, d.d. Zagreb
is published on the Web at www.kras.hr
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Temeljem clanka 272.p, a u vezi clanka 250.a Zakona o trgovackim
drustvima (dalje: ZTD), te clanka 13. i clanka 20. Statuta Kras,
prehrambena industrija, d.d. Zagreb (dalje: Drustvo) Uprava i
Nadzorni odbor Drustva daju sljedecu

I ZJAVU

o pridrzavanju Kodeksa
korporativnog
upravljanja v poslovnoj

2009. godini

1. Drustvo primjenjuje Kodeks korporativnog upravljanja Kras,
d.d. Zagreb (dalje: Kodeks) donijet na sjednici Uprave Drustva od
21.07.2008. godine i na sjednici Nadzornog odbora Drustva od
25.07.2008. godine, a koji je izraden sukladno pravilima i obvezama
koje proizlaze iz Zakona o trgovackim drustvima i Statuta Drustva, te
preporuka HANFE i Zagrebacke burze.

2. U poslovnoj 2009. godini Drustvo je u potpunosti primjenjivalo
preporuke utvrdene Kodeksom, te je svoje poslovanje i rezultate
poslovanja, financijski poloZaj, vlasnicku strukturu i upravljanje
ucinilo  potpuno transparentnim i dostupnim javnosti, putem
Zagrebacke burze, HINA-e, HANFA-e u Sluzbenom glasilu ,Narodne
novine RH” i na internetskim stranicama Drustva,
http://www.kras.hr/ objavijujuci u skladu s nacelima Kodeksa:

« ¢jenovno osjetljive informacije;
- financijske izvjestaje (godisnje, polugodisnje i tromjesecne);
« promjene u vlasnickoj strukturi Drustva;
« podatke o dionicama Drustva,
« poziv na Glavnu skupstinu Drustva s dnevnim redom,
te s predloZenim odlukama;
« odluke Glavne skupstine Drustva;
« podatke o viastitim dionicama (broj u apsolutnom
i relativnom iznosu) nakon svakog stjecanja ili otpustanja;
« podatke o stjecanju i stanju dionica u viasnistvu {lanova
Uprave i Nadzornog odbora Drustva.

Fursuant to Article 272.p and in relation to Article 250.a of the Companies
Act (hereinafter: CA), and Articles 13 and 20 of the Articles of Incorpora-
tion of the company Kras, prehrambena industrija, d.d. Zagreb (hereinafter:
the Company), the Management Board and the Supervisory Board of the
Company give the following

STATEMENT
on the adherence to the
Corporate Governance Code
in the business year 20009
1. The Company shall apply the Corporate Governance Code of the com-
pany Kras, d.d. Zagreb (hereinafter: the Code) adapted at the meeting of the
Management Board of the Company on 21 July 2008 and at the meeting
of the Supervisory Board of the Company on 25 July 2008, made in ac-
cordance with the rules and obligations arising from the Companies Act,
the Articles of Incorporation of the Company and the recommendations of
HANFA (Croatian Financial Services Supervisory Agency) and the Zagreb

Stock Exchange.

2. In‘the course of business year 2009, the Company strictly adhered to the
recommendations set out by the Code and made its business operations,
business results, financial position, ownership structure and management
completely transparent and accessible to the public via the Zagreb Stock
Exchange, HINA (Croatian News Agency), HANFAS Official Registry of Re-
quired Information, in the official gazette “Narodne novine RH” and on the
web pages of the Company http://www.kras.hr/, and disclosed, pursuant
to the principles of the (ode:

« price sensitive information,

« financial statements (annual, semi-annual and quarterly);

« changes in Company’s ownership structure;

« data on Company shares;

« notice of the General Meeting of the Company and the agenda
and the proposed decisions;

« decisions of the Company's General Meeting;

- data on treasury shares (their absolute and relative amounts)
following each acquisition or release;

= data on the acquisition and the state of the shares owned by the
members of the Management Board and the Supervisory Board
of the Company.



3. Drustvo je provodilo nacelo jednakog postupanja prema svim
dionicarima.

4. Dionicari su svoja glavna upravljacka prava ostvarili putem Glavne
skupstine Drustva, odlucujuci o poslovima Drustva koji su u njihovoj
nadleznosti.

5. Nadzorni odbor provodio je nadzor nad vodenjem poslova Drustva
u poslovnoj 2009. godini u skladu sa ZTD-om, Statutom i drugim
aktima Drustva, te se u potpunosti pridrZzavao odredbi propisanih
Kodeksom.

6. Uprava Drustva vodila je poslove Drustva u poslovnaj 2009. godini
u skladu sa ZTD-om, Statutom i drugim aktima Drustva i u potpunosti
se pridrZavala odredbi propisanih Kodeksom.

7. Sukladno odredbama clanka 250.a st.4. i cl.272.p st.1. ZTD-a, ova
Izjava je poseban odjeljak i sastavni dio Godisnjeg izvjesca o stanju i
poslovanju Drustva za poslovnu 2009. godinu.

3. The Company implemented the principle of equal treatment to all
shareholders.

4. The shareholders exercised their principal managing rights by way of
the Company General Meeting, deciding upon issues falling under their
ompetence.

5. The Supervisory Board supervised the management of Company business
in the business year 2009 pursuant to the (A, the Articles of Incorporation
and other Company bylaws and fully adhered to the provisions set out in
the (ode.

6. The Management Board of the Company managed the Company business
in the business year 2009 pursuant to the CA, the Articles of Incorporation
and other Company bylaws and fully adhered to the provisions set out in
the Code.

7. Pursuant to the provisions of Articles 250.a, paragraph 4. and Article
272.p paragraph 1. of the CA, this Statement constitutes a separate Section
and is a constituent part of the Annual Report on the state and the business
operations of the Company for the business year 2009.

Darko Radisic
clan Uprave
Member of the Management Board

Tomislav Jovi¢
clan Uprave
Member of the Management Board

Darko Pender
Predsjednik Nadzornog odbora
Chairman of the Supervisory Board
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POSLOVANJE OVISNIH
DRUSTAVA

Kras trgovina d.o.0., Siroki Brijeg

Trend uspjeSnog poslovanja ovog ovisnog drustva nastavljen je i u
2009. godini. Tako je usprkos otezavajucim elementima poslovanja
(nejedinstven pravni i ekonomski sustav unutar BiH, stopa
nezaposlenosti od 42,4%, niska primanja stanovnistva, okrupnjavanje
kupaca, Sirenje mreze trgovackih lanacai sl. ) u 2009. godini na trZistu
BiH prodano ukupno4.177 tona konditorskih proizvoda Kras grupe, $to
je preko 40% ukupne prodaje svih ovisnih drustava u izvozu. Prodaja
je za 1,4% veca od proslogodiSnje. Najvedi rast prodaje ostvaren je
u grupi bombonskih proizvoda, kao rezultat dobre prodaje novih
i redizajniranih brendova Kiki i Bronhi. Kra$ trgovina d.o.0., Siroki
Brijeg ostvarila je poslovne prihode u visini od 122 milijuna kuna, Sto
je povecanje za 2,1% u odnosu na proteklu godinu. Ovakav rezultat
poslovanja Drustvo je ostvarilo sa 61 radnikom.

KraScommerce d.o.0., Ljubljana

Trziste Slovenije je u 2009. godini obiljeZilo nekoliko dogadaja koji
su utjecali na poslovanje KraScommerce d.o.0., Ljubljana, medu
kojima su najvazniji smirivanje visoke inflacije od 5,8% iz 2008. na
1,8% u 2009. godini, pad prometa maloprodaje za 11,2% i pritisak
trgovaca na davanja koja nisu uvjetovana rastom prometa, nastavak
propadanja malih trgovina i poremecaj likvidnosti.

UnatoC gore navedenim Cinjenicama, KraScommerce d.o.0., Ljubljana
je 2009. godine ostvario ukupan obujam prodaje od 2.299 tona $to
je za 2,2 % vise od ostvarenja u prethodnoj godini. Osim laganog
pada u prodaji proizvoda iz grupe keksa i vafla, u svim drugim
grupama proizvoda ostvaren je rast prodaje, a najvedi, 45,2%, u grupi
bombonskih proizvoda. Najvedi financijski rast prodaje ostvaren je na
brendovima Bronhi, 73% i Kiki, 26%. Ostvareni su poslovni prihodi od
74,6 milijuna kuna, $to je povecanje od 5,6% u odnosu na prethodnu
godinu. Poslovna aktivnost odvijala se prosjecno s 21 radnikom.

USINESS OPERATION OF
FFILIATE COMPANIES

Kras trgovina d.o.0., Siroki Brijeg

The trend of successful business activities of this affiliate company continues
in 2009. Therefore, in spite of aggravating business circumstances (the lack
of uniformity in the legal and economic system in Bosnia and Herzegovina,
an unemployment rate reaching 42.4%, low income of the population,
concentration of buyers, spreading of chain store networks etc) in the
year 2009 a total of 4,177 tons of KraS group confectionery products were
sold on the Bosnia and Herzegovina market, which amounts to more than
40% of the total export sales of all affiliate companies. The sales were
1.49% higher than the year before. The highest rate of sales growth was
achieved in the candy group, which was the result of good sales results
of new and redesigned Kiki and Bronhi brands. Kras trgovina d.0.0,, Siroki
Brijeg generated HRK 122 million of revenues, which is 2.1% more than the
previous year. Such business results were realized when the Company was
employing 61 employees.

Kra3commerce d.o.0., Ljubljana

Several events marked the year 2009 on the Slovenian market and
influenced the business operations of Krascommerce d.o.0., Ljubljana.
The most significant of those were a drop in the high inflation rates from
5.8% in 2008 to 1.8% in 2009, a 11.2% drop in turnover rates in retail and
the pressure imposed on merchants by introducing duties which do not
depend on tumover growth, further closing of small shops and disruptions
in solvency. Despite the given facts, in 2009 KraScommerce d.0.0,, Ljubljana
realized total sales amounting to 2,299 tons, which is 2.2% more than what
they realized in the previus year. Apart from a minor drop in the sales of
products belonging to the biscuits and waffle group, all other product groups
realized a growth in sales, and the highest growth, 45.2%, was achieved in
the candy group. The highest financial growth in sales was realized with the
brands Bronhi, 73% and Kiki, 26%. Operating revenues amounting to HRK
74.6 million were realized, which is 5.6% more than the previous year. In
average, 21 employees were involved in the business activities.



KraskomercKra3 d.o.o.e.1., Skopje

Ukupni rezultati poslovanja drustva u 2009. godini mogu se ocijeniti
stabilnim i profitabilnim, s tendencijom nastavka rasta poslovanja i
jacanja trzisne pozicije KraSevog asortimana u kljucnim kanalima
prodaje. Unato¢ izrazito nepovoljnim uvjetima i okolnostima koje
karakteriziraju trZiSte Republike Makedonije u 2009. godini (pad
potrosnje u maloprodaji od 15%, visoka stopa nezaposlenosti od
38%, godinja stopa inflacije od 2,5%, pad BDP-a za 5,4% u odnosu
na 2008. godinu, unutarnja i vanjskopoliticka izrazito problematicna
situacija), KraSkomerc Krad d.o.o.e.l., Skopje realizirao je ukupnu
prodaju proizvoda Kras grupe od 962 tone, te je ostvaren rast od 3% u
odnosu na 2008. godinu.

Sviklju¢ni brendovi (Dorina, Bajadera, Griotte, Kiki, Bronhi, Domacica)
ostvarili surast prodaje u odnosu na 2008. godinu. Ostvareni su ukupni
poslovni prihodi u visini od 40,2 milijuna kuna, $to je za 6% vise od
ostvarenja u 2008. godini. Poslovna aktivnost odvijala se prosjecno
s 38 zaposlenih.

Kra$ commerce doo, Beograd

TrziSte Srbije je znacajnije reagiralo na ekonomsku i financijsku krizu
koja je obiljezila 2009. godinu. Posljedica toga je pad kupovne moci
stanovnistva, a $to se svakako odrazilo i na pad potrosnje konditorskih
proizvoda.

Unatoc tome, na srpskom trZitu je ostvaren rast obujma prodaje u
odnosu na prethodnu godinu od 3,5%. Rast prodaje u odnosu na
proslogodisnje ostvarenje zabiljezen je u grupi kakao proizvoda i
bombonskih proizvoda, dok je zbog snazne domace industrije u grupi
keksa i vafla zabiljeZen lagani pad prodaje.

Ostvareni poslovni prihodi u visini od 70,7 milijuna kuna povecani su
za 32,9% u odnosu na prethodnu godinu, Sto je rezultat bolje obrade
trzista, poduzetih aktivnosti na reorganizaciji prodajne operative, te
znacajnih marketinskih ulaganja. Na kraju poslovne godine Drustvo
jeimalo 54 radnika.

KraSkomerc Kras d.o.0.e.l., Skopje

The total business results of the Company in the year 2009 can be said to be
stable and profitable, with the tendency to continue the business growth
and strengthen the market position of the Kra$ assortment in key sales
channels.

Despite very unfavourable conditions and circumstances which were
characteristic of the market in the Republic of Macedonia in 2009 (a 15%
drop in retail consumption, high unemployment rates reaching 38%,
annual inflation rate reaching 2.5%, a 5.4% fall in GDP compared to 2008,
very problematic situation in the field of national and international politics),
the total sales of Kraskomerc Kras d.o.0.e.l,, Skopje regarding the Kras group
products reached 962 tons and a 3% growth was realized compared to
2008.

All the key brands (Dorina, Bajadera, Griotte, Kiki, Bronhi, Domacica) realized
a growth in sales compared to 2008. Total operating revenues amounting
to HRK 40.2 million were generated, which is 6% more than the revenues
realized in 2008. The business activity included 38 employees on average.

Kra$ commerce doo, Belgrade

The Serbian market demonstrated a more significant reaction to the
economic and financial crisis which marked the year 2009. This resulted in a
drop in the purchase power of the population, and this reflected on the fall
in consumption of confectionery products.

| spite of that, the Serbian market showed a 3.5% growth in the sales
volume compared to the previous year. A growth in sales compared to the
previous year was seen in the cocoa product group and candy group, while
strong national industry resulted in a slight drop in the sales of biscuits and
waffles. The generated operating revenues amounting to HRK 70.7 million
meant a 32.9% increase compared to the previous year, which resulted from
improvements in market processing, the efforts related to the reorganization
of the sales operative staff and significant investments in marketing. At the
end of the business year, the Company was employing 54 employees.
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Kras (Z, spol. s r.0., Prag

Na trZistu Ceske u 2009. godini prodano je 389 tona proizvoda Kras
grupe. Gotovo 50% ukupne prodaje ¢ine kakao proizvodi. Ostvareni
su poslovni prihodi u visini od 13,8 milijuna kuna. Drustvo je poslovalo
s prosjecno 10 radnika.

U zadnjem kvartalu protekle godine, a u cilju postizanja bolje
efikasnosti na ovom trZiStu izvr3eno je restrukturiranje asortimana i
eliminacija neprofitabilnih i ovom trzistu neprihvatljivih proizvoda,
provedena je reorganizacija kadrova koja bi trebala doprinijeti boljemi
kvalitetnijem izvrSavanju planiranih ciljeva, te su optimizirane zalihe.

Kras Slovakia s r.o. Bratislava

Promjenom prodajne politike i selekcijom kupaca, restrukturiranjem
asortimana, novom organizacijom i obukom prodajnog osoblja u
2009. godini stvoreni su temelji za holje pozicioniranje i povecanje
trziSnog udjela na slovackom trzistu.

U 2009. godini realizirane su 283 tone proizvoda Kras, pri cemu se
vise od pola ostvarene prodaje odnosi na kakao proizvode, ¢ime su
ostvareni poslovni prihodi u iznosu od 10,5 milijuna kuna. Drustvo je
poslovnu aktivnost obavljalo s prosjecno 10 radnika.

Kras-trgovina d.o.0., Zagreb

Kras-trgovina d.o.0., Zagreb je u 2009. godini prodala 636 tona
konditorskih proizvoda Kra$ grupe, pri ¢emu su bili najzastupljeniji
kakao proizvodi, s udjelom od 53%. Ova kolicina je realizirana kroz
standardnu maloprodaju (19 bombonniera i diskont), prodaju putem
automata za prodaju i prodaju kroz 3 ¢oko bara.

Ostvareni su poslovni prihodi od 58 milijuna kuna, Sto je pad od 6%
u odnosu na prethodnu godinu. Na kraju poslovne godine Drustvo je
imalo 135 radnika.

Kras$ CZ, spol. sr.o., Prague

In 2009, 389 tons of Kra$ Group products were sold on the (zech market.
(ocoa products accounted for almost 50% of the total sales. Operating
revenues amounting to HRK 13.8 million were realized. The Company
employed 10 employees on an average.

In the final quarter of the previous year, with the goal of achieving better
efficiency on this market, the assortment was restructured, and the non-
profitable products and products unacceptable on this market were
eliminated. Furthermore, the personnel was restructured, which should
contribute to a better and more quality achievement of planned goals, and
stocks were optimized as well.

Kras Slovakia s r.o. Bratislava

By changing the sales policies and selecting their customers, restructuring
the assortment, reorganizing and educating the sales staffin 2009, the basis
was created for better positioning and increasing the market share on the
Slovak market.

In the year 2009, Kra$ Slovakia sold 283 tons of Kra$ products, where more
than half of the realized sales were cocoa products, thus generating operating
revenues of HRK 10.5 million. The activities of the Company included an
average of 10 employees.

Kras-trgovina d.0.0., Zagreb

In the year 2009, Kras-trgovina d.0.0., Zagreb sold 636 tons of Kra$ Group
confectionery products, which mostly included cocoa products, their
share amounting to 53%. This quantity was sold in standard retail (19
Bombonniera shops and a discount shop), sales in vending machines and
sales in 3 choco-bars.

Operating revenues in the amount of HRK 58 million were generated, which
represents a 6% fall when compared to the previous year. At the end of the
business year, the Company employed 135 employees.



