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Consolidated Croatia Airlines Income Statement  

 

Previous period Current period

1 Jan-31 Dec 2011 1 Jan-31 Dec 2012

I. OPERATING INCOME 1.599.070.680 1.693.145.038
1. Sales revenue 1.426.681.143 1.537.851.271
3. Other operating income 172.389.537 155.293.767

II. OPERATING EXPENSES 1.642.902.925 2.091.318.669
2. Changes in inventories of finished products and work in 

progress 0 0
3. Material costs 1.159.669.827 1.244.722.964
4. Staff costs 243.456.519 253.081.759
5. Depreciation and amortization 140.226.197 130.345.601
6. Other expenses 81.313.673 92.746.311
7. Impairment 2.932.130 301.749.818
8. Provisions 924.061 53.969.080
9. Other operating expenses 14.380.518 14.703.136

III. FINANCIAL INCOME 164.191.045 92.545.392
1. Interest and exchange gains, dividends and similar income 

from related companies 202.207 563.966
2. Interest and exchange gains, dividends and similar income 

from other entrepreneurs 163.566.967 91.902.089
3. The income from associated undertakings and participating 

interests 0 0
4. Unrealized gains (revenues) 0 0
5. Other financial income 421.871 79.337

IV. FINANCIAL EXPENSES 233.210.636 182.027.222
1. Interest and exchange losses and other expenses with 

related companies 0 0
2. Interest and exchange losses and other expenses  related 

to other entrepreneurs 233.210.636 182.027.222
3. Unrealized losses (expense) of financial assets 0 0
4. Other financial expenses 0 0

V. EXTRAORDINARY - OTHER INCOME 0 0

VI. EXTRAORDINARY - OTHER EXPENSES 0 0
VII. TOTAL INCOME 1.763.261.725 1.785.690.430

VIII. TOTAL EXPENSE 1.876.113.561 2.273.345.891

IX. PROFIT BEFORE TAX 0 0

X. LOSS BEFORE TAXATION 112.851.836 487.655.461

XI. INCOME TAX 274.294 188.169

XII. PROFIT FOR THE YEAR 0 0

XIII. LOSS FOR THE YEAR 113.126.130 487.843.630

APPENDIX
XIV. PROFIT / LOSS FOR THE YEAR
1. Attributable to Shareholders of the Parent -113.126.130 -487.843.630
2. Attributable to minority interests 0 0

CONSOLIDATED CROATIA AIRLINES D.D. SEPARATE STATEMENT OF COMPREHENSIVE INCOME
PROFIT / LOSS FOR THE YEAR -113.126.130 -487.843.630
Hedging reserves -9.991.626 2.883.721
TOTAL COMPREHENSIVE PROFIT / LOSS FOR THE YEAR -123.117.756 -484.959.909

Position

amounts in Croatian kuna
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Croatia Airlines d.d. Income Statement 

 
 

Previous period Current period

1 Jan-31 Dec 2011 1 Jan-31 Dec 2012

I. OPERATING INCOME 1.588.242.209 1.683.048.160
1. Sales revenue 1.416.107.742 1.527.655.536
3. Other operating income 172.134.467 155.392.624

II. OPERATING EXPENSES 1.632.888.097 2.081.696.275
1. Change in inventories of finished products and work in 

progress 0 0
3. Material costs 1.154.045.920 1.241.604.376
4. Staff costs 240.280.664 249.933.190
5. Depreciation and amortization 140.074.190 130.215.488
6. Other expenses 80.890.955 89.776.034
7. Impairment 2.932.130 301.528.336
8. Provisions 924.061 53.969.080
9. Other operating expenses 13.740.177 14.669.771

III. FINANCIAL INCOME 163.701.933 92.421.761
1. Interest and exchange gains, dividends and similar 

income from related companies 202.207 563.966
2. Interest and exchange gains, dividends and similar 

income from other entrepreneurs 163.499.726 91.857.795
3. The income from associated undertakings and participating 

interests 0 0
4. Unrealized gains (revenues) 0 0
5. Other financial income 0 0

IV. FINANCIAL EXPENSES 233.130.073 181.940.993
1. Interest and exchange losses and other expenses with 

related comapanies 0 0
2. Interest and exchange losses and other expenses  

related to other entrepreneurs 233.130.073 181.940.993
3. Unrealized losses (expense) of financial assets 0 0
4. Other financial expenses 0 0

V. EXTRAORDINARY - OTHER INCOME 0 0

VI. EXTRAORDINARY - OTHER EXPENSES 0 0

VII. TOTAL INCOME 1.751.944.142 1.775.469.921

VIII. TOTAL EXPENSE 1.866.018.170 2.263.637.268

IX. PROFIT BEFORE TAX 0 0

X. LOSS BEFORE TAXATION 114.074.028 488.167.347

XI. INCOME TAX 0 0

XII. PROFIT FOR THE YEAR 0 0

XIII. LOSS FOR THE YEAR 114.074.028 488.167.347

CROATIA AIRLINES D.D. SEPARATE STATEMENT OF COMPREHENSIVE INCOME
PROFIT / LOSS FOR THE YEAR -114.074.028 -488.167.347
Hedging reserves -9.991.626 2.883.721
TOTAL COMPREHENSIVE PROFIT / LOSS FOR THE YEAR -124.065.654 -485.283.626

Position

amounts in Croatian kuna
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Consolidated Croatia Airlines Balance Sheet 

 

31 December 
2011

31 December 
2012

A) SUBSCRIBED CAPITAL UNPAID

B)  NON-CURRENT ASSETS 1.244.091.146 788.047.162

I. INTANGIBLE ASSETS 20.227.250 16.583.274
II. PROPERTY, PLANT AND EQUIPMENT 1.171.335.482 730.395.009

III. LONG-TERM FINANCIAL ASSETS 52.028.047 40.568.512

IV. LONG-TERM RECEIVABLES 500.367 500.367
V. DEFFERED TAX ASSETS 0 0

C) CURRENT ASSETS 245.546.382 297.870.965

I. INVENTORIES 43.831.821 49.142.739
II. ACCOUNTS RECIVABLES 172.639.390 208.095.391

III. SHORT-TERM FINANCIAL ASSETS 3.720.000 3.517.218
IV. CASH AND CASH EQUIVALENTS 25.355.171 37.115.617

D) PREPAID EXPENSES AND ACCRUED INCOME 33.601.663 47.211.180

E) TOTAL ASSETS 1.523.239.191 1.133.129.307
F) OFF BALANCE SHEET ITEMS 0 0

31 December 
2011

31 December 
2012

A) EQUITY AND RESERVES -141.601.041 146.986.923

I. ISSUED CAPITAL 989.985.500 1.852.212.900
II. CAPITAL RESERVES 0 0

III. PROFIT RESERVES -9.849.272 -6.603.316

IV. REVALUATION RESERVES 88.115.871 0

V. RETAINED EARNINGS 0 0

VI. LOSS BROUGHT FORWARD 1.096.727.010 1.210.779.031

VII. NET PROFIT FOR THE YEAR 0 0

VIII. LOSS FOR THE YEAR 113.126.130 487.843.630
IX. MINORITY INTERESTS 0 0

B) PROVISIONS 1.834.290 54.847.343

C) NON-CURRENT LIABILITIES 1.043.043.210 238.345.219

D) CURRENT LIABILITIES 613.201.733 669.953.546

E) ACCRUED EXPENSES AND DEFERRED INCOME 6.760.999 22.996.276

F) TOTAL EQUITY AND LIABILITIES 1.523.239.191 1.133.129.307
G) OFF BALANCE SHEET ITEMS 0 0

1. Attributable to Shareholders of the Parent -141.601.041 146.986.923
2. Attributable to minority interests 0 0

APPENDIX

Position

Position

EQUITY AND RESERVES

amounts in Croatian kuna

amounts in Croatian kuna
EQUITY AND RESERVES

ASSETS
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Croatia Airlines d.d. Balance Sheet 

 
 

31 December 
2011

31 December 
2012

A) SUBSCRIBED CAPITAL UNPAID

B)  NON-CURRENT ASSETS 1.243.132.717 787.158.744

I. INTANGIBLE ASSETS 19.481.788 15.770.216
II. PROPERTY, PLANT AND EQUIPMENT 1.171.101.475 730.167.010

III. LONG-TERM FINANCIAL ASSETS 52.049.087 40.721.151

IV. LONG-TERM RECEIVABLES 500.367 500.367
V. DEFFERED TAX ASSETS 0 0

C) CURRENT ASSETS 239.727.371 291.870.061

I. INVENTORIES 43.831.821 49.071.003
II. ACCOUNTS RECIVABLES 170.122.902 205.329.288

III. SHORT-TERM FINANCIAL ASSETS 3.630.181 3.374.214
IV. CASH AND CASH EQUIVALENTS 22.142.467 34.095.556

D) PREPAID EXPENSES AND ACCRUED INCOME 33.543.909 47.167.169

E) TOTAL ASSETS 1.516.403.997 1.126.195.974
F) OFF BALANCE SHEET ITEMS 0 0

31 December 
2011

31 December 
2012

A) EQUITY AND RESERVES -145.423.624 143.404.589

I. ISSUED CAPITAL 989.975.500 1.852.202.900
II. CAPITAL RESERVES 0 0

III. PROFIT RESERVES -11.403.470 -8.519.749

IV. REVALUATION RESERVES 88.115.871 0

V. RETAINED EARNINGS 0 0

VI. LOSS BROUGHT FORWARD 1.098.037.497 1.212.111.215

VII. NET PROFIT FOR THE YEAR 0 0

VIII. LOSS FOR THE YEAR 114.074.028 488.167.347
IX. MINORITY INTERESTS 0 0

B) PROVISIONS 1.834.290 54.847.343

C) NON-CURRENT LIABILITIES 1.043.043.210 238.345.219

D) CURRENT LIABILITIES 610.812.035 667.115.087

E) ACCRUED EXPENSES AND DEFERRED INCOME 6.138.086 22.483.736

F) TOTAL EQUITY AND LIABILITIES 1.516.403.997 1.126.195.974
G) OFF BALANCE SHEET ITEMS 0 0

amounts in Croatian kuna

Position

amounts in Croatian kuna
ASSETS

EQUITY AND RESERVES

Position
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Consolidated Croatia Airlines Cash Flow Statement 

 
 

31 December 
2011

31 December 
2012

OPERATING ACTIVITIES
1. Profit / loss for the year before taxation -112.851.836 -487.655.461
2. Depreciation and amortization 140.226.197 130.345.601
3. Increase in current liabilities 0 47.551.829
4. Decrease in short-term recivables 0 0
5. Decrease in inventories 0 0
6. Other increase in cash flow 392.162.373 451.883.324
I. Total increase in cash flow from operating activities 419.536.734 142.125.293
1. Decrease in current liabilities 1.567.359 0
2. Increase in short-term receivables 44.629.242 35.456.002
3. Increase in inventories 5.709.903 5.310.918
4. Other decrease in cash flow 7.346.525 464.009.352
II. Total decrease in cash flow from operating activities 59.253.029 504.776.272
A1) NET INCREASE IN CASH FLOW FROM OPERATING ACTIVITIES 360.283.705 0