Mira a.d., Prijedor

Tvornica Mira a.d., Prijedor najveca je tvornica keksa i vafla u Bosni i
Hercegovini. U vecinskom vlasnistvu Krasa je od 2003. godine, nakon
Cega je uspjesno provedeno integriranje ove tvornice u poslovni
sustav Kras grupe.

Tijekom 2009. godini nastavljen je trend uspjeSnog poslovanja iz
prethodnih godina, Sto potvrduje opravdanost uloZenih sredstava u
modernizaciju proizvodnje, financijsku konsolidaciju i restrukturiranje
poslovanja.

U 2009. godini 429 radnika proizvela su 5.862 tone keksa i vafla, Sto
je 2,5% vise od prethodne godine, a 4,2% od planirane proizvodnje.
Maksimalna prilagodba proizvodnje zahtjevima trZista rezultirala
je prodajom od 5.654 tone, te je ostala na razini proslogodisnje.
Ostvareni su prihodi od prodaje u visini od 77 milijuna kuna.

Kras-centar, d.o.o. Osijek

Osnovna djelatnost Kras-centra je proizvodnja i prodaja vocnih
sadnica i ukrasnog bilja, te uzgoj, berba i prerada visnje za potrebe
proizvodnje u Krasu. U 2009. godini s ukupno 19 radnika proizvedeno
je i prodano 140 tisuca vocnih sadnica, 103 tone merkantilne i 105
tona sjemenske soje na povrsinama namijenjenim za plodored.

Svlastite plantaZe obavljena je berba, te je 124 tone viSnje preradeno
u alkoholnu pulpu za proizvodnju Griotta. Radi osiguranja kvalitetnih
bajama za proizvodnju konditorskih proizvoda organiziran je uzgoj
sadnica koje su tijekom 2009. godine posadene na 15 hektara kod
kooperanata na podrucju Ravnih kotara.

Kras-centar, d.0.0. Osijek ostvario je ukupne prihode u visini od 5,6
milijuna kuna.

Mira a.d., Prijedor

The factory Mira a.d., Prijedor is the largest biscuits and waffle factory in
Bosnia and Herzegovina. Since 2003, Kra$ has the majority interest and
the factory was successfully integrated into the business system of the Kra$

group.

In the course of 2009, the successful business trend of the previous years
continued, and this demonstrated that the investment of funds into the
modernization of manufacture, financial consolidation and business
restructuring was justified.

In the year 2009, 429 employees manufactured 5,862 tons of biscuits
and waffles, which is 2.5% more than the previous year, and 4.2% more
than planned. The maximum accommodation of production to market
requirements resulted in the sales of 5,654 tons and remained on the levels
realized in the previous year. Sales revenues amounting to HRK 77 million
were generated.

Kras-centar, d.o.o. Osijek

The business activity of the company Kras-centaris the production and sales
offruit-tree seedlings and decorative plants, and the growing, harvesting and
processing of sour cherry for Kra$ production needs. In the year 2009, a total
of 19 employees produced and sold 140 000 fruit-tree seedlings, 103 tons
of mercantile and 105 tons of seed-soy beans on surfaces intended for crop
rotation. The produce was harvested from the company’s own plantation,
resulting in the processing of 124 tons of cherry and making alcohol pulp for
the production of the Griotte. In order to provide high-quality almonds for
the production of confectionery products, fruit-tree seedlings were grown
and in 2009 planted on a 15-hectar plot owned by a subcontractors in the
Ravnikotari area.

Kras-centar, d.0.0. Osijek realized total revenues of HRK 5.6 million.
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ODGOVORNOST za
financijske izvjesStaje

Sukladno Zakonu o racunovodstvu Republike Hrvatske (“Narodne
novine” 109/07), Uprava Grupe je duzna pobrinuti se da za svaku
financijsku godinu budu sastavljeni financijski izvjeStaji u skladu
s Medunarodnim standardima financijskog izvjestavanja (MSFI)
koje je objavio Odbor za standarde financijskog izvjestavanja, koji
pruzaju realan i objektivan prikaz financijskog polozaja i uspjesnosti
poslovanja Grupe za navedeno razdoblje.

Nakon provedbe odgovarajucih analiza, Uprava opravdano ocekuje da
¢e Grupa u dogledno vrijeme raspolagati odgovarajucim resursima, te
stoga i dalje usvaja nacelo vremenske neogranicenosti poslovanja pri
sastavljanju financijskih izvjestaja.

Odgovornosti Uprave pri izradi financijskih izvjestaja obuhvacaju
sljedece:

- odabir i dosljednu primjenu odgovarajucih
racunovodstvenih politika,

- davanje opravdanih i razboritih prosudbi i procjena,

« postupanje u skladu s vazecim racunovodstvenim standardima,
uz objavu i obrazlozenje svih materijalno znacajnih odstupanja u
financijskim izvjestajima,

- sastavljanje financijskih izvjestaja pod pretpostavkom vremenske
neogranicenosti poslovanja, osim ako pretpostavka da ¢e Grupa
nastaviti poslovanje nije primjerena.

RESPONSIBILITY for the
Financial Statements

Pursuant to the Croatian Accounting Law (Official Gazette 109/07), the
Management Board of the Group is responsible for ensuring that financial
statements are prepared for each financial year in accordance with the
International Financial Reporting Standards (IFRS) as published by the
International Accounting Standards Board (IASB) which give a true and fair
view of the state of affairs and results of the Group for that period.

After making enquiries, the Board reasonably expects the Group to have
adequate resources to operate in the foreseeable future. For this reason,
the Board continues to adopt the going concern basis in preparing financial
Statements.

In preparing those financial statements, the responsibilities of the Board
include that:

« suitable accounting policies are selected and then applied consistently;

- judgments and estimates given are reasonable and prudent;

- applicable accounting standards are followed and subjected to any
material departures disclosed and explained in financial statements; and

- financial statements are prepared on the going concern basis unless it is
inappropriate to presume that the Group will continue operating.
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Uprava je odgovorna za vodenje odgovarajucih raCunovodstvenih
evidencija, koje u svakom trenutku s opravdanom to¢noscu prikazuju
financijski polozaj Grupe. Takoder, Uprava je duzna pobrinuti se da
financijski izvjestaji budu u skladu sa Zakonom o racunovodstvu
(“Narodne novine” 109/07).

Pored toga, Uprava je odgovorna za Cuvanje imovine Grupe te za
poduzimanje opravdanih koraka za sprjecavanje i otkrivanje prijevare
i drugih nepravilnosti.

The Board is responsible for keeping proper accounting records which
at any time disclose the financial position of the Group with reasonable
accuracy and it must also ensure that financial statements comply with
the Croatian Accounting Law (Official Gazette 109/07).

The Board is also responsible for safequarding the assets of the Group
and hence for taking reasonable steps for the prevention and detection of
fraud and other irreqularities.

Zaiuime Uprave:
For and on behalf of the Board

Darko Radisic, ¢lan Uprave
Member of the Management Board

Tomislav Jovi¢, ¢lan Uprave

Member of the Management Board

KRAS d.d., Ravnice 48
10000 Zagreb, Republika Hrvatska

9. 0Zujka, 2010. godine
Zagreb, 9 March 2010




|ZVJESTAJ

revizora

neovisnog

Vlasnicima i Upravi GRUPE KRAS

Predmet revizije

Obavili smo reviziju prilozenih konsolidiranih financijskih izvjestaja
Grupe KRAS (dalje u tekstu: ,Grupa”) koji obuhvacaju konsolidiranu
Bilancu na dan 31. prosinca 2009. godine, konsolidirani racun
dobiti i gubitka, izvjestaj o promjenama na kapitalu i izvjestaj o
novcanom toku za godinu koja je tada zavrsila, te sazetak znacajnih
raCunovodstvenih politika i ostalih biljeski s objasnjenjima.

0Odgovornost Uprave za konsolidirane financijske izvjestaje

Uprava je odgovorna za sastavljanje i objektivnu prezentaciju tih
konsolidiranih  financijskih izvjeStaja u skladu s Medunarodnim
standardima financijskog izvjestavanja odobrenim za primjenu u
Republici Hrvatskoj.

Ta odgovornost ukljucuje: oblikovanje, uvodenje i odrZavanje
internih kontrola relevantnih za sastavljanje i objektivnu prezentaciju
financijskih izvjestaja bez materijalno znacajnih pogresaka u prikazu,
kao posljedica prijevare ili pogreSke; izbor i primjenu prikladnih
racunovodstvenih politika te davanje racunovodstvenih procjena koje
su primjerene danim okolnostima.

0Odgovornost revizora

Nasa je odgovornost izraziti misljenje o tim financijskim izvjestajima
zasnovano na obavljenoj reviziji. Reviziju smo obavili u skladu s
Medunarodnim revizijskim standardima. Ti standardi zahtijevaju
da postupamo u skladu sa zahtjevima etike, te reviziju planiramo
i obavljamo kako bismo stekli razumno uvjerenje o tome da li su
financijski izvjestaji bez znacajnih pogresnih prikaza.

Independent Auditor's

REPORT

To the Management Board and the Owners of the KRAS GROUP,

Subject of audit

We have audited the enclosed consolidated financial statements of the
KRAS Group (hereinafter “the Group”) for the year ended 31 December
2009, which comprise the consolidated Balance Sheet, consolidated Income
Statement, consolidated Statement of changes in equity and consolidated
cash flow statement for the year then ended as well as the summary of
significant accounting policies and other pertaining notes.

Management’s Responsibility for the consolidated
financial statements

The Management is responsible for the preparation and fair presentation
of these consolidated financial statements in accordance with International
Financial Reporting Standards approved for usage in the Republic of
(roatia.

This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud
orerror; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial
statements based on our audit. We conducted our audit in accordance
with International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the consolidated financial statements are free
from material misstatement.

57

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009



58

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009

Revizija ukljucuje obavljanje postupaka radi pribavljanja dokaza o
iznosima i objavama u financijskim izvjestajima. Izbor odabranih
postupaka ovisi o prosudbi revizora, ukljucujuci procjenu rizika
znacajnih pogresnih prikaza u financijskim izvjestajima uslijed
prijevara ili pogreSaka. Pri procjenjivanju rizika, revizor razmatra
interne kontrole vazne za subjektovo sastavljanje i objektivnu
prezentaciju financijskih izvjestaja kako bi oblikovao revizijske
postupke koji su prikladni u danim okolnostima, ali ne i za izrazavanje
misljenja o ucinkovitosti internih kontrola Grupe. Revizija takoder
obuhvaca ocjenu prikladnosti primjenjenih racunovodstvenih
politika i razboritosti racunovodstvenih procjena Uprave, kao i ocjenu
gelokupne prezentacije financijskih izvjestaja.

Vjerujemo da su revizijski dokazi koje smo prikupili dostatni i cine
prikladnu osnovu za izrazavanje naseq revizorskog misljenja.

Misljenje

Prema nasem misljenju, konsolidirani financijski izvjestaji pruzaju
realan i objektivan prikaz financijskog poloZaja GRUPE KRAS na dan
31. prosinca 2009. godine, te rezultate njezina poslovanja i njezine
novcane tokove za tada zavrSenu godinu u skladu s Medunarodnim
standardima financijskog izvjeStavanja odobrenim za primjenu u
Republici Hrvatskoj.

U Zagrebu, 09.0zujka 2010. godine
In Zagreb, 9 March 2010

An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the consolidated financial statements.
The procedures selected depend on the auditor’s judgment, including the
assessment of therisks of material misstatement of the consolidated financial
statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity’s preparation
and fair presentation of the consolidated financial statements in order to
design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity’s
internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the
finandial position of the KRAS GROUP as of December 31, 2009, and of its
operating result and its cash flows for the year then ended in accordance
with International Financial Reporting Standards approved for usage in the
Republic of Croatia.

BDO Revizija Zagreb d.o.0.
Zagreb, Trg J. F. Kennedy 6b

Nives Hizar-Frankovi¢
ovlasteni revizor certified auditor

Ivan Stimac
prokurist procurator
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Konsolidirani racun
dobiti i gubitka
za 2009. godinu

Biljeke prikazane na stranicama
70 do 103 ¢ine sastavni dio ovih
financijskih izvjestaja.

Consolidated
income statement

for 20009

The notes set out on pages 70 — 103 form
anintegral part of these financial statements.

Veza MSFI POZICIJA
POSLOVNI PRIHODI
MRS 18 Prihodi od prodaje
MRS 18 Ostali poslovni prihodi
Ukupno poslovni prihodi
POSLOVNI RASHODI
MRS 2 Promjene zaliha proizvodnje i gotovih proizvoda
MRS 2 Troskovi prodane robe i materijala
MRS 2 Utrodene sirovine i materijal
MRS 19 Troskovi primanja zaposlenih
MRS 16,38  TroSkovi amortizacije dugotrajne imovine
MRS 18 Vrijednosna uskladenja imovine
MRS 2 Ostali rashodi
Ukupno poslovni rashodi
Dobit iz redovnog poslovanja
MRS 23 Financijski rashodi
MRS 18 Financijski prihodi
Dobit prije oporezivanja iz redovnog poslovanja
MRS 12 Trosak poreza na dobit
UKUPNA DOBIT ZA GODINU
Ukupna dobit pripisana:

Vlasnicima matice

Vlasnicima manjinskih udjela

Zarada po dionici - kune



IAS/IFRS DESCRIPTION Biljeska 2009. 2008.
Note
HRK'000 000 HRK
OPERATING INCOME
IAS18 Sales income 6 1.024.566 1.023.980
IAS 18 Other operating income 25.736 11.742
Total operating income 1.050.302 1.035.722
OPERATING EXPENSES
IAS 2 Changes in work in progress and finished products inventory 1.309 12.770
IAS 2 (ost of sold goods and materials (74.981) (80.045)
IAS 2 Used raw material and material 7 (401.447) (409.177)
IAS19 Employees costs 9 (254.356) (248.924)
IAS 16, 38 Depreciation of non-current assets 8 (51.844) (56.914)
IAS 18 Assets value adjustments (1.681) (2.037)
IAS 2 Other expenses 10 (205.240) (209.502)
Total operating expenses (988.240) (993.829)
Profit from operating activities 62.062 41.893
IAS 23 Financial expenses 12 (31.805) (34.487)
IAS 18 Financial income n 21.959 15.920
Profit before tax from operating activities 52.216 23.326
IAS 12 (orporate income tax (12.379) (7.874)
TOTAL PROFIT FOR THE YEAR 39.837 15.452
Total Profit attributable to:
The equity holders of the Parent 37.942 14.022
Minority interests 1.895 1.430
Earnings per share - HRK 30,19 12,86
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Konsolidirana
bilanca na dan
31. prosinca
2009. godine

Biljeske prikazane na stranicama
70 do 103 ¢ine sastavni dio ovih
financijskih izvjestaja.

Consolidated
Balance sheet
as at 31 December

20009

The notes set out on pages 70 — 103 form
an integral part of these financial statements.

VezaMSFI  POZICIJA
AKTIVA
Dugotrajna imovina
MRS 16 Nekretnine. postrojenja i oprema
MRS 40 Ulaganja u nekretnine
MRS 38 Nematerijalna imovina
MRS 39 Ostala dugotrajna financijska imovina
Odgodena porezna imovina
Ukupno dugotrajna imovina
Kratkotrajna imovina
MRS 2 Zalihe
MRS 18 Potrazivanja od kupaca i ostala potraZivanja
MRS 18 Unaprijed placeni troskovi
MRS 39 Ostala kratkotrajna financijska imovina
MRS 7 Novac

Imovina namijenjena prodaji

Ukupno kratkotrajna imovina

UKUPNA AKTIVA
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IAS DESCRIPTION Biljeska 31.12.2009. 31.12.2008.
Note
HRK'000 HRK'000
ASSETS
Non-current assets
IAS 16 Property. plant and equipment 14 523.074 553.006
IAS 40 Property investments 14 9.841 5.808
IAS 38 Intangible assets 13 5.140 6.132
IAS 39 Other non-current financial assets 15 98.635 104.515
Deferred tax assets 20 16
Total non-current assets 636.710 669.477
Current assets
[AS 2 Inventories 16 146.282 138.211
IAS 18 Trade and other receivables 17 271.518 299.448
IAS 18 Prepayments 5.020 2.076
IAS 39 Other current financial assets 18 51.748 28.451
IAS7 (ash 28.951 25.784
503.519 493.970
Assets held for sale AN 10.003
Total current assets 504.230 503.973
TOTAL ASSETS 1.140.940 1.173.450

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009



64

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009

Konsolidirana

VezaMSFI  POZICIJA
bilanca na dan
31. prosinca
2009. godine
PASIVA
Biljeske prikazane na stranicama MRS 1.69 Kapital
70 do 103 Cine sastavni dio ovih —
financijskih izvjestaja. Upisani kapital
Premija na izdane dionice
Consolidated Trezorske dionice
Bollenees shaeet Ostale kapitalne rezerve
as at 31 December Zadrzana dobit
20009 Dobit tekuce godine
The notes set out on pages 70 — 103 form Kapital pripisan Vlasnicima matice
anintegral part of these financial statements. Manjinski udjeli
Ukupno kapital
MRS 1.69 Dugotrajne obveze
Kamatonosni krediti i zajmovi
Rezerviranja
Ostale obveze
Odgodena porezna obveza
Ukupno dugorocne obveze
MRS 1.69 Kratkoro¢ne obveze

Obveze prema dobavljacima i ostale obveze

Kamatonosni krediti i zajmovi

Odgodeni prihodi

Ukupno kratkorocne obveze

UKUPNO OBVEZE

UKUPNO PASIVA
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IAS DESCRIPTION BiljeSka |  31.12.2009. |  31.12.2008.
Note
HRK'000 HRK'000
CAPITAL AND LIABILITIES
IAS 1.69 (apital
Subscribed capital 19 549.448 549.448
Premium on issued shares (16.682) (14.892)
Treasury shares (21.631) (14.855)
QOther capital reserves 26.018 15.684
Retained earnings 66.168 90.169
Profit for the year 37.942 14.022
(apital attributable to the equity holders of the Parent 641.263 639.576
Minority interests 16.154 14.359
Total capital 657.417 653.935
IAS 1.69 Non-current liabilities
Interest bearing loans and borrowings 20 163.532 195.114
Provisions 305 323
Other liabilities 3.346 3.859
Deferred tax liabilities 14 0
Total non-current liabilities 167.197 199.296
IAS 1.69 Current liabilities
Trade and other payables 22 192.296 203.412
Interest bearing loans and borrowings 21 113.151 110.251
Deferred income 10.879 6.556 CRAS
Total current liabilities 316.326 320.219 GODIENJE
TOTAL LIABILITIES 483.523 519.515 1ZVJESCE
TOTAL CAPITAL AND LIABILITIES 1.140.940 1.173.450
ANNUAL
REPORT

2009
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Konsolidirani

izviestaj o
promjenama
kapitala v

2009. godini

Biljeke prikazane na stranicama
70 do 103 ¢ine sastavni dio ovih
financijskih izvjestaja.

Consolidated
statement of

changes in equity

for 2009

The notes set out on pages 70 — 103 form

an integral part of these financial statements.

OPIS

DESCRIPTION

Stanje 31. prosinca 2007. godine

Balance at 31 December 2007

Raspored dobiti 2007. godine

Allocation of profit for 2007

Sjecanje trezorskih dionica

Acquisition of treasury shares

Isplata zadrzane dobiti

Payment of retained eamings

Dodjela trezorskih dionica

Allocation of treasury shares

Transfer dobiti

Transfer of profit

Dodatno stjecanje Mira d.d.

Additional acquisition of Mira d.d.

Revalorizacijske rezerve
od financijske imovine

Revaluation reserves
from financial assets

Revalorizacija dugotrajne
materijalne imovine

Revaluation of non-current
tangible assets

Tecajne razlike tekuce godine

Currency differences in the year

Dobit tekuce godine

Stanje 31. prosinca 2008. godine

Profit for the year

Balance at 31 December 2008

Raspored dobiti 2008. godine

Allocation of profit for 2008

Tecajne razlike

Currency differences

Stjecanje trezorskih dionica

Acquisition of treasury shares

Prijenos rezerve Transfer of reserve
Dividenda za 2008. Dividend for 2008
Dodjela dionica Allocation of shares
Transfer dobiti Transfer of profit

Revalorizacija fin. imov.
rasp. za prodaju

Revaluation of finan. assets
available for sale

Dobit tekuce godine

Profit for the year

Stanje 31. prosinca 2009. godine

Balance at 31 December 2009



Upisani Premijena | Trezorske Ostale | Zadrzana | Dobit tekuce Kapital pripisan | Manjinski ~ UKUPNO
kapital | izdane dionice dionice rezerve dobit godine vlasnicima matice interesi
Subscribed Premium on Treasury Other |  Retained Profit for | Capital attr. to the equity Minority TOTAL
capital | issued shares shares reserves earnings the year holders of the Parent interests

HRK'000 HRK'000 HRK'000 HRK'000 HRK'000 HRK'000 HRK'000 HRK'000 HRK'000
549.448 (11.107) (9.189) 20.028 |  105.377 32.471 687.028 13.197 | 700.225
0 0 0 1.181 31.290 (32.471) 0 0 0

0 0 (13.993) 14.855 (14.855) 0 (13.993) 0 (13.993)

0 0 0 0 (24.495) 0 (24.495) 0 (24.495)

0 (3.785) 8.327 0 (5.517) 0 (975) 0 (975)

0 0 0 0 (2) 0 ) 0 (2)

0 0 0 0 173 0 173 (173) 0

0 0 0 (20.447) 0 0 (20.447) 0| (20.447)

0 0 0 110 0 0 110 0 110

0 0 0 (43) (1.802) 0 (1.845) (95) (1.940)

0 0 0 0 0 14.022 14.022 1.430 15.452
549.448 (14.892) |  (14.855) 15.684 90.169 14.022 639.576 14359 | 653.935
0 0 0 0 14.022 (14.022) 0 0 0

0 0 0 93 (1.055) 0 (962) (100) (1.062)

0 0 (10.541) 0 0 0 (10.541) 0 (10.541)

0 0 0 7.654 (7.654) 0 0 0 0

0 0 0 0 (23.525) 0 (23.525) 0 (23.525)

0 (1.790) 3.765 0 (2.500) 0 (525) 0 (525)

0 0 0 0 (3.289) 0 (3.289) 0 (3.289)

0 0 0 2.587 0 0 2.587 0 2.587

0 0 0 0 0 37.942 37.942 1.895 39.837
549.448 (16.682) |  (21.631) 26.018 66.168 37.942 641.263 16.154 | 657.417
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68 Konsolidirani POZICIJA

izviestaj o
novécanom toku :
NOVCANI TOKOVI IZ POSLOVNIH AKTIVNOSTI

za 2009. godinu

Neto dobit
Biljeske prikazane na stranicama A .
mortizadi
70 do 103 ¢ine sastavni dio ovih ortizadlja
financijskih izvjestaja. (Povecanje)/smanjenje odgodenih troskova

(Povecanje)/smanjenje zaliha
)

(Povecanje)/smanjenje kratkotrajnih potraZivanja i predujmova

Consolidated - - ) - n
(Povecanje)/smanjenje ulaganja namjenjena prodaji

statement of

changes in equity Povecanje/(smanjenje) tekucih poslovnih i ostalih obveza

for 2009 Povecanje/(smanjenje) rezerviranja za troSkove i rizike
Povecanje/(smanjenje) odgodene porezne imovine

The notes set out on pages 70 — 103 form T . . . .

an integral part of hese financial statements. Povecanje/(smanjenje) obracunatih troskova odgodenih prihoda

Povecanje/(smanjenje) manjinskih interesa

Neto novcani tokovi iz poslovnih aktivnosti

NOVCANI TOKOVI IZ INVESTICISKIH AKTIVNOSTI

(Povecanje)/smanjenje nekretnina, postrojenja i opreme

Sadasnja vrijednost rashodovane i prodane imovine

(Povecanje)/smanjenje ulaganja u dionice

(Povecanje)/smanjenje dugotrajnih potraZivanja

Neto novcani tokovi iz investicijskih aktivnosti

NOVCANI TOKOVI IZ FINANCIJSKIH AKTIVNOSTI

Povecanje/(smanjenje) kapitala

(Povecanje)/smanjenje kratkotrajne financijske imovine

Povecanje/(smanjenje) dugorocnih posudba

Povecanje/(smanjenje) ostalih dugorocnih obveza

e i Povecanje/(smanjenje) tekucih posudba
GODISNJE s RO T e
ZVIESCE Neto novcafnl tokovi iz financijskih aktivnosti
NETO POVECANJE NOVCA
ANNUAL NOVAC NA DAN 1. SJECNJA
REPORT NOVAC NA DAN 31. PROSINCA
POVECANJE NOVCA

2009



POZICIJA 2009. 2008.
HRK'000 | HRK'000
CASH FLOWS FROM OPERATING ACTIVITIES
Net profit 37.942 14.022
Depreciation 51.844 56.914
(Increase)/decrease in prepayments (2.944) (48)
(Increase)/decrease in inventories (8.071) (8.835)
(Increase)/decrease in current receivables and prepayments 27.930 | (28.427)
(Increase)/decrease in investments held for sale 9.292 | (10.003)
Increase/(decrease) in current operating and other liabilities (11.116) | (10.099)
Increase/(decrease) in cost and risk provisions (18) 323
Increase/(decrease) in deferred tax assets (4) (16)
Increase/(decrease) in prepayments and deferred income 4323 1.256
Increase/ (decrease) in minority interests 1.795 1.162
Net cash flows from operating activities 110.973 16.249
CASH FLOWS FROM INVESTING ACTIVITIES
(Increase)/decrease in property, plant and equipment (26.157) | (33.389)
Current value of disposed and sold assets 1.204 12.358
(Increase)/decrease in investments in shares 5.880 20.447
(Increase)/decrease in non-current receivables 0 9.236
Net cash flows from investing activities (19.073) 8.652
CASH FLOWS FROM FINANCIAL ACTIVITIES
Increase/(decrease) in capital (36.255) | (61.474)
(Increase)/decrease in current financial assets (23.297) 14.132
Increase/(decrease) in non-current borrowings (31.582) 93.338
Increase/(decrease) in other non-current liabilities (513) (208)
Increase/(decrease) in current borrowings 2914 | (64.917)
Net cash flows from financial activities (88.733) | (19.129)
NET CASH INCREASE 3.167 5.772
CASH AT 1 JANUARY 25.784 20.012
CASH AT 31 DECEMBER 28.951 25.784
CASH INCREASE 3.167 5.772
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BiljeSke vz konsolidirane
financijske izvjedtaje za
godinu koja je zavrsila
31. prosinca 20089.
godine

1. 0PCl PODACI 0 DRUSTVU

Osnivanje drustva KRAS d.d., Ravnice 48, Zagreb (dalje: Drustvo)
upisano je u sudski registar Trgovackog suda u Zagrebu, pod mati¢nim
brojem subjekta 080005858. Osnovna djelatnost Drustva sukladno
nacionalnoj klasifikaciji djelatnosti, registrirana pri Trgovackom sudu
je proizvodnja i prodaja konditorskih proizvoda tj. Proizvodnja kakaa,
bombona, keksa i cokolade. Upisani temeljni kapital iznosi 549.448
tisuca kunai podijeljen je na 1.373.621 dionicu nominalne vrijednosti
od 400 kuna. Drustvo je osnivac i 100% vlasnik 8 ovisnih drustava,
od kojih je 6 u inozemstvu, te 2 u Hrvatskoj, te je vlasnik ovisnog
drustva MIRA a.d., Prijedor, u 76,09%-nom vlasnistvu. Sedam ovisnih
drustava se bavi komercijalnim djelatnostima, a 2 proizvodnjom.

Consolidated
cash flow
statement

for 20009

| GENERAL

The founding of the company KRAS d.d., Ravnice 48, Zagreb (hereinafter:
“the Company”) is registered in the court register of the Commercial Courtin
Zagreb, under the registration number 080005858. The principal activity of
the Company according to the national classification of activities, registered
at the Commercial Court is production and sale of confectionary products,
respectively, production of cocoa, sweets, cookies and chocolate. Subscribed
capital amount to HRK 549,448 thousands and is divided to 1,373,621
shares at the nominal value of HRK 400. The company is the founder and
the sole owner of 8 Associates, 6 abroad, and 2 in Croatia as well as of the
associated company MIRA a.d., Prijedor, in a 76.09% ownership. Seven
related companies are in commercial activities, and 2 in production.

OVISNO DRUSTVO RELATED COMPANY Postotak vlasnistva Osnovna djelatnost
Ownership percentage Main activity
a) Drustva u zemlji a) Domestic companies
Kras-trgovina d.o.0., Zagreb Kras-trgovina d.0.0., Zagreb 100,00% trgovina Trade
Kras centar, d.o.o. Osijek Kras centar, d.0.0. Osijek 100,00% proizvodnja Production
b) Drustva u inozemstvu b) Foreign companies
Kras trgovina d.o.0., Siroki Brijeg Kras trgovina d.0.0,, Siroki Brijeg 100,00% trgovina Trade
KraScommerce d.0.0., Ljubljana KraScommerce d.0.0., Ljubljana 100,00% trgovina Trade
Kraskomerc Kras d.o.0.e.1., Skopje Kraskomerc Kras d.o.0.e.l., Skopje 100,00% trgovina Trade
Kras (Z, spol. s r.0., Prag Kras CZ, spol. s r.o,, Prag 100,00% trgovina Trade
Kras Slovakia s r.o. Bratislava Kras Slovakia s r.0. Bratislava 100,00% trgovina Trade
Kra$ commerce doo Beograd Kra$ commerce doo Beograd 100,00% trgovina Trade
Mira a.d., Prijedor Mira a.d., Prijedor 76,09% |  proizvodnja Production



1.1.Tijela Matice
Uprava Drustva:

Nadan Vidosevic - predsjednik Uprave Drustva
Tomislav Jovic - clan Uprave Drustva
Darko Radisi¢ - clan Uprave Drustva

(lanovi Nadzormog odbora su:

Darko Pender - predsjednik NO

Jadranka Ivci¢ - Zamjenik predsjednika NO
Ana Ester - clan NO

Marija Cari¢ - clan NO

Miaden Butkovi¢ - ¢lan NO

Zoran Parac - ¢lan NO

Darko Denes - clan NO

I1. TEMEL) ZA SASTAVLJANJE FINANCIJSKIH IZVJESTAJA
Osnove pripreme

Ovi konsolidirani financijski izvjestaji pripremljeni su u skladu
s Medunarodnim  standardima  financijskog  izvjestavanja,
Medunarodnim raCunovodstvenim standardima i tumadenjima
(zajedno: MSFI) izdanim od strane Medunarodnog odbora za
racunovodstvene standarde (IASB) i usvojenim od strane Europske
Unije (“usvojeni MSFI").

Konsolidirani financijski izvjestaji sastavljeni su temeljem povijesnog
troska, modificiranom revalorizacijom nekretnina, postrojenja i
opreme, financijske imovine raspoloZive za prodaju i financijske
imovine i obveza, ukljucujuci derivativne financijske instrumente, po
fer vrijednosti kroz racun dobiti i qubitka.

Sastavljanje konsolidiranih financijskih izvjestaja sukladno MSFI
zahtijeva upotrebu odredenih klju¢nih racunovodstvenih procjena.

1.1. Parent Company Bodies
Management Board:

Nadan Vido3evic - President of the Management Board
Tomislav Jovi¢ - Member of the Management Board
Darko Radisic - Member of the Management Board

Supervisory Board:

Darko Pender - President
Jadranka Ivi¢ - Deputy president
Ana Ester - Member

Marija Cari¢ - Member

Mladen Butkovic - Member
Zoran Parac - Member

Darko Denes - Member

I BASIS FOR PREPARATION OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Basis for preparation

These consolidated financial statements are prepared in accordance
with International ~ Financial Reporting Standards (IFRS) as issued by
the International Accounting Standards Board (IASB), as adopted by the
European Union (“adopted IFRSs").

Consolidated financial statements are prepared by the historical cost
method, modified by the revaluation of property, plant and equipment,
financial assets available for sale and financial assets and liabilities, including
derivative financial instruments at fair value through profit or loss.

In preparing consolidated financial statements according to IFRS, it is
necessary to apply certain significant accounting valuations. Also, it is
required from the Board to use judgment in the process of implementation
of accounting policies of the Group.
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Takoder se od Uprave Grupe zahtijeva da se sluzi prosudbama u
procesu primjene racunovodstvenih politika Grupe. Uprava Grupe
smatra da tijekom sastavljanja ovih konsolidiranih financijskih
izvjestaja nije bilo nikakvih prosudbi koje bi mogle imati znacajan
utjecaj na iznose priznate u financijskim izvjestajima. Isto tako nije
bilo nikakvih procjena na temelju kojih bi moglo doci do znacajnih
uskladenja knjigovodstvenih iznosa imovine i obveze u slijedecoj
godini.

Sviiznosi su prikazani u hrvatskim kunama i, osim ako nije drugacije
naznaceno, zaokruzeni su na najblizu tisucu. Na dan 31. prosinca
2009. godine srednji tecaj HNB za 1 EUR bio je 7,306199 kuna (31.
prosinca 2008. godine 1 EUR bio je 7,324425 kuna).

[11. SAZETAK RACUNOVODSTVENIH POLITIKA

Sazetak znacajnih racunovodstvenih politika usvojenih za pripremu
konsolidiranih financijskih izvjestaja naveden je u nastavku. Politike
su dosljedno primjenjivane za sva razdoblja ukljucena u ove izvjestaje,
osim ako nije drukdije navedeno.

3.1. Promjene racunovodstvenih politika

a) Novi standardi, tumacenja i izmjene na snazi

od 1. sijecnja 2009. godine

Sljedeci novi standardi, tumacenja, izmjene i dopune, na snazi od
1. sijecnja 2009. godine, imali su ucinak na financijske izvjestaje
Grupe:

« MSFI 7“Financijski instrumenti — objavljivanje” (dopuna):

Ova dopuna zahtjeva promjenu u objavljivanju financijskih
instrumenata, ukljucujuci analizu financijske imovine i financijskih
obveza koje se vrednuju po fer vrijednosti u izvjeS¢u o financijskom
poloZaju, u tri hijerarhijske razine mjerenja fer vrijednosti. [zmjene se
ne odnose na priznavanje i mjerenje transakcije i stanja u financijskim
izvjestajima.

The Management Board believes that during preparation of the consolidated
financial statements there were no judgments which could have significant
influence on the amount recognized in the consolidated financial statements.
Also there were no valuations which would result in significant adjustment
of the book value of assets and liabilities in the next year.

Allamounts are stated in Croatian Kuna, and rounded to the nearest thousand,
if not otherwise stated. The exchange rate applied at 31 December 2009 was
EUR T=HRK7.306199 (31 December 2008: EUR 1=HRK 7.324425).

I SUMMARY OF ACCOUNTING POLICIES

Summary of accounting policies applied for preparation of the finandial
statements s set below. Policies are consistently applied to all the years
presented, unless otherwise indicated.

3.1. Changes in accounting policies

a) New standards, interpretations and amendments effective

from 1 January 2009

The following new standards, interpretations and amendments,
effective from 1 January 2009, have had an effect on the financial
statements of the Company:

« IFRS 7“Financial instrument — disclosures” (Amendment):

The application of this Amendment has resulted in changes to the disclosures
provided in respect of financial instruments, including an analysis of financial
asset and finandial liability that is measured at fair value in the statement of
financial position, into a three level fair value measurement hierarchy.

The Amendment does not change the recognition or measurement of
transactions and balances in the financial statements.