A2) NET DECREASE IN CASH FLOW FROM OPERATING ACTIVITIES 0 362.650.979

INVESTING ACTIVITIES
1. Proceeds from sale of tangible and intangible assets 691.518 242.591
2. Proceeds from sale of equity and debt instruments 0 0
3. Proceeds from interests 0 0
4. Proceeds from dividends 0 0
5. Other proceeds from investing activities 0 11.662.317
III. Total proceeds from investing activities 691.518 11.904.908
1. Payments for the purchase of tangible and intangible assets 45.213.677 67.043.641
2. Payments for acquisition of equity and debt insturments 0 0
3. Other payments of investing activities 16.806.063 0
IV. Total payments used in investing activities 62.019.740 67.043.641
B1) NET INCREASE IN CASH FLOW FROM INVESTING ACTIVITIES 0 0

B2) NET DECREASE IN CASH FLOW FROM INVESTING ACTIVITIES 61.328.222 55.138.733

FINANCIAL ACTIVITIES
1. Proceeds from issuance of equity and debt instruments 0 0
2. Proceeds from the loan, debentures and others borrowings 8.653.721 24.456.326
3. Other proceeds from financial activities 0 588.696.174
V. Total proceeds from financial activities 8.653.721 613.152.500
1. Repayments for principal of loans and bonds 163.070.221 182.709.717
2. Repayments of dividends 0 0
3. Repayments of finance leases 508.510 892.625
4. Repayments for the purchase of own shares 0 0
5. Other repayments of financial activities 172.148.045 0
VI. Total payments used in financial activities 335.726.776 183.602.342
C1) NET INCREASE IN CASH FLOW FROM FINANCIAL ACTIVITIES 0 429.550.158

C2) NET DECREASE OF CASH FLOW FROM FINANCIAL ACTIVITIES 327.073.055 0
Total increase in cash flow 0 11.760.446
Total decrease in cash flow 28.117.572 0
Cash and cash equivalents at the beginning of the year 53.472.743 25.355.171
Increase in cash and cash equivalents 0 11.760.446
Decrease in cash and cash equivalents 28.117.572 0
Cash and cash equivalents at year end 25.355.171 37.115.617

amounts in Croatian kuna

Position
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Croatia Airlines d.d. Cash Flow Statement 

 

31 December 
2011

31 December 
2012

OPERATING ACTIVITIES
1. Profit / loss for the year before taxation -114.074.028 -488.167.347
2. Depreciation and amortization 140.074.190 130.215.488
3. Increase in current liabilities 0 48.061.123
4. Decrease in short-term recivables 0 0
5. Decrease in inventories 0 0
6. Other increase in cash flow 392.153.509 451.993.697
I. Total increase in cash flow from operating activities 418.153.671 142.102.961
1. Decrease in current liabilities 1.835.173 0
2. Increase in short-term receivables 45.020.577 35.206.386
3. Increase in inventories 5.709.903 5.239.181
4. Other decrease in cash flow 7.242.461 651.570.347
II. Total decrease in cash flow from operating activities 59.808.114 692.015.914
A1) NET INCREASE IN CASH FLOW FROM OPERATING ACTIVITIES 358.345.557 0

A2) NET DECREASE IN CASH FLOW FROM OPERATING ACTIVITIES 0 549.912.953

INVESTING ACTIVITIES
1. Proceeds from sale of tangible and intangible assets 691.518 242.590
2. Proceeds from sale of equity and debt instruments 0 0
3. Proceeds from interests 0 0
4. Proceeds from dividends 0 0
5. Other proceeds from investing activities 0 11.583.903
III. Total proceeds from investing activities 691.518 11.826.493
1. Payments for the purchase of tangible and intangible assets 44.944.769 66.851.940
2. Payments for acquisition of equity and debt insturments 0 0
3. Other payments of investing activities 16.441.114 0
IV. Total payments used in investing activities 61.385.883 66.851.940
B1) NET INCREASE IN CASH FLOW FROM INVESTING ACTIVITIES 0 0

B2) NET DECREASE IN CASH FLOW FROM INVESTING ACTIVITIES 60.694.365 55.025.447

FINANCIAL ACTIVITIES
1. Proceeds from issuance of equity and debt instruments 0 0
2. Proceeds from the loan, debentures and others borrowings 8.203.721 23.006.325
3. Other proceeds from financial activities 0 776.995.561
V. Total proceeds from financial activities 8.203.721 800.001.886
1. Repayments for principal of loans and bonds 162.620.221 182.217.772
2. Repayments of dividends 0 0
3. Repayments of finance leases 508.510 892.625
4. Repayments for the purchase of own shares 0 0
5. Other repayments of financial activities 171.945.838 0
VI. Total payments used in financial activities 335.074.569 183.110.397
C1) NET INCREASE IN CASH FLOW FROM FINANCIAL ACTIVITIES 0 616.891.489

C2) NET DECREASE OF CASH FLOW FROM FINANCIAL ACTIVITIES 326.870.848 0
Total increase in cash flow 0 11.953.089
Total decrease in cash flow 29.219.656 0
Cash and cash equivalents at the beginning of the year 51.362.124 22.142.467
Increase in cash and cash equivalents 0 11.953.089
Decrease in cash and cash equivalents 29.219.657 0
Cash and cash equivalents at year end 22.142.467 34.095.556

amounts in Croatian kuna

Position
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Consolidated Croatia Airlines Statement of Changes in Equity 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 

31 December 
2011

31 December 
2012

1. ISSUED CAPITAL 989.985.500 1.852.212.900
2. CAPITAL RESERVES 0 0
3. PROFIT RESERVES -9.849.272 -6.603.316
4. RETAINED EARNINGS / LOSSES BROUGHT FORWARD -1.096.727.010 -1.210.779.031
5. NET PROFIT / LOSS FOR THE PERIOD -113.126.130 -487.843.630
6. REVALUATION OF FIXED ASSETS 88.115.871 0
7. REVALUATION OF INTENGIBLE ASSETS 0 0
8. REVALUATION OF FINANCIAL ASSETS AVAILABLE FOR SALE 0 0
9. OTHER REVALUATION 0 0
10. TOTAL EQUITY AND RESERVES -141.601.041 146.986.923
11. FOREIGN EXCHANGE DIFFERENCES ARISING FROM NET INVESTMENT IN 

FOREIGN OPERATIONS 0 0
12. CURRENT AND DEFERRED TAXES 0 0
13. CASH FLOW HEDGING -9.991.626 2.883.721
14. CHANGES OF ACCOUNTING POLICIES 0 0
15. CORRECTION OF MATERIAL ERRORS FROM PREVIOUS YEARS 0 0
16. OTHER CHANGES IN CAPITAL -275.282.550 285.704.243

17. TOTAL INCREASE / DECREASE OF CAPITAL -285.274.176 288.587.964
17 a. Attributable to Shareholders of the Parent -285.274.176 288.587.964
17 b. Attributable to minority interests 0 0

amounts in Croatian kuna

Position
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Croatia Airlines d.d. Statement of Changes in Equity 
 

 
 
 
  

31 December 
2011

31 December 
2012

1. ISSUED CAPITAL 989.975.500 1.852.202.900
2. CAPITAL RESERVES 0 0
3. PROFIT RESERVES -11.403.470 -8.519.749
4. RETAINED EARNINGS / LOSSES BROUGHT FORWARD -1.098.037.497 -1.212.111.215
5. NET PROFIT / LOSS FOR THE PERIOD -114.074.028 -488.167.347
6. REVALUATION OF FIXED ASSETS 88.115.871 0
7. REVALUATION OF INTENGIBLE ASSETS 0 0

8. REVALUATION OF FINANCIAL ASSETS AVAILABLE FOR SALE 0 0
9. OTHER REVALUATION 0 0
10. TOTAL EQUITY AND RESERVES -145.423.624 143.404.589
11. FOREIGN EXCHANGE DIFFERENCES ARISING FROM NET INVESTMENT IN 

FOREIGN OPERATIONS 0 0
12. CURRENT AND DEFERRED TAXES 0 0
13. CASH FLOW HEDGING -9.991.626 2.883.721
14. CHANGES OF ACCOUNTING POLICIES 0 0
15. CORRECTION OF MATERIAL ERRORS FROM PREVIOUS YEARS 0 0
16. OTHER CHANGES IN CAPITAL -276.028.240 285.944.493

17. TOTAL INCREASE / DECREASE OF CAPITAL -286.019.866 288.828.214

amounts in Croatian kuna

Position
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Typical indicators  
 
Fleet  

type of 
aircarft

number 
at the end 
of 2012

seats ownership lease Ø age 
(years)

number 
at the end 
of 2011

ownership lease

Airbus A320 3 486 2 1 15,81 3 2 1

Airbus A319 4 576 4 - 13,94 4 4 -

Q-400 6 456 - 6 3,6 6 - 6

TOTAL 13 1518 6 7 11,12 13 6 7  
 
 
 
Traffic indicators 

 

description 2012 2011 2010

flights (km) DIST 000 17.672 17.126 15.832

departures FLTS 27.277 27.589 25.559

growth rate % -1 8 1

block hours BH 38.859 38.014 35.230

growth rate % 2 8 5

passengers carried RPAX 000 1.952 1.879 1.641

growth rate % 4 15 -6

freight&mail carried CGO T 3.567 3.347 3.066
growth rate % 7 9 -17

passenger km flown RPKM mln 1.441 1.317 1.145

available seat - km ASKM mln 2.086 1.965 1.847
passenger load factor PLF % 69,1 67 62

tonne km flown TKM mln 147 121 105

available tonne-km ATKM mln 218 219 205

weight load factor WLF % 67,4 55,2 51,2
 

Note: WLF is incomparable due to the changed calculation methodology in 2012 (passenger 
weight was increased to 100 kg from 90 kg) in line with the EU ETS (Emissions Trading Scheme) 
requirements, as adopted by AEA. 
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Financial indicators 

Indicators Unit 2012 2011 2010 2009

Total revenue (operating) mln kn 1.683 1.588 1.387 1.347
Annual change rate % 6,0 14,5 2,9 -
Total Revenue (operating + financial) mln kn 1.775 1.752 1.470 1.439
Growth rate % 1,3 19,2 2,1 -

Total expense (operating) mln kn 1.729 1.633 1.511 1.512
Annual change rate % 5,9 8,1 -0,1 -
Total expense (operating + financial) mln kn 1.840 1.827 1.627 1.638
Growth rate % 0,7 12,4 -0,7 -

Total expense (operating) without fuel mln kn 1.349 1.296 1.273 1.310
Growth rate % 4,1 1,9 -2,8 0,0
Total expense (operating + financial) without fuel mln kn 1.461 1.491 1.388 1.436
Growth rate % -2,0 7,4 -3,3 -

Net profit/loss mln kn -65 -76 -157 -199
EBIT mln kn -46 -49 -133 -163
EBITDA mln kn 85 91 15 -15
Unit  expense (operating) kn/ASKM 7,94 7,47 7,35 6,74
Unit  expense (operativng) without fuel kn/RPKM 7,73 7,26 6,75 6,01

Passenger yield (total pass.rev.in EUR/RPKM) €cent/RPKM 13,19 13,48 13,31 11,84

Avarage number of employees 1.128 1.136 1.142 1.171

Total asset turnover 1,58 1,16 0,93 0,84
Total asset operating turnover 1,49 1,05 0,88 0,79

Current asset turnover 6,08 7,31 6,78 5,64

Coefficient of current liquidity 0,05 0,04 0,09 0,13

Coefficient of rapid liquidity 0,36 0,31 0,30 0,37

Coffient of ongoing liquidity 0,44 0,39 0,37 0,48

Coefficient of financial stability 1,80 1,38 1,36 1,24

Coefficient of own financing (solvency) 0,13 -0,10 0,09 0,19

Coefficient of funding 6,85 -11,43 10,24 4,38

Cover rat io I (equity/non-current assets) 0,18 -0,12 0,11 0,22

Cover rat io I I  0,55 0,72 0,74 0,81

Investment rat io 0,04 0,04 0,05 0,09  
  
Note: Financial indicators calculated on the basis of the profit and loss account items 
exclude non-recurring items.  
 