3.1. Promjene racunovodstvenih politika (nastavak)

« MRS 1“Prezentiranje financijskih izvjestaja” (revidiran):

Kao rezultat primjene ove izmjene Drustvo je izabralo prezentiranje
jedinstvenog racuna dobiti i gubitka. Osim toga, izvjeStaj o
promjenama u kapitalu se sada predstavlja kao primarni izvjestaj
u kojem je prikazana ukupna sveobuhvatna dobit razdoblja, gdje
se odvojeno iskazuju ukupni iznosi raspodjeljivi vlasnicima matice
i vlasnicima manjinskih udjela. Takoder Drustvo u izvjeStaju o
promjenama u kapitalu prikazuje i ucinke retroaktivne primjene
promjene racunovodstvenih politika ili retroaktivnog prepravljanja
iznosa, iznose transakcija s vlasnicima u njihovom svojstvu kao
vlasnika, prikazuju¢i odvojeno uplate uloga vlasnika i raspodjele
vlasnicima i u skladu izmedu knjigovodstvenog iznosa svake
komponente kapitala na pocetku i na kraju razdoblja, uz odvojeno
prikazivanje svake promjene.

« MSFI 8 —“Poslovni segmenti”  zamjenjuje MRS 14)

« MSFI 3“Poslovna spajanja” — revizija primjene metode stjecanja

Sljedeci novi standardi, tumacenja, izmjene i dopune, takoder na
snazi od 1. sijecnja 2009. godine, nisu imali materijalno znacajan
ucinak na financijske izvjestaje Grupe:

« MRS 23 “TroSkovi posudbe” (izmjene i dopune)- sveobuhvatna
revizija s ciljem zabrane trenutnog priznavanja rashoda. Troskovi
posudbe koji se odnose na kvalificirana sredstva za koje je pocetni
datum kapitalizacije 1. sijecnja 2009. ili nakon toga.

« MSFI 2“Isplate s temelja dionica” (izmjene i dopune):
uvjeti stjecanja prava i otkazivanje

« MSFI 3“Poslovna spajanja” — revizija primjene metode stjecanja
(0d 1.7.2009.9.)

3.1. Changes in accounting policies (continued)

«IAS 1"Presentation of the financial statements” (revised):

As a result of the application of this Amendment the Group has elected to
present a single statement of comprehensive income. In addition, report
of changes in equity is now presented as the primary report which shows
the total comprehensive income for the period, where the total amounts
attributable to the equity holders of the parent and minority interests are
presented separately.Also, the Companyinthe statement of changesin equity
shows the effects of retroactive application of changes in accounting policies
and retrospective restatement of amounts, the amounts of transactions with
owners in their capacity as owners, showing separately the payment of the
owners stakes and distribution to the owners, and adjustment between the
carrying amount of each component of capital at the beginning and at the
end of the period, showing separately each change.

+ |FRS 8 —“Operating segments” (change for IAS 14)

« IFRS 3“Business combinations”— audit of the application
of acquisition method

The following new standards, interpretations and amendments, also
effective for the first time from 1 January 2009, have not had a material
effect on the Company’ financial statements:

« IAS 23 “Borrowing costs” (Amendments)- comprehensive audit with the
purpose of prohibiting immediate recognition of expenditures. Borrowing
costs relating to eligible assets for which the start date of capitalization is
1 January 2009 or thereafter.

«|FRS 2“Share-based payments” (amendments): vesting conditions
and cancellations

- |FRS 3“Business combinations” — audit of the application of acquisition
method (effective from 1 July 2009)
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« MRS 27 “Konsolidirani i odvojeni financijski izvjestaji” —izmjena
koja se odnosi na tro3ak investiranja kod prve primjene MSFI

« MRS 28“Ulaganja u pridruZena drustva”izmjene proistekle
izizmjena u MSFI 3 (od 1.7.2009.9.)

« MRS 32 i MRS 1“Povrativi financijski instrumenti i obveze nastale
temeljem likvidacije” (objavljivanje - izmjene i dopune)

« MRS 36 Umanjenje imovine: (dodatno objavljivanje
o diskontnoj stopi)

« MRS 38 Nematerijalna imovina: (tretman troskova
za marketing i promidzbu)

« MRS 39 Financijski instrumenti: Priznavanje i mjerenje
(pojasnjenja da se promjene nastale po derivatima
ne smatraju reklasifikacijama)

3.1. Promjene racunovodstvenih politika (nastavak)

« MRS 40 Ulaganje u nekretnine: (Nekretnine u izgradnji ili uredenju
za buduce koriStenje klasificiraju se kao nekretnine i preispituju se
uvjeti za dobrovoljnu izmjenu racunovodstvenih politika i
uskladenosti sa MRS 8 kao i pojasnjenje da je sadasnja
vrijednost unajmljenih nekretnina jednaka vrijednosti
stecenoj povecanjem prepoznatljivih obveza)

« Poboljsanja MSFI (2009.)

«IFRIC 15“Ugovori o izgradnji nekretnina” - priznavanje prihoda
od prodaje nekretnina prije zavrSetka izgradnje)

«“Ugradeni derivati” (Izmjene i dopune IFRIC9 i MRS 39)

« IAS 27"Consolidated and separated financial statements”— change relate
to investment cost at the first application of IFRS

«|AS 28" Investments in Associates” change arising from change in IFRS 3
(from 1 July 2009)

«IAS 32 and IAS 1 “Puttable financial Instruments and Obligations Arising
on Liquidation” (disclosures - amendments)

«IAS 36, Assets impairment”: (additional discount rate disclosure)

-|AS 38, Intangible assets”: (treatment of marketing and
promotional costs)

«|AS 39, Financial instruments: Recognition and measurement”
(explanation where changes in derivatives are not considered
as reclassifications).

3.1. Changes in accounting policies (continued)

«|AS 40, Investment property”: (Property under construction or in the
arrangement for future use are classified as property and reviewed the
conditions for a voluntary change in accounting policies and compliance
with IAS 8, as well as clarification that the current value of rented property
is equal to the value acquired by increase in recognizable liabilities)

«IFRS improvements (2009)

« |FRIC 15"Agreements for the Construction of Real Estate”— recognition of
income from sale of property before finalization of construction)

- Embedded Derivatives” (Amendments to IFRIC9 and IAS 39)



b) Novi standardi, tumacenja i izmjene koji jo$ nisu na snazi

Sljedeci novi standardi, tumacenja, izmjene i dopune, koji nisu bili
primijenjeni u ovim financijskim izvjestajima, mogu imati ili ce
imati utjecaj na financijske izvjestaje Grupe u buducnosti:

« MSFI 2“lsplate s temelja dionica” — izmjene vezane za transakcije
isplate s temelja dionica koje se podmiruju u novcu (na snazi
od 1. sijecnja 2010. ili nakon toga)

« MSFI 5“Dugotrajna imovina namijenjena prodaji i prestanak
poslovanja” — izmjene nastale kao rezultat godisnjih poboljsanja
(na snazi od 1. sijecnja 2010. ili nakon toga)

« MSFI 8 “Operativni segmenti” — izmjene nastale kao rezultat
godisnjih poboljSanja - (na snazi od 1. sijecnja 2010.
ili nakon toga)

« MRS 1“Prezentiranje financijskih izvjeStaja” — izmjene nastale kao
rezultat godisnjih poboljSanja (na snazi od 1. sijecnja 2010.
ili nakon toga)

« MRS 7“Izvjestaj o novcanom toku” — izmjene nastale kao rezultat
godisnjih poboljSanja (na snazi od 1. sije¢nja 2010. ili nakon toga)

« MRS 17 “Najmovi” — izmjene nastale kao rezultat godisnjih
poboljSanja - (na snazi od 1. sijecnja 2010. ili nakon toga)

« MRS 36 “Umanjenje imovine” — izmjene nastale kao rezultat
godinjih poboljSanja - (na snazi od 1. sijecnja 2010.
ili nakon toga)

« MRS 39“Financijski instrumenti: Priznavanje i mjerenje” — izmjene
nastale kao rezultat godinjih poboljSanja - (na snazi
od 1. sijecnja 2010. ili nakon toga)

b) New standards, interpretations and amendments not yet effective 75

The following new standards, interpretations and amendments, which
have not been applied in these financial statements, will or may have an
effect on the Companys future financial statements:

«[FRS 2“Share-based payments”— Changes related to share-based
payment transactions settled in cash (effective from 1 January 2010
or after)

- IFRS 5" Non-current assets held for sale and discontinued operations ”
— changes arisen as the result of annual improvements
(effective from 1 January 2010 or after)

« |FRSI 8“Operating segments”— changes arisen as the result of annual
improvements - (effective from 1 January 2010 or after)

«IAS 1“Presentation of financial statements”— changes arisen as the result
of annual improvements - (effective from 1 January 2010 or after)

« IAS 7"Cash flow statement”— changes arisen as the result of annual
improvements - (effective from 1 January 2010 or after)

«|AS 17“Leases”— changes arisen as the result of annual improvements -
(effective from 1 January 2010 or after)

+ |AS 36"Assets impairment”— changes arisen as the result of annual
improvements - (effective from 1 January 2010 or after)

«|AS 39" Financial instruments: Recognition and measurement”— changes
arisen as the result of annual improvements - (effective from
1January 2010 or after) KRAZ
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3.2. Dugotrajna imovina namijenjena prodaji

Dugotrajna imovina i grupa za otudenje klasificirani kao namijenjeni
prodaji vrednuju se po nizoj od knjigovodstvene i fer vrijednost
imovine umanjena za troskove prodaje. Dugotrajna imovina i grupa
za otudenje mogu se klasificirati kao namijenjeni prodaji ako ce
njihova knjigovodstvena vrijednost biti nadoknadena kroz prodaju
prije nego nastavkom uporabe. Da bi to bio slucaj, imovina i grupa
za otudenje moraju biti raspoloZivi za trenutnu prodaju u postojecem
stanju i prodaja mora biti vrlo vjerojatna. Uprava mora biti odlu¢na za
prodaju, a kriterij za priznavanje je da ista treba biti provedena unutar
godine dana od dana kvalificiranja.

U racunu dobiti i gubitka izvjeStajnog razdoblja, i usporedivog
razdoblja prethodne godine, prihodi i rashodi iz prekinutih aktivnosti
iskazuju se odvojeno od prihodai rashoda iz neprekinutog poslovanja,
sve do razine dobiti nakon poreza, ¢ak i kada Grupa zadrZava
nekontrolirani udio u podruznici nakon prodaje. Dobit ili gubitak
(nakon oporezivanja) se iskazuju zasebno u racunu dobiti i gubitka.
Nekretnine, postrojenja i oprema i nematerijalna imovina nakon $to
se klasificiraju kao namijenjena prodaji se ne amortiziraju. Rezultati
poslovanja tijekom godine ukljucuju se u racun dobiti i qubitka za
razdoblje. Prekinuto poslovanje je sastavni dio poslovanja Grupe koje
predstavlja zasebnu glavnu tocku poslovanja.

Prekinuto poslovanje prikazano je uracunu dobitii gubitka (ukljucujuci
i komparativno razdoblje) kao odvojena stavka koja obuhvaca dobit
ili gubitak nakon oporezivanja iz prekinutog poslovanja i dobit ili
gubitak nakon oporezivanja priznat nakon ponovnog izracuna fer
vrijednosti umanjenog za troskove prodaje ili otudenja imovine /
grupe za otudenje koja predstavlja prekinuto poslovanje.

3.3. Strana valuta

Transakcije iskazane u stranim sredstvima placanja preracunate
su u HRK (hrvatske kune) po tecaju vazecem na datum transakcije.
Hrvatska kuna je vaZeca valuta Grupe te su u toj valuti prezentirani
financijski izvjestaji.

3.2. Non-current assets held for sale

Non-current assets and disposal groups classified as held for sale are
measured at the lower of carrying amount and fair value less costs to sell.
Non-current assets and disposal groups are dlassified as held for sale if their
carrying amounts will be recovered through a sale transaction rather than
through continuing use. This condition is regarded as met only when the sale
is highly probable and the asset or disposal group is available for immediate
sale in its present condition. Management must be committed to the sale,
which should be expected to qualify for recognition as a completed sale
within one year from the date of classification.

In the income statement of the reporting period, and of the comparable
period of the previous year, income and expenses from discontinued
operations are reported separate from income and expenses from continuing
activities, down to the level of profit after taxes, even when the Group retains
anon-controlling interest in the subsidiary after the sale. The resulting profit
or loss (after taxes) is reported separately in the income statement.

Property, plant and equipment and intangible assets once classified as held
for sale are not depreciated or amortised. The results of operations disposed
during the year are included in the income statement up to the date of
disposal. A discontinued operation is a component of the Group’s business
that represents a separate major line of business.

Discontinued operations are presented in the income statement (including
the comparative period) as a single line which comprises the post tax profit
orloss of the discontinued operation and the post-tax gain or loss recognised
on the re-measurement to fair value less costs to sell or on disposal of the
assets/disposal groups constituting discontinued operations.

3.3. Foreign currency

Transactions in foreign currencies are translated into HRK (Croatian Kuna) at
the exchange rate ruling at the date of the transaction. Croatian Kuna is the
currency of the Group and therefore financial statements are presented in
that currency.



Monetarna imovina i obveze iskazane u stranim sredstvima placanja
preracunate su u kune na dan bilance po tecaju koji je vaZio na taj dan.
Tecajne razlike proizasle iz preracunavanja stranih sredstava placanja
priznaju se u racunu dobiti i gubitka s izuzetkom svih monetarnih
stavki koje pruzaju ucinkovitu zastitu neto ulaganja u inozemno
poslovanje. One su priznate u drugom racunu dobiti i gubitka do
raspoloZivosti neto ulaganja, nakon Cega se priznaju u racunu dobiti
i gubitka. Porezna zaduZenja i krediti koji se mogu pripisati tecajnim
razlikama tih monetarnih stavki takoder se iskazuju u kapitalu.

Nemonetarne stavke izrazene u stranoj valuti vrednovane po
fer vrijednosti preracunate su u kune po teaju vazecem na dan
odredivanja fer vrijednosti. Nemonetarne stavke izrazene u stranoj
valuti iskazane po trosku nabave treba iskazati primjenom tecaja
strane valute na datum transakdije.

Prilikom konsolidacije, rezultati inozemnih aktivnosti preraCunavaju
se u kune po pribliznom tecaju vazecem na datum transakije.

Sva imovina i obveze iz inozemnih aktivnosti, ukljucuju¢i goodwill
koji proizlazi iz stjecanja tih aktivnosti, preratunavaju se po tecaju
vazecem na datum izvjeStavanja.

Tecajne razlike nastale iz preracunavanja pocetne neto imovine po
pocetnom tecaju i rezultati inozemnih aktivnosti prema stvarnom
tecaju priznaju se u drugoj sveobuhvatnoj dobiti i akumuliraju u
devizne rezerve.

3.4. Priznavanje prihoda

Prihodi se sastoje od fer vrijednosti primljene naknade ili potrazivanja
za prodane proizvode ili usluge tijekom redovnog poslovanja Grupe.
Prihodi su iskazani u iznosima koji su umanjeni za porez na dodanu
vrijednost, procijenjene povrate, rabate i diskonte.

Grupa priznaje prihode kada se iznos prihoda moze pouzdano mijeriti,
kada ce Drustvo imati buduce ekonomske koristi i kada su zadovoljeni
specificni kriteriji za sve djelatnosti Drustva.

Monetary assets and liabilities denominated in foreign currencies at the
balance sheet date are translated to HRK at the foreign exchange rate
ruling at that date. All differences are taken to the income Statement
with the exception of all monetary items that provide an effective hedge
for a net investment in a foreign operation. These are recognised in other
comprehensive income until the disposal of the net investment, at which
time they are recognised in the income statement. Tax charges and credits
attributable to exchange differences on those monetary items are also
recorded in equity.

Non-monetary items carried at fair value that are denominated in foreign
currencies are retranslated at the rates prevailing at the date when the fair
value was determined. Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using the exchange rates
as at the dates of the initial transactions.

By consolidation, foreign operations are translated into HRK at the rate of
exchange prevailing at the date of the transactions. All assets and liabilities
from foreign transactions, including goodwill arising on the acquisition of
a foreign operation, are translated at the rate of exchange prevailing at the
reporting date.

Foreign exchange differences arising from translation of net assets at the
initial start rate and the results of foreign activities at the real exchange rate
arerecognized in other comprehensive profit and accumulated in the foreign
exchange reserves.

3.4. Income recognition

Revenue is measured at the fair value of the consideration received
or receivable during Groups regular activities. Revenue is reduced for
value added tax, estimated customer returns, rebates and other similar
allowances.

The Group recognizes revenue when it can be reliably measured, when the
Group will have the economic benefits and when specific criteria for all
Groups activities are met.
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a) Prihodi od prodaje robe

Prihodi od prodaje robe priznaju se kada je Grupa prenijela znacajne
rizike i koristi vlasniStva robe na kupca i ako je vjerojatno da ce Grupa
primiti ranije dogovorene uplate. Ti kriteriji smatraju se zadovoljenim
kada je roba dostavljena kupcu. Gdje kupac ima pravo na povrat,
Grupa odgada priznavanje prihoda sve dok pravo na povrat ne istekne.
Medutim, tamo gdje Grupa zadrzava samo beznacajni rizik vlasnistva
s obzirom na pravo povrata, prihod se ne odgada, ali Grupa priznaje
rezerviranje temeljem prethodnih iskustava i drugih relevantnih
faktora. Isto se pravilo primjenjuje na jamstva.

b) Prihodi od prodaje usluga

Pod uvjetom da je iznos prihoda moguce pouzdano izmijeriti i ako je
vjerojatno da ¢e Grupa primiti naknadu, prihodi od usluga priznaju se
u razdoblju u kojem su iste pruZene.

Prihod od ugovora o obavljanju usluga priznaje se u odnosu na
stupanj izvrSenja ugovora. Stupnjevi izvrsenja ugovora utvrdeni su
kako slijedi:

« obavljene usluge priznaju se u odnosu na stupanj izvrenja,
utvrdene kao postotak utrosenog vremena, u odnosu na ukupno
vrijeme, koje je proteklo do datuma bilance;

- naknade za odrzavanje ukljuene u cijenu prodanog proizvoda
priznaju se u odnosu na udio u ukupnom trosku za odrzavanje
prodanog proizvoda, uzimajuci u obzir broj prethodnih usluga
odrZavanja ranije prodanih proizvoda; i

« prihod od ugovora temeljenih na utroSenom vremenu i materijalu
priznat je, prema ugovorenim cijenama, u razdoblju u kojem su
radni sati izvrSeni i u kojem su direktni troSkovi nastali.

a) Income from sale of goods

Revenue from the sales of goods is recognized when the Group has
transferred the significant risks and rewards of the ownership of the goods to
the buyer and itis probable that the Group will receive the previously agreed
upon payment. These criteria are considered to be met when the goods
are delivered to the buyer. Where the buyer has a right to return, the Group
defers recognition of revenue until the right to return has lapsed. However,
where the Group retains only insignificant risks of ownership due to the right
of return, revenue is not deferred, but the Group recognizes a provision based
on previous experience and other relevant factors. The same policy applies
to warranties.

b) Income from sale of services

Provided the amount of revenue can be measured reliably and it is probable
that the Group will receive any consideration, revenue for services is
recognized in the period in which they are rendered.

Proceeds from the contracts for performance of services are recognized in
relation to the level of execution of the contract. Stages of execution of the
contract are determined as follows:

- services performed are recognized in relation to the level of performance,
defined as the percentage of time spent in relation to the total time that
elapsed from the balance sheet date;

- maintenance fee included in cost of products sold are recognized in
relation to the proportion of the total cost for the maintenance of the
product sold, taking into account the number of previous maintenance
service before sales, and

- revenue from the contract based on used time and material is recognized,
according to contracted rates in the period in which hours of working
hours were conducted and in which direct costs are incurred.



¢) Prihodi od kamata

Prihod od kamata razgranicava se na vremenskoj osnovi, na temelju
neotplacene glavnicei po primijenjivoj efektivnoj kamatnoj stopi, koja
tocno diskontira procijenjene buduce novcane primitke kroz ocekivani
vijek trajanja finandijskog instrumenta ili do neto knjigovodstvenog
iznosa financijske imovine. Prihod od kamata se priznaje kao
financijski prihod u racunu dobiti i gubitka.

d) Prihodi od dividendi

Prihod od dividendi temeljem ulaganja se priznaje kada je
ustanovljeno dionicarevo pravo na isplatu dividende.

e) Prihodi od najmova

Prihod od poslovnih najmova obracunava se na linearnoj osnovi
tijekom trajanja najma.

3.5. Oporezivanje

Tro3ak poreza na dobit predstavlja zbirni iznos tekuce porezne obveze
i odgodenih poreza.

Tekuca porezna obveza temelji se na oporezivoj dobiti za godinu.
Oporeziva dobit razlikuje se od neto dobiti razdoblja iskazanoj u
racunu dobiti i gubitka za iznose koji ne ulaze u poreznu osnovicu kao
i iznose porezno nepriznatih rashoda. Tekuca porezna obveza Grupe
izracunava se primjenom poreznih stopa koje su na snazi, odnosno
vazece na datum bilance.

Tekuci porez na dobit koji se odnosi na stavke koje se priznaju direktno
u kapitalu, ne priznaje se u racunu dobiti i gubitka. Uprava periodicno
procjenjuje pozicije prijave poreza u odnosu na situacije u kojima
su primjenjivi porezni zakoni predmet tumacenja, te Grupa provodi
rezerviranja, kada je to moguce.

¢) Interest income

Interest income is accrued on a time basis, based on outstanding principal
and the applicable effective interest rate that exactly discounts the estimated
future cash payments or receipts through the expected life of the financial
instrument to the net carrying amount of the financial asset. Interestincome
is included in finance income in the income statement.

d) Dividend income

Dividend income is recognised when the shareholder’s right to receive the
payment s established.

e) Rental income

Rental income arising from operating leases on investment properties is
accounted for on a straight line basis over the lease terms.

3.5. Taxation

Corporate income tax expense represents the cumulative amount of the
current tax liability and deferred tax.

Current tax liability is based on taxable profit for the year. Taxable profit
differs from profit as reported in the income statement because it excludes
items of income or expense that are taxable or deductible in other years and
it further excludes items that are never taxable or deductible.

The Group’s current tax liability is calculated using tax rates that have been
enacted or substantively enacted by the balance sheet date.

Current corporate income tax relating to items recognized directly in equity
is recognized in equity and not in the income statement. Management
periodically evaluates positions taken in the tax retums with respect to
situations in which applicable tax requlations are subject to interpretation
and establishes provisions where appropriate.
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3.6. Najmovi

Najmovi u kojima je zadrzan znadajan dio rizika i koristi vlasnistva od
strane najmodavca, Klasificiraju se kao operativni najmovi. Isplate
izvrSene u okviru poslovnih najmova (neto od poticaja primljenih od
strane najmodavca) terete racun dobiti i gubitka temeljem pravocrtne
metode tijekom razdoblja najma. Najmovi nekretnina, postrojenja
i opreme u kojima Grupa ima sve bitne rizike i koristi vlasnistva
klasificiraju se kao financijski najmovi.

Financijski najmovi kapitaliziraju se na pocetku najma po nizoj od
fer vrijednosti unajmljene imovine i sadasnje vrijednosti minimalnih
placanja najma. Placanja temeljem najma se rasporeduju izmedu
financijskih troskova i umanjenja obveze za najam kako bi se ostvarila
konstantna kamatna stopa na preostali iznos obveze.

Potencijalne najamnine teretit ce troSkove u razdobljima kada su
nastale. Nekretnine, postrojenja i opreme stecene financijskim
najmom amortiziraju se u periodu kracem od korisnog vijeka imovine
i razdoblja najma.

3.7. Novaci novcani ekvivalenti

Novac i nov¢ani ekvivalenti obuhvacaju novac i depozite kod banaka
te se iskazuju u izvjestaju o financijskom polozaju. Knjigovodstveni
iznosi novca i novcanih ekvivalenata opcenito su priblizni njihovim
fer vrijednostima. U svrhu izvjeStavanja o novcanim tokovima,
novac i novcani ekvivalenti obuhvacaju novac i racune kod banaka sa
dospijecem do tri mjeseca.

3.8. Drzavne potpore

Drzavna potpora se priznaje kada postoji dovoljno jamstvo da ¢e Grupa
zadovoljiti uvjete koji se za nju traze i da ¢e potpora biti primljena.
Drzavne potpore priznaju se u racunu dobiti ili gubitka na sustavnoj
osnovi tijekom razdoblja u kojem subjekt povezane troskove priznaje
kao rashode za Cije su pokrice potpore namijenjene.

3.6. Leases

Leases in which a significant portion of the risks and rewards of ownership
are retained by the lessor are classified as operating leases. Payments made
under operating leases (et of any incentives received from the lessor) are
charged to the income statement on a straight-line basis over the period
of the lease. Leases of property, plant and equipment where the Group has
substantially all the risks and rewards of ownership are classified as finance
leases.

Finance leases are capitalised at the lease’s commencement at the lower of
the fair value of the leased property and the present value of the minimum
lease payments. Fach lease payment is allocated between the liability and
finance charges so as to achieve a constant rate on the finance balance
outstanding. Contingent leases are debiting expenses in the period in which
they occur.

The property, plant and equipment acquired under finance leases are
depreciated over the shorter of the useful life of the asset and the lease
term.

3.7.Cash and cash equivalents

(ash and cash equivalents comprise cash and deposits at the bank are
recorded in the Balance sheet. The carrying amounts of cash and cash
equivalents are generally approximate to their fair values.

For the cash flow reporting purposes, cash and cash equivalents include cash
and accounts with banks with maturity up to three months.

3.8. Government Grants

Government grants are recognised where there is reasonable assurance that
the grant will be received and all attached conditions will be complied with.
When the grant relates to an expense item, it is recognised as income over
the period necessary to match the grant on a systematic basis to the costs
thatitis intended to compensate.



Drzavne potpore povezane s materijalnom imovinom koja se
amortizira priznaju se u dobit ili qubitak u razdobljima i u omjerima
u kojima se priznaje trosak amortizacije te imovine. Drzavne potpore
povezane s imovinom koja se ne amortizira priznaju se u dobit ili
gubitak kroz razdoblja u kojima se snose troskovi ispunjenja tih
obveza, odnosno kroz ocekivani vijek uporabe te imovine.

PotraZivanja za drZavnu potporu za nadoknadu rashoda ili gubitaka
koji su ve¢ nastali, ili u svrhu pruzanja trenutne financijske podrske
subjektu bez buducih povezanih troSkova, priznaju se kao prihod
razdoblja u kojem je potraZivanje nastalo.

3.9. Nekretnine, postrojenja i oprema

Postrojenja i oprema iskazuju se po nabavnoj vrijednosti umanjenoj
za akumuliranu amortizaciju i/ili akumulirane gubike od umanjenja
vrijednosti, a ¢ine materijalnu imovinu ukoliko im je vijek trajanja
duzi od godine dana, a pojedinacna vrijednost veca od 2.000 kuna
na dan nabave. Nabavna vrijednost ukljucuje nabavnu cijenu,
tro3ak rezervnih dijelova postrojenja i opreme, troskove zaduZivanja
za dugorocne gradevinske projekte, te ostale zavisne troskove i
procijenjenu vrijednost bududih troskova demontaze ako su uvjeti
priznavanja istih ostvareni, dok se obveza knjiZi kao provizija.

U slucaju kada je potrebno zamijeniti znacajne dijelove nekretnina,
postrojenja i opreme u intervalima, Drustvo priznaje takve
dijelove kao individualnu imovinu sa odredenim vijekom trajanja
i amortizacijom. Isto tako u slucaju vecih kontrola ili odrzavanja,
troSkovi istih se priznaju u knjigovodstvenom iznosu postrojenja
i opreme kao zamjena, ako su zadovoljeni uvjeti priznavanja. Svi
ostali troSkovi popravaka i odrzavanja priznavaju se u racunu dobiti i
gubitka kako nastaju. Sadasnja vrijednost ocekivanih troskova otpisa
imovine nakon njezine uporabe se ukljucuje u trosak iste imovine, ako
su uvjeti priznavanja ostvareni.

Zemljista i nekretnine evidentiraju se po fer vrijednosti umanjenoj
za akumuliranu amortizaciju nekretnina i gubitke od umanjenja
imovine priznate nakon datuma revalorizacije, na temelju periodicnih

Government grants associated with tangible assets that are depreciated are
recognized in profit or loss in the periods and in ratios in which depreciation
expense of that asset is recognized. Government grants associated with the
property that is not depreciated are recognized in profit or loss for the period
in which they bear the costs of fulfilling these obligations, respectively
through the expected lifetime of the asset.

Government grant receivables for compensation of expenses or losses
already incurred, or with the purpose to provide immediate financial support
to the subject with no future related costs, are recognized as revenue in the
period in which the claim originated.

3.9. Property, plant and equipment

Plant and equipment are started at cost less accumulated depreciation and
any accumulated impairment losses and represent tangible assets if their
useful life is longer than one year, and their individual value exceeds HRK
2,000 on the purchase date. Cost includes the purchase price, plant and
equipment spare part costs, borrowing costs for long-term construction
projects and other directly associated cost as well as estimated value of
future removal costs is recognition conditions from the same are met, while
liability is booked as commission.

When significant parts of property, plant and equipment are required to
be replaced in intervals, the Company recognizes such parts as individual
assets with specific useful lives and depreciation, respectively. Likewise,
when a major inspection is performed, its cost is recognized in the carrying
amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognized
in the income statement as incurred. The current value of expected costs
of depreciation of property after its use is included in the cost of the same
property, if the conditions of recognition are met. Land and property are
measured at fair value less accumulated depreciation on property and
impairment losses recognized after the date of the revaluation based on the
frequently performed evaluations by the professional appraisers.

Evaluations are conducted at least every five years to ensure that the fair
value of revalued assets do not materially differ from their carrying amount.
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prociena od strane profesionalnih procjenitelja. Procjene se
provode najmanje svakih pet godina kako bi se osiguralo da fer
vrijednost revalorizirane imovine materijalno ne odstupa od svog
knjigovodstvenog iznosa.

Svaki revalorizacijski viSak pripisuje se revalorizacijskoj rezerviimovine
kao dio kapitala u izvjestaju o financijskom poloZaju, osim u slucaju
kada ponistava umanjenje revalorizacije iste imovine, prethodno
priznate unutar racuna dobiti i gubitka. Revalorizacijski manjak se
priznaje kao dio racuna dobiti i qubitka, osim ako ponistava postojeci
viSak iste imovine priznate kao revalorizacijska rezerva imovine.

Godisnji prijenos iz revalorizacijske rezerve imovine u zadrZanu
dobit provodi se za razliku izmedu amortizacije temeljene na
revaloriziranom knjigovodstvenom iznosu imovine i amortizacije
nabavne vrijednosti imovine. Akumulirana amortizacija na datum
revalorizacije eliminira se bruto knjigovodstvenim iznosom imovine
te se neto iznos prepravlja na iznos revalorizirane imovine. Po otpisu
ili prodaji, ako postoji preostala revalorizacijska rezerva koja se odnosi
na sredstvo koje se prodaje ista se prenosi u zadrzanu dobit.

Amortizacija se obracunava tako da se nabavna vrijednost imovine,
osim zemljiSta i investicija u tijeku otpisuje tijekom procijenjenog
korisnog vijeka imovine primjenom pravocrtne metode. Obracun
amortizacije obavlja se po pojedinacnim sredstvima do njihovog
potpunog otpisa.

Nekretnine, postrojenja i oprema i svaki njihov znacajan dio
prestaju se priznavati prilikom potpunog otpisa ili kada se njihovim
koristenjem ne ocekuju buduce ekonomske koristi. Dobici ili gubici
nastali otudivanjem ili rashodovanjem odredenog sredstva utvrduju
se kao razlika izmedu prihoda od prodaje i knjigovodstvenog iznosa
tog sredstva i priznaju u korist, odnosno na teret prihoda.

Preostala (sadasnja) vrijednost, korisni vijek trajanja i metode
amortizacije revidiraju se na kraju svake financijske godine i uskladuju,
ako je prikladno.

Any revaluation surplus is credited to the assets revaluation reserve included
in the equity section of the statement of financial position, except to the
extent that it reverses a revaluation decrease of the same asset previously
recognised in the income statement, in which case the increase is recognised
in the income statement. A revaluation deficit is recognised in the income
statement, except to the extent that it offsets an existing surplus on the same
asset recognised in the asset revaluation reserve.

An annual transfer from the asset revaluation reserve to retained earnings
is made for the difference between depreciation based on the revalued
carrying amount of the assets and depreciation based on the assets original
cost. Additionally, accumulated depreciation as at the revaluation date
is eliminated against the gross carrying amount of the asset and the net
amount is restated to the revalued amount of the asset. Upon disposal, any
revaluation reserve relating to the particular asset being sold is transferred
to retained earnings. Depreciation is calculated by deducting residual value
of the assets, except land and assets in construction, on a straight-line basis
over the estimated useful life of the assets by the following rates:

An annual transfer from the asset revaluation reserve to retained earnings
is made for the difference between depreciation based on the revalued
carrying amount of the assets and depreciation based on the assets original
cost. Additionally, accumulated depreciation as at the revaluation date
is eliminated against the gross carrying amount of the asset and the net
amount is restated to the revalued amount of the asset. Upon disposal, any
revaluation reserve relating to the particular asset being sold is transferred
to retained eamings.

Depreciation is calculated by deducting residual value of the assets, except
land and assets in construction, on a straight-line basis over the estimated
useful life of the assets. Depreciation is calculated separately by each item of
assets till it is fully depreciated. An item of property, plant and equipment
and any significant part initially recognized is derecognized upon disposal or
when no future economic benefits are expected from its use or disposal. Any
gains or losses from disposal of certain asset are determined as difference
between sale revenue and carrying amount of that asset and are recognized
as expense or income in the Income statement. The assets'residual values,
useful lives and methods of depreciation are reviewed at each financial year
end, and adjusted prospectively, if appropriate.



3.10. Nematerijalna imovina

Nematerijalna imovina se odnosi na informaticke programe i
ulaganja u tudu imovinu koja se pocetno mijeri po trosku nabave i
amortiziraju se pravocrtnom metodom tijekom procijenjenog vijeka
trajanja. Zasebno stecena nematerijalna imovina pocetno se priznaje
po nabavnoj vrijednosti. Nabavnu vrijednost nematerijalne imovine
stecene poslovnom kombinacijom predstavlja fer vrijednost na datum
stjecanja.

Nakon pocetnog priznavanja nematerijalna imovina se evidentira po
nabavnoj vrijednosti umanjenoj za troskove amortizacije i eventualne
akumulirane gubitke od umanjenja imovine. Nematerijalna imovina
nastala vlastitiom proizvodnjom, iskljucujuci kapitalizirane troskove
razvoja, ne kapitalizira se i troskovi se priznavaju u racunu dobiti i
gubitka ugodini u kojoj su nastali. Vijek trajanjanematerijalneimovine
se procjenjuje ili kao ograniceni (odredeni) ili kao neograniceni
(neodredeni).

Nematerijalna imovina sa odredenim vijekom trajanja amortizira se
tijekom procijenjenog vijeka trajanja i umanjuje se kada za to postoje
uvjeti. Amortizacijski period i metoda amortizacije nematerijalne
imovine sa odredenim vijekom trajanja revidira se najmanje krajem
svake financijske godine. Promjene u ocekivanom vijeku trajanja ili
ocekivani obrazac koristenja buducih ekonomskih koristi ukljucenih
u imovinu uracunavaju se promjenom amortizacijskog perioda i
metode i tretiraju se kao promjene raCunovodstvenih procjena.