Productivity indicators 

Productivity Indicators 2012 2011

Employees (tkm/employees) 117.208 106.336

Aircraft (BH/day) 8 8

Fuel (tkm/tonne) 2.153 1.992  
 
Note: For the purpose of comparing productivity indicators, the official report of tkm for the 
business year of 2012 has not been used in the calculation (changed methodology). 
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Croatia Airlines in 2012 – introduction 
 
As a national flag carrier, Croatia Airlines has the mission to connect the homeland 
with the world, and thus perform a special task of contributing to the development of 
the Republic of Croatia’s tourism. In twenty years of its existence and provision of 
transport services, it has been connecting Croatian cities with major European 
metropolises, and in cooperation with its airline partners – with the entire world. 
 
Ownership structure 
Croatia Airlines (the Company) is a joint-stock company. Its capital stock amounts to 
HRK 1,852,202.900, and is divided into 9,286,613 shares. Of the total number of 
shares, 51,197 refer to preference shares (CRAL-P-A, CRAL-P-A1, CRAL-P-A2, 
CRAL-P-A3, CRAL-P-A4) in the nominal value of HRK 100, while 4,924,279  (CRAL-
R-A) and 4,311,137 (CRAL-R-B) refer to ordinary shares in the nominal value of HRK 
200. 
Review of shareholders and their share in stock 
capital Capital (kn) %

REPUBLIC OF CROATIA (AUDIO) 1.814.816.000 97,98
CROATIAN PRIVATISATION FUND (0/1) FOR DAB 21.315.200 1,15
JANAF DD 2.200.000 0,12
AIRPORT ZAGREB 1.302.500 0,07
CROATIA LLOYD 1.027.000 0,06
ENIKON D.D. 735.600 0,04
RATKO ŽURIĆ 610.000 0,03
CONING ENGENEERING 521.400 0,03
OTHERS 9.675.200 0,52

TOTAL 1.852.202.900 100,00  
 

Associated companies owned by Croatia Airlines d.d. are as follows: Amadeus d.d., 
Pleso prijevoz d.o.o., and Obzor putovanja d.o.o., all of which are independent 
business entities.  
Pleso prijevoz d.o.o. is 50% owned by Croatia Airlines, whereas its other half is 
owned by Zagreb Airport. It transports passengers travelling on the route airport - 
city, lost luggage, as well as the personnel working at airports in Zagreb and Split. 
Amadeus Croatia d.d. was founded by Croatia Airlines (95% ownership) and 
Amadeus GDS, a global distribution system seated in Madrid. It enables the 
connecting of travel agencies on the territory of the Republic of Croatia to Amadeus' 
database located in Erding near Munich, for the needs of booking and issuing 
passenger tickets in air, maritime and railway transport, and providing hotel 
accommodation booking services and car rental services. 
Obzor putovanja d.o.o. is a travel agency 100% owned by Croatia Airlines, and its 
activities include organizing official and tourist travels, counselling, conferences, 
congresses and incentive trips. 
 
Company's management structure and organization 
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The Company's operations were in 2012 organized through its business functions 
grouped into three business units managed by executive managers, and through the 
pivotal functions of the Company organized within the Chief Executive Officer’s 
Office, Procurement Sector, Office for Operations Quality and Safety Management, 
and corporate functions that included the Finance and Controlling Sector, Legal 

Affairs Sector, Human Resources 
and Asset Management Sector and 
IT Sector. 
The business sphere of traffic 
comprises flight and cabin 
operations, traffic training centre 
operations centre, operations 
engineering, crew plan and 
administrative support. The business 
sphere of technical works unifies 
aircraft maintenance, engineering 
works, technical support activities 
and technical training. The third 

sphere comprises sales, marketing, network and revenue management, and ground 
services. 
At the Company's general shareholders' assembly held in July 2012, a new 
Supervisory Board was elected, with Prof. Siniša Petrović, PhD, as its Chairman.  
Pursuant to the latest amendments to the Company's Articles of Association, the 
Company's Management Board needs to have one member at least and a maximum 
of three members, while the Supervisory Board has five members at least and a 
maximum of thirteen members. In its first session held on 27 July 2012, the 
Supervisory Board appointed members to the new Management Board, and Krešimir 
Kučko assumed the function of Management Board Chairman on 1 September. In 
January 2013, the Croatia Airlines Supervisory Board appointed Zlatko Širac a 
member of the Company's Management Board in charge of operating activities.  
Human resources 
On 31 December 2012, the Company had 1,086 employees, including the 46 
employees at its foreign branch offices. Compared to the end of 2011, the number of 
operative staff members fell by 1.5%.  
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declined by 8%, primarily due to the fact that the Company hired no replacements for 
the employees who had left the job. 
Due to the needs of covering the summer 
flight schedule, the Company hired 63 cabin 
staff employees on a seasonal basis.  
The share of operative staff members1 within 
the Company was 65.4% (710), while that of 
non-operative staff members was 34.6% 
(376). 
The educational structure (51% of 
employees hold either an associate degree, 
a university degree or a higher degree) and 
the average age of employees (40 years) are 
exceptionally favourable; in terms of gender 
structure, men are somewhat more 
represented (52%). 
Of the total number of employees, 80 (7%) are employed on a definite contract basis. 

 

The average employment record of the operative staff 
was 11 years of service, and that of the non-operative 
staff was 14.7 years, while the average employment 
record on the level of the entire Company was 12 
years.  
These positive indicators point to a low fluctuation 
within the Company, given the fact that the Company 
has existed for 20 years and that it had employed 
some 200 persons in the first years. Subsequently, the 
employment rate grew progressively until 1998. 

 

Structure by gender 

     

Structure by education

 
The share of women in the senior and medium management totalled 43%. 

                                                 
1 Includes pilots, cabin staff, technical staff, traffic and ground operative staff, and excludes catering staff 
 

up to 30 
years; 16%

30-40 years; 
39%

40-50 years; 
28%

50 and up; 
17%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

1

Structure by age 2012

15 yrs & 
up 45%

10-15 yrs    
24%  

5-10 yrs 
18%

till 5 yrs
12%

Structure by employment record 



The Management's Business Report for 2012 

 9

 

Due to increased transport of passengers, goods and mail, and a decreased number 
of employees in 2012, labour productivity measured by aviation-specific productivity 
indicators saw a rise.  

Labour productivity 

 

DESCRIPTION 2012 2011 2010

tonne km per employee 000 117,2 106,3 92,4

growth rate % 10        15 -9

passengers carried per employee 1.730,1 1.654,1 1.440,4

growth rate % 5           15 -7  
Note: For the purpose of comparing productivity indicators, the official report of tkm for the 
business year of 2012 has not been used in the calculation (changed methodology). 

 

Having recognized its activity from day one as intensive 
both in terms of capital and work, Croatia Airlines has 
kept developing and strengthening its human resources 
through continual investments into training. 

Due to exceptionally sophisticated technologies and challenging business 
processes, significant financial means are each year allocated for employee training, 
particularly for specialist training and maintaining the high knowledge and skills 
standard of the flight and cabin personnel.  

       

Investment in education (HRK) 2012 2011 2010

Operat ive staff 7.178.876 6.028.993 7.907.272
Annual change rate 19% -13% -29%
Non-operat ive staff 317.710 431.099 622.201
Annual change rate -26% -45% -16%

Total 7.496.587 6.460.091 8.529.473
Annual change rate 16% -24% -16%  

      
 

The training of Croatia Airlines’ employees is simultaneously provided on three 
levels: training of operative sector employees, technical sector employees and non-
operative sector employees.  
The Technical Training Centre staff actively cooperated with CCAA on issuing Part 
66 licences, implementing EU regulations, and assisting CTN with defining and 
implementing amendments made as a result of introducing new airline regulations. 
Periodic consultations with the CCAA representatives went on, which significantly 
simplified and shortened the process of issuing Part 66 licences, and owing to which 
the taking of module examinations for acquiring ''B'' licence authorisations continued. 
Altogether 17 new training programmes were introduced, and three revised versions 
of the MTOE (PART-147) manual and the TTM (Part 145) manual issued. The 
Company held two All System training courses and 37 differences training courses 

Training investments 
and programmes 
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in the total duration of 224 days. During the courses, the existing question bank 
underwent a comprehensive check-up and revision, with a new question bank being 
developed for ATR 42/72 training. 
Due to the expanded scope of activities concerning ATR 72-212A, the Company 
needed to train mechanics and instructors for this type. Upon completion of 
instructor training with external contractors, the Technical Training Centre developed 
two theoretical differences training programmes, and an on job training programme. 
By the end of 2012, 40 mechanics completed theoretical training and 12 completed 
on job training. 
In line with the initiative started by the Ministry of Maritime Affairs, Transport and 
Infrastructure and the Ministry of Defence of the Republic of Croatia, concerning 
possible cooperation between the Croatia Airlines’ technical sector and ZTC, two 
instructors from the Technical Training Centre completed theoretical training for 
Canadair CL-415. Also, the EWIS obligatory initial training was provided to all 
employees obliged to undergo such training, and the SMS initial training was 
provided to the employees of the Part M organization. 
Based on the RCB conclusions, the training programme Limited Certification 
Authorisation to the Commander continued; two new captains received delegation 
and authorisation training for the event of bird strikes and training for issuing limited 
pilot authorisations for the postponement of operations in accordance with MEL, 
while 69 captains completed refresher and task training for additional MEL 
procedures. 
CCAA, LBA, LHT, EASA and EASA MAST implemented a series of audits at the 
Technical Training Centre in 2012, and no findings or recommendations were 
issued. 
In 2012, the Traffic Training Centre organized mandatory refreshers, as well as 
aircraft, simulator and ground check-ups that enabled the traffic sector employees to 
extend the authorisations and licences for performing their activities. Furthermore, all 
of the planned mandatory theoretical and practical training courses (Special 
Qualification Training/ special procedures for CAT3A/D/ENEV in line with the CAA – 
NORWAY requirement) were completed. 
During 2012, CCAA carried out a number of audits and inspections for the purpose 
of ongoing supervision of activities performed by the Traffic Training Centre staff on 
the simulators in Vienna and on the Croatia Airlines aircraft flights. The results 
showed an enviable level of compliance with the prescribed standards. A number of 
inspections of simulators and TRI/TRE work on them were carried out in accordance 
with the provisions of the quality system OM-D & Quality Inspection Orders, for the 
purpose of monitoring and raising the quality standard of the work of 
TRI/TRE/CREW. 
The standardisation of TRE/TRI work was completed on both types in the normal & 
abnormal procedures segment, with new TRE being trained on Q400 needed for the 
expansion of TRTO Q400. 
Savings measures were implemented in all business segments, as well as the 
rationalization of operations of the Traffic Training Centre employees. In line with the 
applicable regulations, OM-D, Annexa & TRTO and a series of ASO-Air Safety 
Orders issued by CCAA were revised, with the extension of all required employee 
and STD authorisations. 
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The basic TRTO certificate was expanded to DHC-8 Q400, which means Croatia 
Airlines is now authorised for TRTO A320/DHC-8 Q400. It also renewed contracts 
with LFT for three years, and a contract with Magellan Aviation Service and FSC 
Training B.V. These contracts enabled the Company to earn additional income by 
providing the base training service for A32F (training within the zone on aircraft of 
new candidates from the abovementioned centres). 
All necessary preparatory measures were undertaken for the transition to the new 
Part OPS that will be in force as of 1 July 2013. 
All TRE/TRI and cabin instructors attended workshops and refreshers at CCAA for 
the purpose of receiving additional training and improving various processes within 
their area of responsibility; the process and organization of transition from AIRBUS-
SOP to A32F was also initiated. 
The WEB sales of various training programmes was implemented and optimized, 
offering courses such as DGR and CRM, in line with the market demands, and 
cooperation with the Faculty of Electrical Engineering and Computing was initiated 
for the purpose of advancing their scientific projects. 
The training process for the employees of Croatia Airlines relies primarily on internal 
resources, implying the use of its own authorised instructors. In addition to financial 
savings realized in this way, the nourishment of its own know-how results in reduced 
dependence on external resources and promotes the Company’s cultural and 
business strategies. 
The year of 2012 was marked by a series of educational activities within the Legal 
Affairs and the Human Resources and Asset Management sectors. A series of new 
internal trainings was developed, with the aim to enable the employees the 
opportunity to obtain additional industry expertise and business skills needed for 
their everyday work.  
In addition to regular training intended for the sales sector and travel agencies 
employees, as well as training organized for the purpose of adjusting to various 
technological and work process changes, in 2012 the Company also introduced 
various development training packages. Their goal was to encourage the employees 
to develop their own resources for easier and better communication, acquire the 
skills for efficient setting and reaching of goals, as well as to raise their awareness 
about the ongoing changes in daily operations, particularly on such a turbulent and 
challenging market, in cooperation with external and internal associates and clients, 
as well as to realise the importance and dynamics of changes and adapt to the new 
conditions on the highly competitive and dynamic airline market. In 2012, altogether 
59 various types of internal training were provided for 710 Company employees. 
Training courses prescribed by the Star Alliance standards were an important 
educational segment in 2012; they were focused mainly on the benefits of the 
privileged categories of premium passengers, since Star Alliance pays particular 
attention to this passenger segment. 
Croatia Airlines’ employees have been undergoing various types of on-line training 
since 2009, and so far altogether 4,174 individual training courses were provided in 
the form of initial, i.e. refresher trainings. 
Besides having access to all Star Alliance on-line training programmes, the Training 
Centre organizes additional lectures each year for the purpose of familiarizing the 
employees with the Star Alliance standards. In 2012, those were “Amadeus Ticket 
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Changer & Star Alliance Refresher” and “Star Status Recognition”, which were 
attended by some 250 employees. 
The Star Alliance Report for 2012, based on the analysis of passenger satisfaction 
with the services provided by the Alliance members, shows again exceptionally 
positive results realised by Croatia Airlines, i.e. its employees, mainly as a result of 
extensive training courses aimed at maintaining the high Star Alliance business 
standards. 
Any training that cannot be provided within the Croatia Airlines Training Centre due 
to a lack of internal resources is provided at IATA (International Air Transport 
Association) Training Centre, while external experts are hired for certain training 
categories. Those experts implement in-house programmes, in which a number of 
target employee groups can participate. 
As a national flag carrier, Croatia Airlines organizes within its Training Centre a 
series of training courses needed by travel and commodity agencies for the 
acquisition of the IATA licence, training courses for airports, freight forwarders and 
airline companies. In 2012, Croatia Airlines provided training to a significant number 
of employees of IATA-accredited agencies, in the sphere of tariffs and ticketing, and 
to employees of commodity agencies and freight forwarders in the sphere of 
dangerous goods handling. 
 

The Company’s employees are in principle hired for an 
indefinite period, while a part of the cabin staff is usually 
employed for a definite period, due to increased needs in 
the summer season. Only temporary substitutes or 

vacancies in the periods of peak workload in certain work spheres and processes are 
settled through a fixed term contract basis.  
 

In addition to regular income, the Company offers its 
employees various benefits. They manifest through the 
provision of occupational accidents insurance, meal 

vouchers, local public transportation bonus, severance pay on the occasion of 
retirement, support in the event of a close family member's death, and support for a 
continual sick leave longer than 90 days.  
In the cases of longer sick leaves, severe illnesses and difficult financial situation, the 
Company makes efforts to help its employees and their families by providing a support 
for the purchase of medicines and for the medical treatment costs. It also regularly 
helps children of the deceased employees through monthly supports during their 
regular schooling. 
 

Organization of occupational safety and fire protection is 
prescribed by the law and by-laws and the Company's internal 
rules.  

Employee training related to working in a safe manner and legally prescribed basic 
training in fire protection are regularly organized and implemented for all new 
employees. Specialist training for the safe handling of machines and devices posing a 
higher hazard are organized according to the needs of the Technical Sectors. 
Pursuant to the Occupational Safety and Health Act, employee representatives 
undergo required occupational safety training courses; no additional training of the 

Responsibility to 
employees 

Benefits and 
supports 

Occupational 
safety 
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employer’s authorised persons and immediate delegates was necessary after that 
provided in late 2011.  
All employees at workplaces with special conditions regularly undergo medical 
examinations. 
All machines, devices, equipment and installations within the operating process, as 
well as those serving for the fire signalling and extinction, undergo regular checkups 
and testing.  
All hazardous waste resulting from the work process is regularly disposed of, with 
prescribed records, reports and statistics being kept on it.  
A regular fire protection inspection and two occupational safety inspections were 
carried out.  

Altogether eleven injuries at work 
were recorded in 2012 (eight 
women and three men). Of those, 
five injuries were sustained at the 
place of work, five while arriving at 
or leaving the workplace, and one 
as a consequence of a traffic 
accident. When classifying injuries 
sustained at work in accordance 
with the AUVA method, all of the 
injuries sustained in 2012 were 
minor. There were neither deaths 
related to injuries at work nor 
professional illnesses. 

 

For the purpose of protecting its employees' dignity, the 
Company prescribed the Complaint Receipt and 
Settlement Procedure and appointed a person to receive 
and handle complaints related to this issue and there is 

also an Ethics Committee. 
 
For the purpose of ensuring the confidentiality of personal data, the Management 
reached a decision to appoint a person in charge of collecting, processing, utilizing 
and delivering to third parties personal data on the Company employees. 
 
Pursuant to the adopted Action Plan for the Promotion and Establishment of Gender 
Equality, the Company carries out analyses of the position of both its female and 
male employees. In the previous period, no special measures were required 
concerning this issue. 

 

There are six labour unions within the Company - Croatian 
Union of Air Traffic Pilots, Union of Engineers and 
Technicians in Aviation, Independent Professional Union of 

Croatian Aeromechanics, Air Cabin Staff Union, Independent Croatian Union of Airline 
Employees and the New Union. 
On 5 June 2012, a new uniform collective agreement for Croatia Airlines d.d. was 
signed, while the negotiations on concluding a new uniform collective agreement for 
2013 are underway.  

Protection of 
employees' dignity 

Employees and 
Management relations 
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There is also a Works Council within the Company, founded in 2006, which is 
composed of 11 members. Through the Works Council, and in a way and under the 
conditions prescribed by the Labour Act, the Company's employees participate in 
making decisions related to their economic and social rights and interests.  
 
Social responsibility 
 

As a national flag carrier, Croatia Airlines recognizes its 
social responsibility in connecting the country via air, in 
international and domestic traffic, but also its great role in 
contributing to the development of Croatia’s tourism. It has 

been continuously adjusting to the needs of tourism and tourist development with its 
network of direct flights to capital Zagreb and to the Adriatic destinations, in 
cooperation with its airline partners and through coordination with other forms of 
transport whenever possible.  
The Company's significant role in connecting domestic airline destinations and in 
maintaining traffic within Croatia has also been recognized by the Republic of 
Croatia, and the Government of the Republic of Croatia reached a decision in late 
2006 on the obligation of carrying out domestic airline traffic operations by Croatia 
Airlines until 2011. Pursuant to this decision, the Company is compensated the 
difference between the unrealized income compared to the costs of domestic airline 
traffic operations from the state budget for an individual calendar year, in the form of 
a subsidy for maintaining the traffic connectivity between the regions – domestic 
route air traffic. Such a subsidy for the regional traffic maintenance is coordinated 
with the valid provisions and regulations of the European Union. 
In its session held on 8 November 2012, the Government of the Republic of Croatia 
entrusted Croatia Airlines, by way of a decision, the obligation to provide domestic 
route air transport services in the period from 2012 to March 2013, with the traffic 
level as that realized in 2006. 
The preparation of a public tender for providing domestic route transport services in 
the period from March 2013 to March 2016 is underway, with the Ministry of Maritime 
Affairs, Transport and Infrastructure being in charge of calling and implementing the 
tender. Any airline registered in the Republic of Croatia will be able to apply, and the 
service performance right will be awarded to the airline meeting the tender 
conditions. 
 

As a part of its mission, Croatia Airlines is making a great 
effort to contribute to the overall development of Croatia's 
tourism and economy. Being aware of a very strong national 

identification with the passengers, Croatia Airlines serves and promotes the Croatian 
cuisine and wines on its flights. 
In 2012, Croatia Airlines introduced a new service on its flights – The Tastes of 
Croatia. It is based on the offer of food and beverages typical of individual Croatian 
regions. During the year, the oenogastronomy of Istria, Dalmatia, Hrvatsko zagorje 
and Slavonia was presented. 
The Company familiarizes its passengers with Croatia's natural beauties, historical 
values and cultural events during the flights, via the Inflight magazine and its video 
system. 

Transport and 
tourism 

Croatian brand 
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In cooperation with the Croatian Tourist Board, the Company publishes 
advertisements and articles in the magazine, while films promoting the cultural values 
and natural beauties of various regions - the sea bed, islands, coast, continental 
parts, etc. are shown on Airbus flights. Furthermore, our films related to the service 
The Tastes of Croatia promote the country’s gastronomy and oenology. 
There are also regular promotions and sponsorships of many cultural events 
contributing to the advancement of Croatia's tourism – Julian Rachlin and Friends 
Festival, Dubrovnik Summer Festival, Festival Bravo Dubrovnik, Museum of 
Contemporary Art, etc. In 2012, also sponsored the Croatian Olympic Committee 
with which it has been successfully cooperated for many years.  
 