TroSak amortizacije nematerijalne imovine sa odredenim vijekom
trajanja priznaje se u racunu dobiti i gubitka kao troSak u skladu
sa ulogom nematerijalne imovine. Nematerijalna imovina sa
neodredenim vijekom trajanja se ne amortizira, ali se procijenjuje za
umanjenja na godisnjoj osnovi, ili pojedinacno ili na razini generiranja
novea.

Procjena neogranienog vijeka trajanja revidira se godisnje, a
kako bi se odredilo da li i dalje postoji osnova za neograniceni vijek
trajanja. U slucaju ne postojanja osnove, promjena vijeka trajanja iz
neogranicenog u ograniceni provodi se prema mogudnostima.

3.10. Intangible assets

Intangible assets refer to IT programmes and leasehold investments initially
recognized at cost and depreciated on a straight-line basis during estimated
useful lives. Intangible assets acquired separately are reported at cost. The
cost of intangible assets acquired in a business combination is its fair value
as at the date of acquisition. Following initial recognition, intangible assets
are carried at cost less any accumulated amortisation and any accumulated
impaimentlosses. Internally generated intangible assets, excluding capitalised
development costs, are not capitalised and expenditure is reflected in the
income statement in the year in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.
Intangible assets with finite lives are amortised over the useful economic life
and assessed forimpairment whenever there is an indication that the intangible
asset may be impaired. The amortisation period and the amortisation method
for an intangible asset with a finite useful life are reviewed at least at each
financial year end. Changes in the expected useful life or the expected pattern
of consumption of future economic benefits embodied in the asset s accounted
for by changing the amortisation period or method, as appropriate, and are
treated as changes in accounting estimates.

The amortisation expense on intangible assets with finite lives is recognised
in the income statement in the expense category consistent with the function
of the intangible asset. Intangible assets with finite lives are amortised over
the useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The depreciation period
and the depreciation method for an intangible asset with a finite useful life are
reviewed at least at each financial year end. Changes in the expected useful
life or the expected pattern of consumption of future economic benefits
embodied in the asset is accounted for by changing the depreciation period
ormethod, as appropriate, and are treated as changes in accounting estimates.
The depreciation cost on intangible assets with finite lives is recognised in
the income statement in the expense category consistent with the function
of the intangible asset. Intangible assets with indefinite useful lives are not
depreciated, but are tested forimpairment annually, either individually or at the
cash generating unit level. The assessment of indefinite life is reviewed annually
to determine whether the indefinite life continues to be supportable. If not, the
change in useful life from indefinite to finite is made on a prospective basis.
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3.11. Zalihe

Zalihe se mjere po trosku ili neto utrZivoj vrijednosti, ovisno o tome
$to je nize. TroSak zaliha obuhvaca sve troskove nabave, troSkove
konverzije i druge troskove koji su nastali dovodenjem zaliha na
sadasnju lokaciju i u sadasnje stanje.

Troskovi nabave zaliha obuhvacaju kupovnu cijenu, uvozne carine
i druge poreze (osim onih koje Grupa naknadno moze povratiti od
poreznih vlasti) te troskove prijevoza, rukovanja zaliha, kao i druge
troSkove koji se mogu izravno pripisati stjecanju gotovih proizvoda,
materijala i usluga. Trgovackii kolicinski popusti te druge slicne stavke
oduzimaju se kod odredivanja troSkova nabave.

Troskovi konverzije zaliha ukljuCuju troskove izravno povezane
s jedinicama proizvodnje, kao Sto je direktan rad. Trosak zaliha
odreduje se primjenom metode ponderiranog prosjecnog troska.
Nakon prodaje, Grupa priznaje knjigovodstvenu vrijednost tih zaliha
kao rashod u razdoblju u kojem je priznat odnosni prihod. Takoder
iznos bilo kojeg otpisa zaliha do neto utrZive vrijednosti i svi manjkovi
zaliha priznaju se kao rashod u razdoblju otpisa, odnosno nastanka
manjka.

Iznos bilo kojeg poniStenja otpisa zaliha kao posljedica povecanja neto
utrzive vrijednosti priznaje se kao smanjenje iznosa zaliha priznatih
kao rashod u razdoblju u kojem je doslo do ponistenja.

3.12. Financijska imovina

Poetno priznavanje i mjerenje

Grupa klasificira financijsku imovinu u sljedece kategorije: financijska
imovina po fer vrijednosti u racunu dobiti i gubitka, zajmovi i
potraZivanja, financijska imovina raspoloZiva za prodaju, ulaganja do

dospijeca ili kao derivati odredeni kao hedge instrumenti.

Klasifikacija ovisi o svrsi za koju je financijska imovina stecena. Uprava
klasificira financijsku imovinu kod pocetnog priznavanja.

3.11. Inventories

Inventories are stated at the lower of cost and net realizable value. Costs
comprise purchase price and, where applicable, direct labour costs and
those overheads that have been incurred in bringing the inventories to their
present location and condition.

Inventory purchase expenses include cost, import duties and other taxes
(except those that the Group may subsequently recover from the tax
authorities) and the costs of transportation, handling inventory and other
costs that are directly attributable to the acquisition of finished products,
materials and services. Commercial and quantity discounts and other similar
items are deducted in determining cost.

The costs of conversion of inventories include costs directly related to the
production units, such as direct labour. Cost is calculated using the weighted
average cost method. After the sale, the Group recognizes the carrying
value of inventories as an expense in the period in which relative income
is recognized. Also the amount of any write-off of inventories to the net
marketable value, and all shortages of inventories are recognized as an
expense in the period of write-off or occurrence of shortage.

The amount of any cancellation of inventory write-off as a result of increase
in net marketable value is recognized as a reduction in the amount of
inventories recognized as an expense in the period in which there was a
cancellation.

3.12. Financial assets

Initial recognition and measurement

The Group dlassifies its financial assets in the following categories: at fair
value through profit or loss, loans and receivables, financial assets available
for sale, investments held to maturity or as derivatives designated as hedging

instruments.

Management determines the classification of its financial assets at initial
recognition.



Naknadna mjerenja

Naknadno mijerenje financijske imovine ovisi o njezinoj klasifikaciji,
kako slijedi:

a) Financijska imovina po fer vrijednosti kroz racun dobiti i gubitka

Financijska imovina po fer vrijednosti kroz racun dobiti i gubitka
predstavlja financijsku imovinu namijenjenu trgovanju kao i
financijsku imovinu odredenu po fer vrijednosti u racunu dobiti
i gubitka nakon pocetnog priznavanja. Financijska imovina se
klasificira u ovu kategoriju ako je steCena prvenstveno u svrhu
prodaje u kratkom roku. Imovina u ovoj kategoriji klasificirana je kao
kratkotrajna imovina. Ova kategorija ukljucuje financijske derivate
koji nisu odredeni kao instrumenti zastite definirani MSFl-em 39.

Derivati, ukljucuju¢i odvojene ugradene derivate takoder se
klasificiraju kao raspoloZivi za prodaju, osim ako nisu odredeni
kao vaZedi instrumenti zastite. Financijska imovina iskazana po fer
vrijednosti kroz racun dobiti i gubitka pocetno se priznaje po fer
vrijednosti, a trosak transakcije iskazuje se u racunu dobiti i gubitka.

Dobici i gubici nastali iz promjena u fer vrijednosti financijske imovine
po fer vrijednosti u racunu dobiti i gubitka iskazuju se u racunu dobiti
i gubitka u okviru financijskih prihoda ili rashoda u razdoblju u kojem
su nastali.

Prihodi od dividendi od financijske imovine po fer vrijednosti u
racunu dobiti i gubitka iskazuju se u racunu dobiti i gubitka u okviru
financijskih  prihoda/(rashoda) kada je ustanovljeno pravo na
isplatu dividende. Kada Grupa nije u moguénosti prodati financijsku
imovinu iskazanu po fer vrijednosti kroz ratun dobiti i qubitka zbog
neaktivnog trzista, te se namjera uprave da proda iste u doglednoj
buducnosti znacajno promjeni, u rijetkim okolnostima, Grupa moze
odluciti reklasificirati takvu financijsku imovinu.

Reklasifikacija u kredite i potrazivanja, financijskuimovinu raspolozivu
za prodaju ili ulaganja do dospijeca, ovisi o vrstiimovine.

Subsequent measurement

The subsequent measurement of financial assets depends on their
dassification as follows:

a) Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include finandial assets
held for trading and financial assets designated upon initial recognition
at fair value through profit or loss. Financial assets are classified into this
category if they are acquired for the purpose of selling in the near term.

Assets in this category are classified as short-term assets. This category
includes derivative financial instruments that are not designated as hedging
instruments in hedge relationships as defined by IAS 39.

Derivatives, including separated embedded derivatives are also classified
as held for trading unless they are designated as effective hedging
instruments. Financial assets at fair value through profit and loss are carried
in the statement of financial position at fair value with changes in fair value
recognised in finance income or finance cost in the income statement.

Gains or losses arising from changes in the fair value of the “financial assets
at fair value through profit or loss” category are presented in the income
statement within financial income or financial losses in the period in which
they arise.

Dividend income from financial assets at fair value through profit or loss is
recognized in the income statement within financial income / (expense)
when the right to receive paymentis established.

When the Group is unable to trade financial assets due to inactive markets
and management’s intent to sell them in the foreseeable future significantly
changes, the Group may elect to reclassify these financial assets in rare
circumstances.

The reclassification to loans and receivables, available-for-sale or held to
maturity depends on the nature of the asset.

85

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009



86

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009

Takva procjena ne utjece niti na jednu poziciju financijske imovine
utvrdene po fer vrijednosti kroz racun dobiti i gubitka, koristeci opciju
fer vrijednosti pri klasifikaciji. Derivati ukljuceni u domace ugovore
evidentiraju se kao odvojeni derivati i knjize po fer vrijednosti ako
se njihove ekonomske karakteristike i rizici usko ne odnose na one iz
osnovnih ugovora i ako osnovni ugovori nisu raspoloZivi za prodaju ili
utvrdeni po fer vrijednosti kroz racun dobiti i gubitka.

Ti derivati se mjere po fer vrijednosti, gdje se u slucaju promjena u
fer vrijednosti, isti evidentiraju u racunu dobiti i gubitka. Ponovna
procjena moZe se provesti jedino uslijed promjena u uvjetima ugovora
koji znacajno utjecu na tijek novca, koja bi se i inace zahtjevala.

b) Zajmovi i potraZivanja

Zajmovi i potrazivanja predstavljaju nederivativnu financijsku
imovinu sa fiksnim ili utvrdivim rokovima otplate kojima se ne trguje
na aktivnom trZistu. Nakon pocetnog mijerenja, takva financijska
imovina se naknadno mjeri po amortiziranom trosku koristec¢i metodu
efektivne kamatne stope umanjenu za ispravke vrijednosti.

Amortizirani troSak se obraCunava uzimajuci u obzir svaki popust ili
premiju prilikom kupnje, te naknade i troSkove koji ¢ine sastavni dio
metode efektivne kamatne stope. Amortizacija po metodi efektivne
kamatne stope ukljucena je u financijske prihode u racunu dobiti
i gubitka. Gubici nastali umanjenjem priznaju se u racunu dobiti i
gubitka kao financijski rashodi.

¢) Ulaganja koja se drZe do dospijeca

Nederivativna financijska imovina sa fiksnim ili utvrdivim anuitetima
i fiksnim rokovima dospijeca klasificira se kao ulaganje do dospijeca
kada Grupa ima pozitivnu namjeru i mogudnosti zadrzati iste do
datuma dospijeca. Nakon pocetnog mjerenja, ulaganja do dospijeca
mjere se po amortiziranom trosku koriste¢i metodu efektivne
kamatne stope, umanjenu za ispravke vrijednosti. Amortizirani trosak
se obraCunava uzimajudi u obzir svaki popust ili premiju ostvarenu

This evaluation does not affect any financial assets designated at fair value
through profit or loss using the fair value option at designation.

Derivatives embedded in host contracts are accounted for as separate
derivatives and recorded at fair value if their economic characteristics and
risks are not closely related to those of the host contracts and the host
contracts are not held for trading or designated at fair value though profit
or loss.

These embedded derivatives are measured at fair value with changes in fair
value recognised in the income statement. Reassessment only occursif there
is a change in the terms of the contract that significantly modifies the cash
flows that would otherwise be required.

b) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or
determinable payments that are not quoted in an active market. After initial
measurement, such financial assets are subsequently measured at amortised
cost using the effective interest rate method (EIR), less impairment.

Amortised cost is calculated by taking into account any discount or premium
on acquisition and fee or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the income statement. The
losses arising from impairment are recognised in the income Statement in
finance costs.

¢) Held-to-maturity investments

Non-derivative financial assets with fixed or determinable payments and
fixed maturities are classified as held-to maturity when the Group has the
positive intention and ability to hold it to maturity.

After initial measurement held-to-maturity investments are measured
at amortised cost using the effective interest method, less impairment.
Amortised cost is calculated by taking into account any discount or premium
on acquisition and fee or costs that are an integral part of the EIR. The EIR
amortisation is included in finance expenses in the income statement.



prilikom kupnje, te naknade i troskove koji Cine sastavni dio metode
efektivne kamatne stope. Amortizacija po metodi efektivne kamatne
stope je ukljucena u racunu dobiti i gubitka u financijske rashode.

d) Financijska imovina raspoloZiva za prodaju

Financijska imovina raspoloZiva za prodaju ukljucuje kapitalne
i duznicke vrijednosnice. Duznicke vrijednosnice su one koje se
namjerava zadrZati kroz neodredeno razdoblje i koje mogqu biti
prodane u skladu sa potrebama za likvidno3cu ili uslijed promjena
trzisnih uvjeta.

Nakon pocetnog priznavanja, financijska imovina raspoloZiva za
prodaju se naknadno mijeri po fer vrijednosti, ukljucujuci nerealizirane
gubitke ili dobitke koji se priznaju u sveobuhvatnoj dobiti kao
rezerva za financijsku imovinu raspoloZivu za prodaju do prestanka
priznavanja investicije za koje vrijeme je kumulativna dobit priznata u
ostalim poslovnim prihodimaili utvrdena za umanjenje, a kumulativni
gubitak u financijskim rashodima u racunu dobiti i gubitka i isknjizen
sa rezerve za financijsku imovinu raspoloZivu za prodaju.

Grupa procjenjuje financijsku imovinu raspoloZivu za prodaju, kako
bi utvrdila postojanje mogucnosti i namjere prodaje u kratkom
roku. Kada Grupa nije u mogucnosti trgovati takvom financijskom
imovinom, zbog neaktivnog trzista ili promjene u namjeri uprave
za prodajom istih u neposrednoj buducnosti, u rijetkim okolnostima
Grupa moze reklasificirati takvu financijsku imovinu.

Reklasifikacija u kredite i potraZivanja dozvoljena je kada financijska
imovina zadovoljava uvjete po kojima se moze svrstati u kredite
ili potraZivanja i kada postoji namjera i mogucnost drzanja takve
imovine u doglednoj buducnosti ili do roka dospijeca. Reklasifikacija u
ulaganja do dospijeca dozvoljena je samo kada Grupa ima mogucnost
i namjeru drzanja takve imovine.

Svi prijasnji dobici ili gubici po financijskoj imovini koja se reklasificira
sa financijske imovine raspoloZive za prodaju, a koji su priznati u
kapitalu, amortiziraju se u racunu dobiti i gubitka kroz preostali vijek

d) Available-for-sale financial assets

Available-for-sale financial investmentsinclude equity and debt securities.
Debt securities in this category are those which are intended to be held for
an indefinite period of time and which may be sold in response to needs
for liquidity or in response to changes in the market conditions.

After initial measurement, available-for-sale financial investments are
subsequently measured at fair value with unrealised gains or losses
recognised as other comprehensive income in the available-for-sale
reserve until the investmentis derecognised, at which time the cumulative
qain or loss is recognised in other operating income, or determined to be
impaired, at which time the cumulative loss is recognised in the income
statement in finance costs and removed from the available-for-sale
reserve.

The Group evaluates its available-for-sale financial assets whether the
ability and intention to sell them in the near term is still appropriate.

When the Group is unable to trade these financial assets due to inactive
markets and management’s intent significantly changes to do so in the
foreseeable future, the Group may elect to reclassify these financial assets
in rare circumstances.

Reclassification to loans and receivables is permitted when the financial
asset meets the definition of loans and receivables and has the intent
and ability to hold these assets for the foreseeable future or maturity. The
reclassification to hold to maturity is permitted only when the Group has
the ability and intent to hold until the financial asset accordingly.

For afinancial asset reclassified out of the available-for-sale category, any
previous gain or loss on that asset that has been recognised in equity is
amortised to profit or loss over the remaining life of the investment using
the EIR.

Any difference between the new amortised cost and the expected cash
flows is also amortised over the remaining life of the asset using the EIR.
If the asset is subsequently determined to be impaired then the amount
recorded in equity is reclassified to the income statement.
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trajanja ulaganja koristeci metodu efektivne kamatne stope. Razlika
izmedu novog amortiziranog troska i ocekivanog tijeka novca, takoder
se amortizira kroz preostali vijek trajanja (upotrebe) imovine koristeci
metodu efektivne kamatne stope. Ako se za imovinu naknadno utvrdi
potreba umanjenja tada se iznos evidentiran u kapitalu reklasificira u
racun dobiti i qubitka.

Prestanak priznavanja

Financijska imovina (ili gdje je primjenjivo, dio financijske imovine ili
dijela grupe sli¢ne financijske imovine) prestaje se priznavati kada:
+ su prava na primitak nov¢anih sredstava od imovine istekla
« je Grupa prenijela svoja prava na primitak novcanih sredstava od
imovine ili je preuzela obvezu da plati primljena novcana sredstva
u cjelosti, bez materijalnih odstupanja trecoj strani; i/ili a) je
Grupa prenijela sve bitne rizike i koristi od imovine, i/ili (b) Grupa
nije zadrZala, niti je prenijela sve bitne rizike i koristi od imovine,
ali je prenijelo kontrolu imovine.