Whenever possible, Croatia Airlines strives to support 
institutions that need humanitarian aid or organize 
humanitarian projects, and it has been providing direct 

humanitarian aid by granting cost-free transport for severely ill patients, children or 
people in need, and has been participating in charity actions by providing free 
transport and the use of the video system and Inflight magazine services.  
Donations in 2012 included support to various sports and cultural projects, and 
charity events (providing medical aid to severely ill children disabled persons, etc.).  
 
 

The Committee for Monitoring the Ethics Code 
Implementation has been active since 2002. Its purpose is to 
monitor the enforcement of the provisions of the Code of 
Ethics in the Company’s work, proposing the way of settling 

problems related to any reported failure to follow the adopted ethical principles or their 
violation. The Committee's duty is also to improve ethical conduct and behaviour 
within the Company and to encourage changes and improvements by promoting 
ethical values in business operations, daily work and human relations. Members of the 
ethics committee are elected among the employees. 
 

A number of various sports associations practising football, 
skiing, mountaineering, basketball and tennis are active within 
the Company. A number of them have achieved significant 

results in international airline competitions and have contributed to the quality of 
employees' free time. 
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Anniversaries, awards and environmental protection 
 
On 5 April, Croatia Airlines marked the 20th anniversary of its first international flight 
flown on the route Zagreb – Frankfurt. It also marked the 20th anniversaries of its first 
flights to Amsterdam (18 June), Munich (9 October), Rome (30 July) and Istanbul (25 
October). 
On 14 May, Croatia Airlines celebrated together with the other Star Alliance members 
the Association’s 15th anniversary. Airline companies Air Canada, Lufthansa, 
Scandinavian Airlines, THAI and United had realised that, given the growing 
globalisation, the need for more international travels to various destinations was 
becoming increasingly important. Since no airline could achieve this on its own, the 
five airlines founded the Star Alliance Association with the aim of making it the leading 
global association of airlines that would provide top quality services to international 
passengers. 
According to the results of the quality survey QUDAL – QUality meDAL DEEPMA, 
Croatia Airlines ranked first in its category and can thus certify its products in 
2011/2012 as Croatia’s exclusive “Croatia Airlines – QUDAL-TOP Quality meDAL – 
No. 1” and boost the QUDAL 5-star top quality code. 
In July 2012, based on the results of the Skytrax’s annual survey on passenger 
satisfaction with airline companies, Croatia Airlines was pronounced the fourth best 
East European airline. The passengers anonymously assessed the cabin comfort 
and cleanness, the quality of food and beverages, the cordiality of personnel, etc., 
and the research covered over 200 airlines. 
On 5 December, Croatia Airlines again received the global award Superbrands 
Croatia 2012, for the best brands on the Croatian markets in terms of quality, 
reliability, diversity and emotional dimension.  

Air traffic is a significant factor of development of the entire 
global economy, but it also contributes to global climatic 
changes by emitting greenhouse gases and generating 

noise, by using non-renewable sources of energy, and to a smaller extent by 
generating waste. 
Amidst the expected long-term growth of traffic, accompanied by an increased 
emission of carbon dioxide and its effect on the global warming, the inclusion of the air 
traffic into the emission reduction programme was stipulated on the occasion of 
defining the Kyoto Protocol. The process ended in 2008 when the final regulation was 
passed on the inclusion of all airline companies operating in the European Union, and 
of all of those flying to/from the EU airports, into the European Emissions Trading 
Scheme (EU ETS). 
Although airline companies started paying for the emissions within the EU ETS as of 
2012, complex and extensive preparations for the participation had to be made as 
early as 2009, with the systematic monitoring of fuel, CO2 emissions and ton 
kilometres as the market benchmarks, as well as their verification, required for 2010, 
2011 and 2012.  
As a global industry, the airline industry also actively upholds the establishment of the 
global ETS, as the only solution that can lead to the realization of the global goals of 
reducing the aviation emissions and eliminating the situation of an unequal market 
competition in which airline companies from the territory of the European Union may 
find themselves if the global agreement is not reached. 

Environmental 
protection 
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Because of the significance of the effect and the financial extent of introducing these 
economic measures to their operations, airline companies have actively joined the 
process of developing regulations through ICAO, a United Nations organization that 
looks after civil aviation, but also through IATA as an international airlines association 
and AEA as the association of European airlines. 
The Association of European Airlines, AEA, developed a programme setting forth the 
recommended measures for the reduction of emissions of harmful gases by the 
aviation industry2, based on four key pillars – further technological advancement 
through scientific-research work, advancement of infrastructure and operating 
measures (better regulation of air traffic, optimal selection of routes, reduction in 
circulating above airports, single European sky whose implementation is aimed at 
reducing the CO2 emission by 12%) and economic instruments of ETS (based on 
offer and demand – the needed rights to emission will be acquired or the excess of 
such rights sold in line with the needs and the defined rights of the Company).  
As a member of the expert groups of AEA, Croatia Airlines actively participated in the 
process of designing the ETS elements specific for airline companies, and made the 
necessary preparations for joining the EU ETS, in line with the provisions of the 
respective regulation. 
Since the Republic of Croatia is not a formal European Union member yet, the 
European Commission decided that Croatia Airlines would be supervised by the 
German Emissions Trading Authorities (DEHST) within the German Federal 
Environment Agency, pursuant to the EU ETS regulations, and for the needs of 
participating in the EU ETS. In line with the EU ETS regulations and the requirements 
of the competent authority, Croatia Airlines designed its ETS system for monitoring 
and measuring CO2 emission and ton kilometres within the set deadline, and thus 
obtained the authorisation from the competent authorities. 
The Company’s EU ETS system was implemented by the end of 2009, and the official 
continuous monitoring of CO2 emissions and ton kilometres has been performed since 
1 January 2010, in line with the applicable regulations, and for the purpose of verified 
reporting under the EU ETS rules and as a basis for undertaking measures on the 
Company level for the reduction of emissions. 
The Company also participated in the activities of coordinating and implementing the 
European regulations related to the global climatic changes and the Kyoto Agreement 
for the air traffic in the Republic of Croatia. It has been continuously participating and 
working on the creation and application of the environmental regulations and those 
concerning the sustainable development in the country, coordinating them with the 
relevant European regulations referring to air traffic and the Company in general, as 
well as on the advancement of the technology, procedures and processes reducing 
the negative environmental effects.  
Most of the activities within the environmental protection are focused on the sphere of 
reducing the fuel consumption, reducing the emissions of harmful gases, particularly 
of carbon dioxide (CO2), and reducing the noise level when landing and taking off.  
The procedures of reduced engine power when taking off are applied, too, by which, 
in addition to the prolonged engine service life, savings are achieved in fuel 
consumption and CO2 emission in this flight stage. The application of the programme 
for the flight planning and the Fuel Cost Index serves for establishing an optimal flight 
plan in terms of fuel consumption. The introduction of the Flight Data Monitoring 
system has enabled supervision of the noise intensity for each flight, which is 
                                                 
2 Emissions Containment Policy of the European Aviation Industry 
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necessary due to increasingly demanding regulations in the overcrowded European 
sky.  
In addition to having effects on its activities, in both narrow and broad sense, the 
Company's participation in the EU ETS also brings an increase in the costs for the 
missing emission licences, for the first time obtained for 2012.   
 

The restructuring of the Company 
 

In the period from 2003 and 2011, Croatia Airlines generated operating losses which, 
despite their decrease in 2011, reached the level of the Company’s capital. Liquidity 
problems, high level of indebtedness, negative working capital and negative net 
assets brought into question the Company’s operations, which necessitated the 
implementation of certain restructuring measures, loan liabilities reprogram and 
capital increase, with bankruptcy being a realistic option. 
 
As early as 2011, the Company’s Supervisory Board drew up and adopted the 
Croatia Airlines Financial Recovery Plan and the Business Plan for 2011-2015, by 
which it created prerequisites for the restructuring process. The Financial Recovery 
Plan was also approved by the Ministry of Maritime Affairs, Transport and 
Infrastructure3. Pursuant to the Decision of the Croatian Competition Agency, the 
Ministry was obliged to deliver a restructuring plan for Croatia Airlines by the end of 
March 2012.  After it was decided that an expert commission would be founded on 11 
November 2011, a call for proposals was announced, and finally the best consultants 
were selected on 3 February 2012. The entire procedure was additionally assessed 
by the renowned law firm Holman Fenwick Willan of Brussels, experts in legislative 
elements of state aid realization by European Union members. Upon completion of 
the tender, the selected consultants - BDO Savjetovanje d.o.o., Intel d.o.o., and 
KPMG Croatia d.o.o. – drew up individual documents referring to the contracted 
obligation, as follows: BDO – financial restructuring, Intel – strategic restructuring, 
and KPMG – strategic and operational restructuring, within the agreed upon 
deadline, i.e. until the end of June 2012. 
As the document presented at the ministerial meeting held on 10 July 2012 was not 
approved, the Ministry of Maritime Affairs, Transport and Infrastructure requested 
additions to the document referring to the proposal for the concept of additional 
restructuring scenarios and preliminary measures for operational and financial 
restructuring. After taking into account the given remarks and proposals, the 
consultants completed the amendment on 24 August 2012 and it was verified by all 
three consultancy firms. 
It is evident from the amended “Additional scenarios concept proposal“ that the 
consultants advocated the so-called minimalistic “soft scenario” that anticipates the 
keeping of the existing business model with a reduction in the number of routes, fleet 
restructuring in favour of lower-capacity aircraft, sale or lease of 1-2 Airbus aircraft, 
reduction of costs by some HRK 50 million in 2013, and a redundancy scheme for 
250-290 employees; it also includes the owner reaching a decision on a capital 
injection and conversion of debt to the Government of the Republic of Croatia into 
equity. 
The Restructuring Plan approved by the Supervisory Board on 22 October 2012 was 
presented to the representatives of the Government of the Republic of Croatia on 25 
October 2012 and it comprised the operational, financial and strategic restructuring of 
                                                 
3  Class No.: 024-08/11-01/2, Ref. No.: 530-09-11-5 
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Croatia Airlines d.d. drawn up on the basis of the as-is analysis and the analysis of 
future development potentials. The Restructuring Plan suggested three scenarios: 
basic restructuring model, development restructuring model, and the insolvency 
option.  
The development model was the one being initially considered, i.e. until late 2012; 
however, considering the subsequent developments (capital injection in late 2012 
and high default interest charged by the Government of the Republic of Croatia), the 
development scenario was abandoned and the restructuring plan redirected towards 
a modified basic scenario, in line with the guidelines adopted at the Supervisory 
Board’s session held on 23 January 2013. The Restructuring Plan covers the period 
of five years, i.e. 2011-2015, with an overview of additional two years as an 
assessment of the restructuring results upon its completion. 
 
Shown below are the key elements of the adopted restructuring plan: 
 

Basic scenario

Recapitalisation by Government of the Republic of Croatia through debt equity swap 652 mil HRK

Recapitalisation by Government of the Republic of Croatia through debt equity swap - interest charge on 
overtaken guarantee 210 mil HRK

Recapitalisation by Government of the Republic of Croatia through debt equity swap based on overtaken 
guarantee - 2 instalments of BLB credit in 2013 150 mil HRK

Total recapitalisation (whit 47 mil HRK ZLZ) 1.060 mil HRK

Reducing the number of employees cca 220

Period of restructuring plan 2011 - 2015 + 2y.

Reducing 10% capacity - compensatory measures - 1 aircraft  (A320 - CTF)

Own contribution (40% - 50% total State Aid) cca 504 mil HRK

Sale & lease back 2 aircrafts (reaching own contribution) 2013 - A320 - CTJ           
2014 - A320 - CTK

Fleet 0

The cost of restructuring cca 41 mil HRK            
(with state guarantee)

Aircraft revaluation 375 mil HRK               
 

 
In line with the defined restructuring areas, the Company set its strategic, financial 
and operational goals, the monitoring and control of which makes a key presumption 
for the successful implementation of the restructuring plan. 
 
In 2011, certain measures were implemented for the purpose of rationalizing 
business operations and achieving savings by restructuring the block time, 
reorganizing the Company with the aim of optimizing organization and the 
management structure and adjustments to the actual work processes, by increasing 
traffic performance and revenues, traffic punctuality, labour productivity and by 
reviewing supplier contracts. The stopping of the negative trends and the achieved 
positive shifts create prospects and presumptions for a successful restructuring of the 
Company. Despite the negative trends in the surroundings, the implemented 
measures led to record results for Croatia Airlines in 2011, and positive trends in its 
operating activities continued in 2012, too. Further application of all elements of the 
restructuring plan creates prerequisites for profitable operations and enables 
sustainable future operations. 
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Advancement and expansion of operations 
 
In the airline market conditions characterised by a fall in profits, pressure on the price 
reduction, fall in yields and exceptionally strong competition, the optimum allocation 
of capacities for the purpose of maximising the revenues, and prompt reaction to the 
price changes have become the key elements for a successful business. In order to 
advance its revenue management and speed up its response to price changes on the 
market, and thus improve its competitive position, Croatia Airlines implemented in 
2012 a project to select systems serving to automate these functions. It finally opted 
for the AirVision Revenue Management and the Fare Management systems as top-
quality, modern and flexible solutions, supported by the most relevant scientific 
achievements in this area. By doing so, Croatia Airlines joined the major group of 
airline carriers that use automated revenue and price management systems. The 
system implementation anticipates a 3.6% average annual increase in revenues 
during the five years of system utilization, making this solution one of the key pillars 
for the improvement of financial results and the Company’s productivity in the 
upcoming period. The package includes the Calidris Revenue Integrity system 
upgrade for “cleaning the seats” from non-productive reservations, in the form of the 
latest software version and more frequent processing of reservations. The system 
implementation will last for six months, starting from April 2013. It comprises training, 
system calibration and bringing the revenue and price management process to the 
level of the world’s best practices. 
 

In 2012, Croatia Airlines continued implementing the IATA SIS (Simplified Interline 
Settlement) started in 2011. SIS is IATA’s project aimed at integrated and simplified 
interline operations, and all IATA members are obliged to implement it as one of the 
industry requirements. It is based on an electronic exchange of documentation and 
improvement of the existing functionalities. The project gathers all airline companies 
that are members of IATA Clearing House. The implementation comprises categories 
of invoicing passenger traffic among the companies, cargo, UATP card transactions 
and other various transactions between airline companies. The introduction of 
electronic exchange of data in the SIS system has enabled faster and more detailed 
electronic collection of debts and gathering of documentation. This has advanced the 
existing business processes (faster booking of costs/revenues, insight into the 
costs/revenues with a shift of one month maximum, reduction of calculated 
costs/revenues, reduction of postage costs and costs of printing out documents for 
the Clearing House, introduction of verification of incoming invoices of the Clearing 
House through SAP, automated entry of incoming CH invoices). The categories of 
passenger traffic were implemented in January 2012, and the miscellaneous 
category in April 2012 (various services other than passenger transport and cargo), 
while the implementation of the remaining cargo category is planned for 2013, which 
would make this project complete. 
 
In 2012, Croatia Airlines strengthened its cooperation with Belle Air, Albania’s major 
aircraft operator disposing of seven Airbus A320 and two ATR72, and with its sister 
company Belle Air Europe. With the growth of this privately-owned operator came the 
opportunity for expansion and provision of route and base maintenance and 
engineering services to new clients. The prerequisites for initiating the cooperation 
were the certification of two line stations, one in Tirana, which started operating in 
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June 2012, and the other in Pristina, which started operating in September 2012. 
Furthermore, the maintenance of ATR72 aircraft that Croatia Airlines had not 
previously had within its fleet required certification, too. Most of the Belle Air aircraft 
will be flying to Zagreb for major checks (C, IL and D checks). This deal opens up 
new possibilities for the provision of route maintenance at airports Croatia Airlines’ 
aircraft fly to, and which have no adequate certified technical services for aircraft 
maintenance. 
 
In order to make flights on Croatia Airlines’ aircraft even more comfortable, in May 
2012 four A319 underwent passenger seat replacements. Croatia Airlines chose the 
highest quality seats – Recaro seats, developed in cooperation with the world’s 
leading airlines and ergonomic institutes. When it comes to design, particular 
attention was paid to environmental issues. This is why the new Recaro seats are 
significantly lighter than the previous ones, which enables lower fuel consumption 
and emission of harmful gases into the atmosphere. The seats are designed to 
provide more room for knees, since this significantly contributes to passengers’ 
comfort during the flight. Ergonomically shaped seats with thin backs take up less 
space than the previous ones, which enabled the installation of another two seat 
rows in each aircraft. Thus, four Croatia Airlines aircraft offer additional seats in both 
business and economy class, which will also boost the Company’s competitiveness. 
 
In 2012, great efforts were invested into advancing user services. In early January 
2012, we created another two free of charge applications: one for iPads and one for 
mobile phones with the Android operational system. We also released a new version 
of the iPhone application, with significant design and content improvements. The first 
version was released in October last year. All three applications enable simple, fast, 
efficient, and location independent access to information passengers need when 
planning their travels. They can search the flight schedule, check the status of any 
flight, find data on the Contact Centre and Croatia Airlines’ branch offices, learn 
information about check in, bus lines to and from airports, luggage, as well as how to 
access Croatia Airlines’ webpage www.croatiaairlines.com.  
 
Over more than ten years ago, Croatia Airlines introduced on its webpage 
www.croatiaairlines.hr the FlyOnLine service to enable its passengers to reserve and 
purchase airline tickets and organise their travels in as simple way as possible. The 
FlyOnLine service has been further improved for years, and, in addition to credit card 
purchases, since November our passengers can make online purchases of airline 
tickets with any Maestro debit card. Croatia Airlines has taken care of the security of 
online transactions, i.e. of service user data confidentiality, and received an award for 
integrating into the online payment process the Verified by Visa and MasterCard 
Secure code security standards, i.e. it received the prestigious Euro-Label certificate. 
 
In 2012, Croatia Airlines introduced a new service concept on its international and 
domestic flights, entitled The Tastes of Croatia, thus additionally enhancing the 
quality of travels on Croatia Airlines’ aircraft, as the passengers are given the 
opportunity to learn about Croatia’s rich gastronomy. The new meals are based on 
the cuisine features typical of Croatia’s individual regions. The key idea is to make a 
distinction from other airline companies based on a different and unique service, and 
to offer passengers meals and beverages that reflect the authentic cuisine of 
individual regions. The new service concept is intended primarily for the business 
class passengers on domestic and international flights, while meals containing a 
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cuisine component typical of individual regions are offered in economy class. The 
plan is to familiarise passengers with the cuisine of Croatia’s eight regions in a two 
years’ period. When boarding, passengers can enjoy music typical of a certain 
region, and watch a film during the flight presenting the region. Each gastro region 
will be presented both textually and through illustrations in the travel magazine 
Croatia. In the first quarter, authentic cuisine and wines of Istria were presented, 
followed by those typical of Dalmatia. From 1 October on, the gastronomy of 
Hrvatsko zagorje was presented, and from 12 December Croatia Airlines enabled its 
passengers to feel the spirit of Christmas as celebrated in Croatia. Wines and dishes 
customarily served at Christmas time in many Croatian households were offered on 
flights. 
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Business environment and operational risks 
 
 

In 2012, Croatia’s economy failed to start the desired 
recovery and thus, just like many other countries, recorded a 
fall in the economic activity. GDP saw a real decline of 2%, 

contributing to the decline in the economy for the fourth year in a row. The GDP fall 
was not a surprise, since all leading indicators clearly pointed to this.  
Industrial production recorded a fall for the fourth consecutive year. An annual decline 
of 5.5% in 2012 was the highest one since 2009. This reflects the collapse in personal 
consumption, and is also a result of the restructuring process and the closing of a part 
of the non-competitive production capacities.  
Labour market trends are particularly worrying. The average annual unemployment 
rate reached 19.1%, the highest level since 2003. According to the Eurostat’s data, 
the unemployment rate of persons under 25 years of age was 45.8% at the end of the 
last year, among the highest in Europe.  
The average inflation rate was 3.4% in 2012, with the prices of food and energy 
having major influence on the price growth. 
The economic crisis did not affect Croatia’s tourism, and the year of 2012 was, in non-
pecuniary indicators, the most successful tourist year since Croatia became 
independent. Altogether 11.8 million of tourist arrivals were registered, or 3.3% more 
than a year before, with altogether 62.7 million overnight stays, or 4% more than in 
2011. The year of 2012 thus reached a new record level of the number of total 
overnight stays in the past twenty years. Such trends were mostly a result of an 
increased number of overnight stays of foreign tourists, while those of local tourists 
faced a decline. Tourists from Germany were the most numerous, as in the previous 
years, followed by the guests from Slovenia, Austria, Czech Republic, Italy and 
Poland. 
According to the data of the State Statistics Bureau, traffic at Croatia’s airports 
(number of aircraft operations) recorded a minimum growth of 0.3% compared to 
2011. Passenger traffic at Croatia’s airports saw a 6.7% growth (5.96 million 
passengers), with Croatia Airlines’ market share being about 40%. 
Following the adopted Business Plan for 2010-2013, in 2012 Croatia Airlines 
continued implementing its plan for exiting the crisis marked by great operating losses. 
In late December 2011, Croatia Airlines’ Supervisory Board confirmed the start of the 
recovery and restructuring process. Due diligence and the development of the 
restructuring plan started in late March 2012, and the process included strategic, 
financial and operational restructuring. The restructuring of the Company is 
necessary in order for Croatia Airlines to ensure long-term, sustainable operations in 
line with the European regulations and practices. The Supervisory Board adopted the 
Restructuring Plan in October, and it was presented to the Company owner (the 
Government of the Republic of Croatia).  
A capital injection is one of the key financial presumptions for the restructuring of 
Croatia Airlines. On 27 December 2012, Croatia Airlines held an extraordinary 
assembly at which a decision was made on the capital increase by the Republic of 
Croatia based on the rights issue, related to the issued state guarantees and 
belonging interest in the amount of HRK 862.2 million. 