Kada je Grupa prenijela svoja prava na primitak novcanih sredstava
od imovine ili je preuzela obvezu da plati primljena nov¢ana sredstva
u ¢jelosti, bez materijalnih odstupanja trecoj strani, a nije zadrzalo,
niti je prenijelo sve bitne rizike i koristi od imovine, niti prenijelo
kontrolu imovine, imovina se priznaje u mjeri u kojoj Grupa nastavlja
sudjelovanje u imovini. U tom slucaju, Grupa takoder priznaje
pridruZenu obvezu. Prenesena imovina i povezane obveze mjere se na
osnovi koja odraZava prava i obveze koje je Grupa zadrZala.

Nastavljajuce sudjelovanje u obliku garancije prenesene imovine,
mijeri se po nizoj od izvorne knjigovodstvene vrijednosti imovine i
maksimalnom iznosu naknade koji bi Drustvo bilo duzno platiti.

3.13. Financijske obveze
Financijske obveze u okviru MRS-a 39 klasificiraju se kao financijske

obveze po fer vrijednosti kroz racun dobiti ili gubitka, kredite i
zajmove, ili kao derivati odredeni kao instrumenti zastite, ovisno

Derecognition

A financial asset (or, where applicable a part of a finandcial asset) is
derecognised when:

- the rights to receive cash flows from the asset have expired

- the Group has transferred its rights to receive cash flows from the asset
or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a‘pass-through’
arrangement; and either (a) the Group has transferred substantially
all the risks and rewards of the asset, or (b) the Group has
neither transferred nor retained substantially all the risks and rewards
of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an
asset or has entered into a pass-through arrangement, and has neither
transferred nor retained substantially all the risks and rewards of the asset
nor transferred control of the asset, the asset is recognised to the extent of
the Group’s continuing involvement in the asset. In that case, the Group also
recognises an associated liability. The transferred asset and the associated
liability are measured on a basis that reflects the rights and obligations that
the Group has retained. Continuing involvement that takes the form of a
quarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration
that the Group could be required to repay.

3.13. Financial liabilities

Financial liabilities within the scope of IAS 39 are classified as financial
liabilities at fair value through profit or loss, loans and borrowings or as
derivatives designated as hedging instruments, as appropriate. The Group
determines the classification of its financial liabilities at initial recognition.
All financial liabilities are recognised initially at fair value and in the case of
loans and borrowings, plus directly attributable transaction costs.

The Groups financial liabilities include trade and other payables, bank
overdraft, loans and borrowings, financial quarantee contracts and derivative
financial instruments.



Sto je primjenjivo. Grupa klasificira svoje financijske obveze kod
pocetnog priznavanja. Sve financijske obveze pocetno se priznaju po
fer vrijednosti, te u slucaju kredita i zajmova, plus izravno pripadajuci
transakijski troskovi.

Financijske obveze Grupe ukljucuju obveze prema dobavlja¢ima
i ostale obveze, prekoratenja po bankovnom racunu, kredite i
zajmove, ugovore o financijskim garancijama i derivativne financijske
instrumente.

3.14. Fer vrijednost financijskih instrumenata

Fer vrijednost financijskih instrumenata kojima se trguje na aktivnim
trzistima utvrduje se na svaki datum izvjestavanja u odnosu kotirane
trziSne cijene ili kotacijske cijene distributera bez umanjenja za
transakcijske troskove.

Za financijske instrumente kojima se ne trguje na aktivnom trZistu,
fer vrijednost se odreduje pomocu odgovarajucih tehnika procjene.
Takve tehnike mogu ukljucivati koriStenje novije nepristrane trziSne
transakcije; obzirom na tekuce fer vrijednosti drugog instrumenta koji
je bitno isti; analize diskontiranog nov¢anog toka ili drugih modela
procjene vrijednosti.

3.15. Troskovi posudbe

Troskovi posudbe koji se mogu izravno pripisati stjecanju, izgradnji
ili proizvodniji kvalificiranog sredstva, a to je sredstvo koje nuzno
zahtijevaznacajno vrijeme kako bi bilo spremno za svoju namjeravanu
uporabuili prodaju, ukljuuju se u trosak nabave toga sredstva sve dok
sredstvo vecim dijelom ne bude spremno za namjeravanu uporabu ili
prodaju. Ostali troskovi posudbe se priznaju kao rashod.

Troskovi posudbe ukljucuju kamate na dopustena prekoracenja po
bankovnom racunu, kratkorocne i dugorocne posudbe te tecajne
razlike nastale posudbama u stranoj valuti, u iznosu u kojem se
smatraju uskladivanjem troskova kamata.

3.14. Fair value of financial instruments

The fair value of financial instruments that are traded in active markets at
each reporting date is determined by reference to quoted market prices or
dealer price quotations (bid price for long positions and ask price for short
positions), without any deduction for transaction costs.

For financial instruments not traded in an active market, the fair value
is determined using appropriate valuation techniques. Such techniques
may include using recent arm’s length market transactions; reference to
the current fair value of another instrument that is substantially the same;
discounted cash flow analysis or other valuation models.

3.15. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or
production of an asset that necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalised as part of the cost of the
respective assets. All other borrowing costs are expensed in the period they
oceur.

Borrowing costs consist of interest on bank overdrafts, current and non-
current borrowings and currency differences, in the amount in which they
are considered interest cost adjustment.

3.16. Investment properties

Investment properties are recognized as assets only and exclusively when
it is probable that future economic benefits associated with investment
properties will flow to the Group and when the cost of investment properties
can be reliably measured.

Investment properties are measured initially at cost, including transaction
costs. The cost includes purchase price and all related direct costs.

The Group annually revalue investment properties with the carrying amounts
recognized in the income statement.
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3.16. Ulaganja u nekretnine

Ulaganje u nekretnine priznaje se kao imovina samo i iskljucivo u
slucaju kada je vjerojatno da ¢e buduce ekonomske koristi povezana s
ulaganjem u nekretnine pritjecati u Drustvo i kada je trosak ulaganja
u nekretnine moguce pouzdano izmjeriti. Ulaganje u nekretnine
pocetno se mijeri po trosku. Drustvo ukljucuje transakcijske troskove
u pocetno mjerenje. Trosak ulaganja u nekretnine obuhvaca kupovnu
dijenu i sve povezane direktne troskove. Grupa godisnje procjenjuje
ulaganja u nekretnine sa promjenama u knjigovodstvenim iznosima
priznatim u konsolidiranom racunu dobiti i gubitka.

Naknadno mjerenje

Grupa kod naknadnog mjerenja ulaganja u nekretnine koristi model
fer vrijednosti ili model troska za sva ulaganja u nekretnine povezane
s obvezama za koje se osigurava povrat izravno povezan s fer
vrijednosti, ili povrat od odredene imovine koja ukljucuje to ulaganje
u nekretnine. Dobit ili gubitak koji nastaje iz promjene fer vrijednosti
ulaganja u nekretnine priznaje se u dobiti ili gubitku u razdoblju u
kojem je nastao.

Prestanak priznavanja

Grupa prestaje priznavati ulaganja u nekretnine prilikom otudenja ili
kod konacnog povlacenja ulaganja u nekretnine iz uporabe te kada se
ne ocekuju buduce ekonomske koristi od otudenja.

3.17. Dogadaji nakon izvjestajnog razdoblja

Dogadaji nakon datuma izvjestaja o financijskom polozaju su oni
povoljnii nepovoljni dogadaji koji su nastaliizmedu datuma izvjestaja
o financijskom polozaju i datuma na koji je odobreno izdavanje
financijskih izvjestaja. Grupa uskladuje iznose koje je priznala u
svojim financijskim izvjestajima za dogadaje nakon datuma izvjestaja
o financijskom polozaju koji zahtijevaju uskladivanje.

Subsequent measurement

At the subsequent measurement of investment properties the Group is
using the fair value model or cost model for all investment properties
related to liabilities, which ensures the return directly associated with the
fair value or return from certain property which includes that property
investment.

Profit or loss arising from changes in fair value of investment property is
recognized in profit or loss in the period in which it incurred.

Derecognition

Investment properties are derecognised when either they have been
disposed of or when the investment property is permanently withdrawn
from use and no future economic benefit is expected from its disposal

3.17. Events after the reporting period

Events after the balance sheet date are those favourable and unfavourable
events that have occurred between the date of the balance sheet report
and the date on which financial statements are approved for issuance.

The Group adjusts amounts recognized in its financial statements for
events occurred after the balance sheet date which requires adjustment.

4. (ritical accounting estimates and judgements

In applying the accounting policies the Group has used certain estimates
and assumptions that affect the declared income, expenditure, assets and
liabilities and disclosure of contingencies at the date of the report.

However, the uncertainty associated with these assumptions and
estimates could result in significant changes to the carrying value of
related assets or liabilities in future periods.



4, Kritiéne racunovodstvene procjene i prosudbe

U primjeni racunovodstvenih politika Grupa je koristila odredene
procjene i pretpostavke koje utjecu na objavljene prihode, rashode,
imovinu i obveze te objavljivanje potencijalnih obveza na datum
izvjeS¢a. Medutim, neizvjesnost vezana uz ove pretpostavkei procjene
moze rezultirati znacajnim izmjenama knjigovodstvene vrijednosti
odnosne imovine ili obveza u buducim razdobljima.

5. Financijski instrumenti i upravljanje rizicima

Grupa je kroz svoje poslovanje izlozeno
sljedecim financijskim rizicima:

« Kreditni rizik

« Fer vrijednost novcanog toka ili kamatni rizik
« Valutni rizik

« Trzidni rizik

+ Rizik likvidnosti

Upravljanje rizikom kapitala

Grupa upravlja svojim kapitalom na nacin da osigura kontinuitet
poslovanja, uz maksimiziranje povrata dionicarima kroz optimizaciju
salda dugovanja i kapitala. Struktura kapitala Grupe sastoji se
od dugovanja, koje ukljucuje kredite i zajmove, novca i novcanih
ekvivalenata i kapitala koji se moze pripisati kapitalu vlasnika matice,
ukljucujuci izdani kapital, pricuve i zadrZzanu dobit.

Upravljanja financijskim rizikom

Grupa osigurava kod poslovanja, koordinirani pristup domacim i
medunarodnim financijskim trZiStima, te provodi nadzor i upravlja
financijskim rizicima koji se odnose na poslovanje Grupe, kroz
izvjestaje o internom riziku, koji analiziraju izloZenost prema stupnju
i velicini rizika. Ovi rizici ukljucuju trzi$ni rizik (ukljucujuci valutni

5. Financial instruments and risk management

The Group is exposed to the following financial risks derived from its
activities:

« Credit risk

 Fair cash flow value or interest risk
- Foreign currency risk

« Market risk

- Liquidity risk

(apital risk management

The Group managesits capital so as to ensure business continuity, maximizing
the return to shareholders through the optimization of the balances of debt
and equity. Group’s capital structure consists of debt, which includes loans
and borrowings, cash and cash equivalents and capital attributable to the
Parent Group equity holder, including subscribed capital, reserves and
retained eamings.

Financial risk management

The Group in its operations provides a coordinated approach to domestic
and international financial markets, and conducts surveillance and manage
financial risks relating to the operations of the Group, through internal risk
reports, which analyze the degree of exposure and size of the risk. These risks
include market risk (including currency risk, fair value interest rate and price
risk), credit risk, liquidity risk and cash flow interest rate risk. The Group seeks
to minimize the impact of these risks using derivative financial instruments
t0 as protection from exposure to these risks. The use of derivative financial
instruments is determined by the policies of the Group that are approved by
the Board, which provide written principles for currency risk, interest rate
risk, credit risk, use of derivative non-derivative financial instruments, and
investing excess of liquid assets. Compliance with policies and exposure
limits are continually monitored by internal audit. The Group does not
own nor trade with financial instruments, including derivative finandial
instruments, in speculative purposes.
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rizik, rizik fer vrijednosti kamata, i rizik cijena), kreditni rizik, rizik
likvidnosti, i rizik nov€anog tijeka kamata.

Grupa nastoji svesti na minimum utjecaje ovih rizika upotrebom
derivativnih financijskih instrumenata kako bi se zastitilo od
izlozenosti ovim rizicima. Upotreba derivativnih financijskih
instrumenata je odredena politikama Grupe koje su odobrene
od strane Uprave, a koje osiguravaju pisana nacela za teCajni
rizik, rizik kamatne stope, kreditni rizik, upotrebu derivativnih i
nederivativnih financijskih instrumenata, i ulaganje viska likvidnih
sredstava. Uskladenost s politikama i limitima izloZenosti nadzire
se kontinuirano od strane interne revizije. Grupa ne posjeduje
niti trguje financijskim instrumentima, ukljucujuci derivativne
financijske instrumente, u Spekulativne svrhe.

TrZisni rizik

Aktivnosti Grupe izlazu Grupu prvenstveno financijskim rizicima zbog
prodaje proizvoda kako na domacem tako i na inozemnom trzistu.
Formiranje cijena vezano je i uz mogucnosti plasmana na trzistima
i trenutnoj kupovnoj moci potrosaca. Pad cijena i financijska mo¢
drustva moze utjecati na financijske rezultate poslovanja.

Tecajni rizik

Grupa je izlozeno tecajnom riziku prilikom kupnje i uzimanja zajmova
denominiranih u drugim valutama. Valuta koja podlijeZe rizicima
je prvenstveno EUR. Grupa u ovom trenutku nije zasti¢ena od ovog
rizika.

Kamatni rizik

Vecina zaduZenja na koja se obracunavaju kamate ugovorena su uz
fiksnu i promjenjivu kamatu stopu. Rizikom se upravlja odrZzavanjem
prikladne kombinacije izmedu fiksne i promijenjive kamatne stope na
posudbe. Grupa u ovom trenutku nije zasticena od ovih rizika.

Market risk

Group’s activities expose the Group to financial risks, primarily due to
sale of products in domestic and foreign market. Pricing is related to the
opportunities and investments in the markets and the current purchasing
power of consumers. Decrease of prices and the financial power of the Group
may affect operating financial results.

Foreign currency risk

The Group is exposed to foreign currency risk during purchase and taking of
loans denominated in other currencies. Currency subject to risks is primarily
EUR. The Group is not currently protected from this risk.

Interest risk

Most of interest bearing liabilities is agreed with fixed and variable interest
rate. Risk is controlled by maintaining the appropriate combination of fixed
and variable interest rates on borrowings. At this point the Group is not
protected against this risk.

Credit risk

Credit risk refers to the risk of not meeting contractual obligations of other
parties that will produce a finandial loss of the Group. The Group has
adopted a policy under which it operates only with creditworthy parties
capable of contracting, providing the extra security needed to mitigate the
risk of financial loss due to failure to meet contractual obligations. Group’s
credit exposure and position of other parties are continuously tracked, and
the total amount of transactions concluded is divided between approved
parties. Credit exposure is controlled with the approved credit limits to other
contracting parties, which is annually reviewed and approved by the Risk
Management Board.

Trade receivables relates to the large number of customers allocated
between different industries and geographical areas. Continuous evaluation



Rizik likvidnosti

Krajnja odgovornost za rizik likvidnosti leZi na Upravi, koja je izradila
prikladan okvir za upravljanje rizikom likvidnosti, kratkorocnim,
srednjorocnim i dugorocnim financiranjem i zahtjevima upravljanja
likvidnoscu.

Grupa upravlja rizikom likvidnosti odrzavajuci prikladne pricuve,
bankovna sredstva i pricuve pozajmljenih sredstava, neprekidnim
pracenjem predvidenih i stvarnih novcanih tijekova, te usporedujuci
rokove dospjeca financijske imovine i obveza.

of receivables is conducted based on the financial position of customers
and, where appropriate, receivables insurance guarantee is obtained. The
Group has no significant credit risk exposure to any contracting party or
group of parties with similar characteristics. Credit risk of liquidity assets and
derivative finandial instruments is limited, because the other contracting
parties are banks with high credit ratings, which are defined by international
agencies to determine credit risk.

Liquidity risk

Ultimate responsibility for liquidity risk lies with the Management Board,
which has established suitable framework for managing liquidity risk, short,
medium and long-term funding and liquidity management requirements.
The Group manages liquidity risk by maintaining appropriate reserves, bank
assets and horrowed funds reserves, and provided continuous monitoring of
actual cash flows and comparing terms of maturity of financial assets and
liabilities.
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BiljeSke vz rac¢un Notes to the
dobiti i gubitka income statement
6. Prihodi od prodaje 6. Operating income
OPIS DESCRIPTION 2009. 2008.
HRK HRK
Prihodi od prodaje u zemlji Domestic sales income 594.529 618.161
Prihodi od prodaje u inozemstvu Income from export 424310 392.717
Ostali prihodi od prodaje Other operating income 5.727 13.102
Ukupno Total 1,024.566 1,023.980
7. Utrodeni materijal i energija 7. Used material and energy
OPIS DESCRIPTION 2009. 2008.
HRK HRK
Utrodene sirovine i materijal Used raw material and material 376.711 385.414
Utrodena energija Used energy 23.147 21.871
Sitan inventar Small inventory 1.589 1.892
Ukupno Total 401.447 409.177
8. Amortizacija 8. Depreciation
OPIS DESCRIPTION 2009. 2008.
HRK HRK
Gradevinski objekti Buildings 12.574 13.373
Ulaganja u nekretnine Property investments 394 276
Postrojenja i oprema Plant and equipment 37.536 41.988
Nematereijalna imovina Intangible assets 1.340 1.277
Ukupno Total 51.844 56.914




9. Troskovi primanja zaposlenih

9. Employees'salaries

OPIS DESCRIPTION 2009. 2008.
HRK HRK
Neto place Net salaries 147.225 145.827
Porezi i doprinosi iz place Taxes and contributions from salaries 73.405 69.847
Doprinosi na place Contributions on salaries 33.726 33.250
Ukupno Total 254356 248.924
10. Ostali rashodi poslovanja 10. Other operating expenses
OPIS DESCRIPTION 2009. 2008.
HRK HRK
Prijevozne usluge Transport services 21.138 20.298
Usluge odrzavanja Maintenance services 9.918 10.856
Usluge sajmova Fair services 578 686
Najamnine i zakupnine Rental and lease services 12.987 13.462
Vanjske usluge reklame i propagande Qutsourced advertisement and propaganda services 64.589 65.506
Intelektualne i osobne usluge Intellectual and personal services 11.939 8.747
Komunalne usluge Utility services 4.046 3.936
Vanjske usluge reprezentacije External representation services 1.053 1.430
Ostale vanjske usluge QOther external services 12.310 15.335
Dnevnice za sluz. putovanja i putnih tros. Per diems and travel expenses 3.465 4.074
Naknade troSkova zaposlenima Reimbursements to employees 20.736 32.742
Pomodi i ostala davanja Aids and other 1.080 1.040
Premije osiguranja Insurance premiums 4,948 4080
Bankarske usluge i tros. plat. prometa Bank and payment transaction services 3.796 3.970
Doprinosi, ¢lanarine i druga davanja Contributions, memberships and other charges 5.770 5.803
Porezi koji ne ovise o dobitku i takse Taxes independent from the result and fees 1.385 1.987
Naknade ¢lanovima Nadzornog odbora Reimbursements to the Supervisory Board members 2.420 2.170
Trod.uporabe vlast.proiz.,roba i usluga Cost of use of own products, goods and services 808 6.622
Kasa skonto (assa Sconto 1.789 1.790
Ostali nematerijalni troskovi poslovanja Other immaterial operating expenses 20.485 4,968
Ukupno Total 205.240 209.502
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11. Financijski prihodi

11. Financial income

OPIS DESCRIPTION 2009. 2008.
HRK HRK
Kamate s nepovezanim drustvima Interests — unrelated companies 4.886 2.788
Pozitivne tecajne razlike s povezanim drustvima Foreign exchange gains - related companies 7.340 6.132
Pozitivne tecajne razlike s nepovezanim drustvima ~ Foreign exchange gains - unrelated companies 5.497 6.642
Prihodi od dividende, udjela s povezanim drustvima  Income from dividends and shares in related companies 3.610 326
Ostali financijski prihodi Other financial income 626 32
Ukupno Total 21.959 15.920
12. Finacijski rashodi 12. Financial expenses
OPIS DESCRIPTION 2009. 2008.
HRK HRK
Kamate s nepovezanim poduzetnicima Interests — unrelated companies 14.343 16.786
Negativne tecajne razlike s povezanim pod. Foreign exchange losses - related companies 11.688 8.898
Negativne tecajne razlike s nepovezanim pod. Foreign exchange losses - unrelated companies 5.574 8.239
Ostali financijski rashodi Other financial expenses 200 564
Ukupno Total 31.805 34.487




BILJESKE UZ BILANCU

13. Nematerijalna imovina

NOTES TO THE BALANCE SHEET

13. Intangible assets

OPIS DESCRIPTION 2008.
HRK
NABAVNA VRIJEDNOST PURCHASE VALUE
Stanje 31. prosinca 2007. Balance at 31 December 2007 27.935
Direktna povecanja imovine Direct additions 1.910
Prijenos sa investicija u toku Transfer from investments in progress (3.387)
Rashodovanije i otudivanje Disposals (71)
Tecajna razlika Currency differences (15)
Stanje 31. prosinca 2008. Balance at 31 December 2008 26.372
Direktna povecanja imovine Direct additions 369
Rashodovanije i otudivanje Disposals (2)
Tecajna razlika Currency differences (28)
Stanje 31. prosinca 2009. Balance at 31 December 2009 26.711
ISPRAVAK VRIJEDNOSTI IMPAIRMENT
Stanje 31. prosinca 2007. Balance at 31 December 2007 19.035
Amortizacija Depreciation 1.277
Rashodovanije i otudivanje Disposals (63)
Tecajna razlika Currency differences 9)
Stanje 31. prosinca 2008. Balance at 31 December 2008 20.240
Amortizacija Depreciation 1.340
Tecajna razlika Currency differences 9)
Stanje 31. prosinca 2009. Balance at 31 December 2009 21.571
SADASNJA VRIJEDNOST CURRENT VALUE
31. PROSINCA 2008. 31 DECEMBER 2008 6.132
31. PROSINCA 2009. 31 DECEMBER 2009 5.140
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14. Materijalna imovina

14.Tangible assets

OPIS

DESCRIPTION

NABAVNA VRIJEDNOST

PURCHASE VALUE

Stanje 31. prosinca 2007.

Balance at 31 December 2007

Direktna povecanja imovine

Direct additions

Prijenos sa investicija u toku

Transfer from investments in progress

Rashodovanije i otudivanje

Disposals

Tecajna razlika

Currency differences

Stanje 31. prosinca 2008.

Balance at 31 December 2008

Direktna povecanja imovine

Direct additions

Prijenos sa investicija u toku

Transfer from investments in progress

Prijenos sa/na Transfer from / to
Rashodovanije i otudivanje Disposals
Tecajna razlika Currency differences

Stanje 31. prosinca 2009.

ISPRAVAK VRIJEDNOSTI

Balance at 31 December 2009

IMPAIRMENT

Stanje 31. prosinca 2007.

Balance at 31 December 2007

Amortizacija Depreciation
Rashodovanije i otudivanje Disposals
Tecajna razlika Currency differences

Stanje 31. prosinca 2008.

Balance at 31 December 2008

Amortizacija Depreciation
Vrijednosno uskladenje Value adjustments
Rashodovanije i otudivanje Disposals
Tecajnarazlika Currency differences

Stanje 31. prosinca 2009.

Balance at 31 December 2009

SADASNJA VRIJEDNOST CURRENT VALUE
31. PROSINCA 2008. 31 DECEMBER 2008
31. PROSINCA 2009. 31 DECEMBER 2009



Zemljista i gradevinski objekti | Postrojenjai oprema | Ulaganja u nekretnine | Predujmovi | Investicije u toku | Ukupna materijalna imovina
Land and buildings |  Plantand Equipment |  Property investments | Prepayments Investments in Total tangible assets
progress
HRK'000 HRK'000 HRK'000 HRK'000 HRK'000 HRK'000
637.130 946.626 11.347 1.494 103.509 1.700.106
181 2.454 0 502 28.540 31.677
18.164 51.046 67 0 (66.085) 3.192
(18.022) (11.678) 0 (1.053) (27) (30.780)
(199) (21) 0 (23) 17 (226)
637.254 988.427 11.414 920 65.954 1.703.969
292 3.769 0 360 21.367 25.788
5.555 44.533 2.642 0 (52.730) 0
(1.785) 270 1.785 (270) 0 0
(87) (22.785) 0 0 (5) (22.877)
(543) (732) 0 (14) (177) (1.466)
640.686 1,013.482 15.841 996 34.409 1.705.414
313.840 789.010 5.330 0 0 1,108.180
13.373 41.988 276 0 0 55.637
(7.842) (10.862) 0 0 0 (18.704)
31 n 0 0 0 42
319.402 820.147 5.606 0 0 1.145.155
12.574 37.536 394 0 0 50.504
0 49 0 0 0 49
0 (22.510) 0 0 0 (22.510)
(132) (567) 0 0 0 (699)
331.844 834.655 6.000 0 0 1.172.499
317.852 168.280 5.808 920 65.954 558.814
308.842 178.827 9.841 996 34.409 532.915

929

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009



100

KRAS
GODISNJE
1ZVJESCE

ANNUAL
REPORT

2009

15. Ostala dugotrajna financijska imovina

15. Other non-current financial assets

OPIS DESCRIPTION 31.12.2009. |  31.12.2008.
HRK HRK
Sudjelujuci interesi (participacije) Participation interests 13.727 11.141
Ulaganja u vrijednosne papire Investment in securities 289 289
Dani krediti, depoziti i kaucije Given loans, deposits and down payments 84.277 92.743
Ostala dugoro¢na ulaganja Other non-current investments 342 342
Ukupno Total 98.635 104.515
16. Zalihe 16. Inventories
OPIS DESCRIPTION 31.12.2009. |  31.12.2008.
HRK HRK
Zalihe sirovina i materijala Raw material and material inventory 55.629 57.264
Zalihe proizvodnje u tijeku Work in progress inventory 615 420
Zalihe gotovih proizvoda i trgovacke robe Finished products and merchandise inventory 87.346 79.171
Predujmovi dani za zalihe Prepayments for inventories 2.692 1.356
Ukupno Total 146.282 138.211
17. Potrazivanja od kupaca i ostala potrazivaja 17.Trade and other receivables
OPIS DESCRIPTION 2009. 2008.
HRK HRK
Potrazivanja od kupaca u zemlji Domestic trade receivables 127.337 165.129
Potrazivanja od kupaca u inozemstvu Foreign trade receivables 120.149 110.236
Potrazivanja od zaposlenih Receivables from employees 2.510 379
PotraZivanja od drzave i drzavnih institucija Receivables from the State and State institutions 3.641 7.781
Ostala nespecificirana potraZivanja Other non-specified receivables 17.881 15.923
Ukupno Total 271.518 299.448




18. Ostala kratkotrajna financijska imovina

18. Other current financial assets

OPIS DESCRIPTION 31.12.2009. |  31.12.2008.

HRK HRK
Dani depoziti i zajmovi - tekuci dio Deposits and loans — current portion 31.575 26.285
Ulaganja u vrijednosne papire Investment in securities 20.097 2.096
Ostala kratkotrajna financijska imovina Other current financial assets 76 70
Ukupno Total 51.748 28.451

19. Upisani kapital

Upisani kapital iskazan u konsolidiranoj bilanci na dan 31. prosinca
2009. godine u iznosu od 549.448 tisuca kuna (31. prosinca 2008.
godine 549.448 tisuca kuna) predstavlja vlastite trajne izvore za
poslovanje Matice i obuhvaca temeljnu glavnicu registriranu kod

Trgovackog suda u Zagrebu.

20. Obveze po dugorocnim kreditima

19. Subscribed capital

Zagreb,.

20. Non-current loan liabilities

The stock capital in the consolidated Balance sheet as at 31 December 2009
in the amount of HRK 549,448 thousands (31 December 2008: HRK 549,448
thousands) represent own permanent sources for the Parent company’s
operations, and include stock capital registered at the Commercial court in

OPIS DESCRIPTION 31.12.2009. | 31.12.2008.
HRK HRK

Dugorocno Non-current

- Krediti banaka - Bankloans

- osigurani - secured 249.507 278.745

Ukupno obveze po kreditima Total loan liabilities 249.507 278.745

Tekuce dospijece dugorocnih kredita Current portion (85.975) (83.631)

Ukupno dugorocne obveze po kreditima Total non-current loan liabilities 163.532 195.114
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Dospijece otplata kredita po godinama
i valutama prikazano je kako slijedi:

Loan maturities per years and currencies

are shown as follows:

GODINA YEAR Iznos Amount | Iznos Amount
HRK'000 EUR'000
2010. 85.975 11.767
2011. 35.219 4.820
2012. 36.194 4.954
2013. 32382 4.432
2014.-2019. 59.737 8.177
UKUPNO TOTAL 249.507 34.150
Agreed average loan interest rate is 4.5%.
21. Obveze po kratkoro¢nim kreditima 21. Current loan liabilities
OPIS DESCRIPTION 31.12.2009. | 31.12.2008.
HRK HRK
Kratkorocno Current
- Krediti banaka - Bankloans
- osigurani - secured 27.176 26.620
Ukupno obveze po kreditima Total loan liabilities 27.176 26.620
Tekuce dospijece dugorocnih kredita Current portion 85.975 83.631
Ukupno dugorocne obveze po kreditima Total current loan liabilities 113.151 110.251
22. Obveze prema dobavljacima i ostale obveze 22.Trade and other payables
OPIS DESCRIPTION 2009. 2008.
HRK HRK
Obveze prema dobavljacima Trade payables 149.225 153.840
Obveze za primljene predujmove Prepayment liabilities 148 9.018
Obveze prema zaposlenima Liabilities to employees 10.389 10.677
Obveze za poreze i doprinose Taxes and contributions 19.088 14.868
Ostale kratkorocne obveze Other current liabilities 13.446 15.009
Ukupno Total 192.296 203.412




SPOROVI I POTENCIJALNE OBVEZE

Protiv drustava unutar Grupe ne vode se financijski znacajni sudski
Sporovi.

Odobrenje financijskih izvjestaja

Konsolidirane Financijske izvjestaje usvojila je Uprava i odobrila
njihovo izdavanje dana 09. ozujka 2010. godine.

DISPUTES AND CONTINGENT LIABILITIES 103

There are no financial significant court disputes initiated against the
companies within the Group.

Approval of the financial statements

The consolidated financial statements were adopted and approved for
issuance by the Management Board on 9 March 2010.

Darko Radisic,
¢lan Uprave
Member of the Board

Tomislav Jovic,
¢lan Uprave
Member of the Board
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Uprava 105

Management Board

Nadan VidoSevic
predsjednik
Chairman

Tomislav Jovi¢
Darko Radisi¢
¢lanovi
Members

Prokurist drustva
Company Procurator

Marica Vidakovic

Nadzorni odbor
Supervisory Board

Darko Pender
predsjednik
Chairman

Jadranka Iv¢i¢
zamjenica predsjednika

Vice-Chairwoman

mr. sc. Marija Cari¢

Darko Dene$ KRAS
dr. Zoran Parac GODISNJE
Ana Ester IZVJESCE
Mladen Butkovi¢

¢lanovi ANNUAL
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Menadzment
Management

Zlatan Lisica
direktor Sektora strateskog marketinga, istraZivanja i razvoja
Manager of the Strategic Marketing, Research and Development Division

Tomislav Ljutic
direktor Sektora prodaje
Manager of the Sales Division

Branka Stimac
direktorica Sektora financija i kontrolinga
Manager of the Finance and Controlling Division

dr. sc. Janko Kaliterna
direktor Sektora proizvodno-tehnickih poslova
Manager of the Manufacturing and Technical Division

Vlasta Krupa-Buzjak
direktorica Kadrovskih, opcih i pravnih poslova
Human Resources, Legal and Administrative Manager

Edo Pavic
direktor Centralnog planiranja
Central Planning Manager

Vesna Graf
direktorica Nabave
Purchasing Manager

mr. s¢. Diana Kujundzi¢
direktorica Upravljanja kvalitetom
Quality Management Manager

Nikola Svenda
direktor Informatike
[T Manager



Direktori ovisnih drustava
Managers of Subsidiaries

Bernard Curi¢

direktor Kras-trgovine d.o.0., Zagreb
Manager of Kras-trgovina d.o.0., Zagreb, Croatia
Petar Turalija

direktor Kras-centra, d.o.o. Osijek
Manager of Kras-centar, d.0.0. Osijek, Croatia

Ivana Vrviscar
direktor KraScommerca d.o.0., Ljubljana, Slovenija
Manager of KraScommerce d.0.0,, Ljubljana, Slovenia

Slaven Zeljko
direktor Kras trgovine d.o.0., Siroki Brijeg, Bosna i Hercegovina
Manager of Kras trgovina d.0.0., Siroki Brijeg, Bosnia-Herzegovina

Miroslav Turnsek
direktor MIRE a.d., Prijedor, Bosna i Hercegovina
Manager of MIRA a.d., Prijedor, Bosnia-Herzegovina

Azur Abadzi¢
upravitelj KraSkomerca Kra$ d.o.0.e.l., Skopje, Makedonija
Manager of Kraskomerc Kra$ d.o.0.e.l., Skopje, Macedonia

Marko Risti¢
direktor Kras commerca doo Beograd, Srbija
Manager of Kra$ commerce doo Belgrade, Serbia

Jii Broz
direktor Kra3 (Z, spol. s r.0., Prag, Ceska
Manager of Kras$ CZ, spol. s r.o., Prague, The Czech Republic

Jii Broz
zastupnik Kras Slovakia s r.o. Bratislava, Slovacka
Representative of Kras Slovakia s.r.o. Bratislava, Slovakia
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KRAS d.d. — Matica

Sektor strateSkog marketinga,
istraZivanja i razvoja

Sektor prodaje

Sektor financija i kontrolinga

Sektor proizvodno tehnickih poslova
Kadrovski, opci i pravni poslovi
Centralno planiranje

Nabava

Upravljanje kvalitetom

Informatika

Ovisna drustva

Kras-trgovina d.o.0., Zagreb, Hrvatska

Kras-centar, d.o.0. Osijek, Hrvatska

KraScommerce d.o.0., Ljubljana, Slovenija

Kras trgovina d.0.0., Siroki Brijeg, Bosna i Hercegovina
MIRA a.d., Prijedor, Bosna i Hercegovina

KraSkomerc Kras d.o.0.e.l., Skopje, Makedonija

Kra$ commerce doo Beograd, Srbija

Kras CZ, spol. s r.0., Prag, Ceska

Kras Slovakia s r.o. Bratislava, Slovacka

Kras Group

KRAS d.d. — Parent Company

Strategic Marketing, Research

and Development Division

Sales Division

Finance and Controlling Division

Manufacturing and Technical Division

Human Resources, Legal and Administrative Affairs
Central Planning

Purchase

Quality Management

T

Subsidiaries

Kras-trgovina d.0.0., Zagreb, Croatia
Kras-centar, d.0.0. Osijek, Croatia
Kracommerce d.0.0., Ljubljana, Slovenia
Kras trgovina d.o.0., Siroki Brijeg, Bosnia-Herzegovina
MIRA a.d., Prijedor, Bosnia-Herzegovina
Kraskomerc Kras d.o.0.e.l., Skopje, Macedonia
Kra$ commerce doo Belgrade, Serbia

Kras$ CZ, spol. s r.o., Prague, The Czech Republic
Kras Slovakia s r.0. Bratislava, Slovakia
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