Environment in 
Croatia 
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The economic situation is a key factor for the development of air traffic, and Croatia 
Airlines’ operations are closely tied to Croatia's economic reality and depend on the 
state of the economies of the countries that represent the main feeder markets for 
travels to Croatia, particularly when it comes to tourism. Public debts and fiscal 
deficits in the eurozone were predominant factors in 2012, along with high 
unemployment and a threat of a new wave of recession. These circumstances 
greatly affected Croatia’s economy as a whole, and thus the operations of Croatia 
Airlines.   
In 2012, Croatia was still faced with the problem of the air traffic value chain that 
could be resolved if the state, which, in addition to Croatia Airlines, owns another 
eight airports, the flight control and the monopolist fuel supplier INA, would apply the 
strategic approach.  
As opposed to numerous low-cost carriers that operate mostly in high season, 
Croatia Airlines operates throughout the year. More than half of all passengers on the 
Croatian airline market are transported in the third quarter, when over 90 rival airlines 
operate. However, the competition in the winter summer schedule is minimal, which 
is understandable considering the low level of demand. 

  
Global economy is still faced with major economic and 
financial problems. In January 2013, the International 
Monetary Fund released the revised World Economic 

Outlook, forecasting lower growth rates compared to the ones projected in October 
2012. The International Monetary Fund again warned of the slowdown in the 
economic recovery despite the governments’ efforts to encourage growth. 
The global economic growth rate stood at 3.2% in 2012, with a 3.5% growth rate being 
expected in 2013. The economy in the eurozone saw a 0.4% decline in 2012. A 0.2% 
fall is expected in 2013, with no recovery being anticipated before 2014.  
The greatest risks to the global economy still come from the eurozone countries and 
political instabilities related to the U.S. fiscal policy. 
Recession in the eurozone further deepened in the final quarter of 2012, as shown by 
the data released by the European statistics bureau Eurostat. The economies of 17 
countries with the euro as the official currency saw a 0.6% decline, much greater than 
projected by experts. This is also the greatest fall since the start of 2009. The 
information on the fall of economic production in Germany, France and Italy was also 
unexpected. 
According to the forecasts of the International Air Transport Association IATA released 
in March 2013, the airline industry’s net profit in 2012 totalled $7.6 billion, with the 
operating margin of 2.3%. Despite the high fuel prices and a slowdown in the 
economic growth, the net profit forecasts are more optimistic than the initial ones, 
owing to an increase in airlines’ profit. In 2013, their profit should reach $10.6 billion, 
reflecting improvements in the air traffic sector. Besides the African airline companies, 
the European ones are also faced with a difficult position, as a result of the eurozone 
crisis (net profit totalled $0.3 billion in 2012, while that for 2013 is seen to reach $ 0.8 
billion). 

 
 
 
 

International 
environment 
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In 2012, the average price of oil per barrel was $111.8 ($111.2 in 2011). The fuel 
costs amounted to $209 billion ($176 billion in 2011), making up 33% in the overall 
operating costs structure (30% in 2011). Passenger traffic faced a 5.3% growth, while 
cargo transport saw a 2% decline.  
According to the data issued by the Association of European Airlines (AEA) in January 
this year, the European carriers – AEA members – transported 2.4% passengers 
more in 2012 (altogether 370 million passengers), while the PLF was 1.7pp higher, i.e. 
79.1% (including long-distance traffic with the load of 82.9%); the PLF for the 
European route area, comparable with Croatia Airlines’ flight network, was 73%. 
These encouraging traffic indicators failed to reflect on the financial results of the AEA 
members. The operating loss of EUR 1.3 billion is projected, with the operating margin 
of -1.3%, as a result of the crisis of the European economy, high fuel prices, hikes in 
the costs caused by the depreciation of the euro, and regulatory constraints. 
The bankruptcy of Spanair (Spain), Malev (Hungary), Cimber Sterling (Denmark) and 
Cirrus (Germany) points to the highly present negative trends and the extremely 
difficult situation in the European airline industry. The Czech Central Connect 
Airlines, Swedish Skyways and Air Finland have suspended all flights and ceased to 
operate. Airline carriers throughout Europe are undergoing transformations and 
restructuring with an uncertain outcome, which is particularly evident in SE Europe. 
All airlines in the region are faced with great problems. The loss of Adria Airways 
totalled nearly $100 million in the past two years, while JAT Airways, Montenegro 
Airlines and BH Airlines are also in great difficulties; however, both IATA and major 
aircraft manufacturers Airbus and Boeing see this region as promising in terms of air 
traffic growth. 
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The global airline industry, including Croatia Airlines, is 
exposed to the effects of numerous external factors and 
risks. This primarily refers to global crises and natural 

disasters (wars, pandemics, volcanic eruptions, terrorist attacks). In its operations, 
Croatia Airlines is exposed to the risks related to price changes, especially fuel price 
changes, interest rate changes, exchange rate changes and liquidity maintenance in 
the conditions of high seasonality of demand on the Croatian airline market, with a 
high level of competition. The operational risk management is necessary to preserve 
the value of companies in unstable operating conditions and requires an application 
of adequate financial instruments and methods.  

Recession to which the global economies are exposed, i.e. 
which brings a decline in the living standards of potential 
passengers, affects the scope of airline traffic. Foreign 

citizens are the main generator of traffic in Croatia, which also represents one of the 
risks in Croatia Airlines' operations, given the dependence on the economic trends in 
its surroundings.  

The price of jet fuel on the market has been exceptionally 
volatile in the past few years. In the first quarter of 2012, 

oil price movements were affected by the imposition of sanctions on Iran and the 
partial suspension of oil export from this country, along with the expectations that the 
geopolitical situation might become even worse. On the London stock exchange, 
Brent oil traded at the price exceeding 100 $/bbl. The crisis in Europe resulted in the 
oil price falling under 100 $/bbl in June; however, it started growing again in July. In 
September, it ranged between 108 and 114 $/bbl. The oil price growth was a result of 
the increased margins due to repairs that the refineries underwent during the 
summer months, tensions over sanctions imposed on Iran, situation in Syria, and 
speculations that China and the U.S.A. would provide incentives for the recovery of 
their economies. The fourth quarter was marked by the U.S. election campaign 
followed by the usual price fall. The average price of Brent oil on the London stock 
exchange was 112 $/bbl in 2012, which is the highest average price recorded so far. 
On the other hand, there are still concerns on the market over the deepening of the 
debt crisis in Europe and reduced demand for oil. 

The average price at which Croatia 
Airlines purchased fuel in 2012 was 
1.053 USD/t, or 47 USD/t lower than 
the planned one. In 2011, the average 
fuel supply price was 1.047 USD/t. 
The fuel cost amounted to HRK 379.5 
million in 2012, or HRK 42.9 million 
more compared to 2011, making up 
22.0% of the overall operating costs, 
up from the 20.6% in 2011.  
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By taking long-term loans at 
variable interest rate, the 

Company is exposed to interest-related risk, 
too. Compared to the end of 2011, Euribor 
faced a significant fall, while Libor declined at a 
somewhat lower rate.  
 
 

The Company 
has been 
managing the liquidity risk by regularly monitoring the 

liability maturity and maintaining adequate and sufficient sums of ready cash and 
deposits for covering its due financial expenses.  
In early 2012, Croatia Airlines financed its current liabilities from the HRK 7.5 million 
worth short-term loan taken with HPB, which was fully repaid in June 2012. The short-
term loan taken with PBZ (in the same amount) and utilized in late 2011 was fully 
repaid in July 2012. In late 2012, the Company utilized short-term loans extended by 
PBZ and HPB, worth altogether HRK 14.9 million. 
In June and December 2012, the Government of the Republic of Croatia financed, on 
the basis of the realized guarantees, the repayment of six-month instalments of the 
fleet refinancing loan extended by Bayerische Landesbank. The settlement of loan 
instalments by the state is an integral part of the planned financial flow of operations 
within the Financial Recovery Plan approved by the Croatian Competition Agency as 
the basic document for the Company’s restructuring.  
 

Financing the fleet by taking loans denominated in foreign 
currencies exposes the Company to a risk of negative effects of 
changes in foreign currency exchange rates versus HRK. The 

Company has been setting off this exposure with the revenues from ticket sales 
abroad, thus realizing inflows used for covering its debts. 
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Fleet and capacities  
 
In 2012, Croatia Airlines operated a fleet of altogether 13 aircraft: seven Airbus 
aircraft, one of which was under an operating lease, and six Q400 aircraft, all under 
an operating lease. In February, seat replacement started on the existing A319 fleet, 
with the number of seats being increased from 132 to 144. By the end of May, the 
seats on all four A319 were replaced, by which the capacity was increased by 48 
seats, now totalling 1,518 available seats. The new ergonomically shaped seats with 
thin backs take up less space than the previous ones, which enabled the installation 
of another two seat rows in each aircraft. The new seats are much lighter, thus 
enabling lower fuel consumption and lower emission of harmful gases in the 
atmosphere, and greater comfort.  
 
A 320 – 3 aircraft  
The aircraft has 162 seats – altogether 486 seats 
 
 
 
 
A 319 – 4 aircraft  
The aircraft has 144 seats – altogether 576 seats 
 

Q 400 – 6 aircraft       
The aircraft has 76 seats – altogether 456 seats  
 
 

 
In 2012, Croatia 
Airlines’ aircraft 
realized the block 
time of 38,859 block 
hours, or 2% more 
compared to the 
previous year. They 
flew 27,277 flights, 
i.e. 1% fewer than in 
2011. The same as 
in 2011, the Q400 
fleet realized greater 
block time, in line 
with the adjustments 
of the capacity offer 

to the market demands.  
 
In 2012, Croatia Airlines took into lease ad hoc aircraft that flew altogether 106 flights 
for the purpose of covering the flight schedule, particularly in the summer months, 
and for extraordinary situations such as various traffic disturbances, aircraft repairs, 
etc. 
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Fleet utilization  

               

type of 
aircraft

Ø number of 
aircraft

Ø daily block 
hours (BH)

utilisation 
growth   12/11

Airbus A320 3 6,8 1,5%

Airbus A319 4 8,5 -2,3%

Q-400 6 8,5 4,9%

TOTAL 13 8,1 1,3%  
 
 
Croatia Airlines’ fleet flew on average 2,989 block hours per aircraft in 2012, which 
represents a 1.3% increase compared to the 2011 result. The increased utilization is a 
result of the increased flight duration. 
The average number of aircraft at the level of the entire year, i.e. 13.13 aircraft, was 
0.5% higher than the average in 2011. The average seat-kilometres (ASKM) 
increased by 6%, and passenger kilometres rose by 9%. 
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The market 
The continued positive sales trend in 2012 (+10% in financial terms) resulted in 
higher numbers of transported passengers, record passenger cabin load and higher 
passenger yield compared to 2011. 
 

 
The number of 
passengers rose by 4% 
compared to the 2011 
result. The number of 
passengers in the 
domestic scheduled 
traffic fell by 1%, while of 
those in the international 
scheduled passenger 
traffic saw a 5% increase 
compared to 2011. 
Altogether 78,700 
passengers were 

transported within the charter traffic, or 18% more compared to 2011. Charter traffic 
makes up merely 4% of the total traffic.  
In 2012, cargo transport in tonnes saw a 7% increase compared to 2011.  
Given a more favourable capacity structure and an increase in the number of 
passengers, the passenger load factor (PLF) was 69.1%, and the weight load 
factor (WLF) was 67.4%. 
In 2012, Croatia Airlines directly connected eight destinations in domestic scheduled 
traffic and 24 destinations in international Euro-Mediterranean traffic. It developed its 
destinations network with the help of the existing and new commercial cooperation 
agreements with the Star Alliance members - Lufthansa, Austrian Airlines, TAP 
Portugal, SAS, Swiss, Turkish Airlines, Brussels Airlines, Spanair 4  and British 
Midland5. In June 2012, Croatia Airlines renewed commercial cooperation with US 
Airways. The Company utilizes all comparative advantages of the Alliance 
membership for strengthening its market position. In 2012, Croatia Airlines connected 
some 50 destinations in scheduled and charter traffic, and through commercial 
cooperation. 
Altogether 1.951,501 passengers were transported, or 72,485 (+4%) more 
compared to 2011. On 18 July 2012, Croatia Airlines recorded its millionth 
passenger, the earliest in its history. The traffic results realised in 2012 have an 
additional value since even the record year of 2011 was excelled (20 July), in which 
the millionth passenger was recorded as many as 27 days earlier than in 2010. In 
July 2012, a record number of 236,890 passengers were transported, or 4% more 
compared to the month that had previously held this record - July 2011. 
Altogether 500,956 passengers were transported within the domestic scheduled 
traffic, 1.371,848 within the international scheduled traffic, and 78,697 within the 
charter traffic.  

                                                 
4 The commercial cooperation between Croatia Airlines and Spanair lasted until the end of January 2012. Spanair 
went bankrupt in 2012. 
5 The commercial cooperation between Croatia Airlines and British Midland lasted until the end of May 2012. After 
being taken over by British Airways, British Midland cancelled its Star Alliance membership. 
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In the international scheduled traffic, 5% more passengers were transported in the 
observed period, i.e. 64,851 passengers more compared to 2011. Given a 6% 
increase in the capacities offered, the passenger load factor (PLF) saw a rise on all 
markets, except for the Austrian market, while it retained the same level as in 2011 
on the markets of Great Britain, Macedonia, and Bosnia and Herzegovina.  
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On 25 March, Croatia Airlines’ aircraft started flying according to the summer flight 
schedule, with the flights being adjusted to passenger needs, particularly during the 
tourist season, as well as to the fleet capacities. Croatia Airlines invested a great 
effort to maximally expand its offer and flight possibilities by introducing scheduled 
and charter lines in new destinations. It introduced new routes within its summer flight 
schedule, such as: Zadar-Frankfurt as of 27 April – twice a week (Mondays and 
Fridays), Zadar-Paris offered from 1 May to the end of October (Tuesdays), Zadar-
Munich offered from 1 May to 4 October (Tuesdays and Thursdays), and Zadar-
Zurich offered from 30 April to 28 September (Mondays and Fridays). From 5 June to 
the end of October, the Company offered direct international flights (on Tuesdays) 
from Rijeka to Barcelona, and Rijeka was from 25 April 2012 directly connected to 
London. On 1 June, direct flights on the route Split-Belgrade were introduced for the 
first time, available twice a week (Mondays and Fridays). From 29 March to the end 
of October, passengers were offered direct flights on the route Zagreb-Barcelona 
(Tuesdays, Thursdays and Sundays), and from 8 May to 16 October on the route 
Zagreb-Athens-Dubrovnik. Dubrovnik was additionally connected with Istanbul on 
Sundays and with Venice on Thursdays and Sundays (from 27 May to 17 October). 
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In order to further expand Croatia’s tourist potentials, the Company introduced more 
seasonal flights, directly connecting the German cities of Berlin, Dusseldorf, 
Frankfurt, Hamburg and Munich with the Adriatic airports and Zagreb. In domestic 
traffic, in addition to everyday scheduled flights, the seasonal routes Zagreb-Bol and 
Split-Osijek were introduced. From 28 October 2012, Croatia Airlines’ aircraft flew 
according to the winter flight schedule (until 30 March 2013). One of the novelties 
was the introduction of everyday flights on the route Zagreb-Istanbul, as opposed to 
the 2011 winter schedule that offered three flights a week. 
Despite the aggravated economic conditions, Croatia Airlines increased its total 
sales in 2012 by 10%, i.e. by HRK 159.3 million, compared to 2011. 
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The sales through the Company's own sales channels (branch offices and 
representative offices) increased by 8%, BSP sales6 rose by 10%, and the sales via 
other channels saw a 39% rise compared to the same period in 2011. In 2012, ticket 
sales through the Internet saw a rise. Bookings through the Internet service 
FlyOnLine recorded a 17% rise, while the Internet sales grew 5pp, in financial terms, 
compared to 2011. Telephone sales registered a 29% increase in 2012. 
The domestic market sales declined by 3% compared to 2011. The sales on the 
foreign markets rose by 14% as a result of increased sales on the American and 
Australian markets, as well as on the European markets (primarily those of the 
European Union). The sales on the American market saw a 4% rise, with their share 
in the total sales being 13%. The sales on the Australian market grew continually, 
and was 65% higher compared to 2011, reaching 6% in the total sales, which makes 
Australia the sixth market in terms of the sales volume. The markets of France, 
Germany, Great Britain, Slovenia and the Netherlands registered the greatest 
absolute rise, while the markets of Sweden, Italy and Portugal faced a fall. Outside 
the European Union, a significant rise was recorded on the Swiss and Norwegian 

                                                 
6  In March 2012, the sales on the BSP market of Canada started, as planned for this business year.  
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markets. The sales by other airlines also went up, by as much as 7%, testifying to the 
improved product offer within the flights network. Croatia Airlines realized about 64% 
of its total sales on foreign markets. This success is a result of the improved flight 
schedule and stronger development of the network carrier model. The Company 
introduced a number of new routes and intensified its activities on the existing 
markets, in line with its development guidelines aimed at strengthening its position of 
a regional leader in SE Europe. Since 27 June, Croatia Airlines and US Airways have 
been applying the code share agreement on cooperation in passenger transport 
between the Republic of Croatia and the U.S.A. Owing to the agreement, Croatia 
Airlines’ passengers are provided with an even better access to the States and the 
benefit of purchasing a uniform ticket. The same benefit is available to the 
passengers of US Airways flying to Croatian destinations. Croatia Airlines’ 
passengers travelling from Zagreb via Amsterdam, Brussels, Frankfurt, London 
(Heathrow), Munich and Zurich can now access Charlotte and Philadelphia, US 
Airways’ hubs on the U.S. East Coast. Croatia Airlines also prides its code on US 
Airways’ flights within the States, from Philadelphia to Cleveland, Dallas/Fort-Worth 
and St. Louis. Furthermore, this cooperation enables the passengers of US Airways 
to fly to Zagreb via the abovementioned European destinations. As a national flag 
carrier, Croatia Airlines keeps up with the development guidelines of the Republic of 
Croatia and the national strategic economic goals. Connecting the homeland with the 
rest of the world contributes to Croatia’s overall export, as well as to the development 
of the country’s tourism. 
In the first half of 2012, Croatia Airlines intensified its marketing activities on the 
European markets, as a part of its preparations for the upcoming season, with 
special emphasis on advertising on the German market. February was marked by the 
following two promotional campaigns: St. Valentine’s Day Travels for Couples at 
EUR 250, which promoted the purchase of tickets for two persons travelling together, 
and Athens and Barcelona, which referred to the purchase of an airline ticket from 
any Croatian destination to Athens and Barcelona at the promotional price of EUR 
129, with the goal of increasing the number of passengers on these routes. In March, 
the Company promoted a special price of EUR 99 for one-way flights from Dalmatian 
to European destinations. On 5 April, Croatia Airlines marked the 20th anniversary of 
its first international flight, offering on this date return tickets for travels from Croatia 
to Europe at the price of EUR 129 only. In April, it offered a certain number of seats 
on one-way flights within Croatia at the price of HRK 249. In May and June, the new 
route Split – Belgrade was promoted, at the price of EUR 126 for the return ticket, i.e. 
EUR 87 for the one-way ticket. From 21 to 23 September, a weekend promotional 
campaign Travel Europe from as little as EUR 119 was promoted. During the final 
week in September, the campaign From SJJ/SKP/PRN/TGD to Europe and Croatia 
at EUR 139 was promoted, while promotional sales of tickets From Croatia to 
Barcelona at EUR 128 and the promo tariff for flights to London were offered after 9 
December 2012. For the purpose of increasing the number of passengers on 
domestic flights in the winter period, Croatia Airlines promoted in October the 
campaign Couple Travels at HRK 800. In December, passengers were offered tickets 
for flights from Croatia to Amsterdam, Brussels, Istanbul, Copenhagen, London, 
Paris, Rome and Zurich at the price of EUR 129, and tickets for one-way flights at the 
price of HRK 249 within the promotional campaign “Travel Croatia”. 
Croatia Airlines has been continually promoting its new and old routes on the foreign 
markets. In order to attract as many passengers as possible via Facebook and its 
webpage, it introduced voting for the destination of the month. Three destinations are 
presented each month, and the one with the highest number of votes is offered at a 



The Management's Business Report for 2012 

 34

 

promotional price for the online purchase of tickets. Paris was the destination of the 
month in January, Skopje in February, Istanbul in March, Zurich in April, Munich in 
May, Brussels in June, Skopje again in September, Zurich again in October, and 
Rome in November.  
For the purpose of boosting direct ticket sales via www.croatiaairlines.com, Croatia 
Airlines continually appears on search engines on the Croatian market, and on the 
markets of Germany, Switzerland, Italy, Great Britain, the Netherlands and France, 
where it continues advertising via Google. Croatia Airlines regularly communicates 
with its service users via Facebook, too. In late December, the number of its 
Facebook fans reached some 49,000.  
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Financial operations 
Profit and loss account 

(000 HRK) 2012 2011  Index   
12/11 2010

Passenger traffic 1.428.940 1.319.170 108 1.109.174
Cargo traffic 20.549 16.132 127 19.498
Other revenues 233.559 252.940 92 257.863

OPERATING REVENEUS 1.683.048 1.588.242 106 1.386.535 

Flight operat ions 618.140 561.980 110 453.831
Maintenance 154.936 144.850 107 153.516
Passenger services 113.424 101.636 112 89.761
Aircraft  and traffic services 374.346 362.327 103 335.055
Promotion and sales 234.676 221.373 106 224.013
General and administ . expenses 88.381 86.908 102 88.267
Amort izat ion 130.215 140.074 93 148.071
Other expenses 14.681 13.740 107 18.652

OPERATING EXPENSES 1.728.798 1.632.888 106 1.511.166 

PROFIT/LOSS FROM OPERATIONS -45.750 -44.646 102 -124.631 

Interest expense -19.031 -26.167 73 -23.131
Interest revenue 1.544 1.312 118 647
Foreign exchange differences, net 52 -4.195 - -6.192
Other financial expenses -2.117 -2.052 103 -3.564
Other financial revenues 564 202 279 318

NET FINANCIAL EXPENSES 
(excluding extraordinary items) -18.987 -30.898 61 -31.923 

NET PROFIT/LOSS -64.738 -75.544 86 -156.554 
Impairment of long-term assets -298.934 -
Interest charges on paid overtaken 
guarantee -77.808 -38.530
Restructuring  costs -40.858 -
Reserved costs of lit igation -5.830 -

NET FINANCIAL EXPENSES 
(including extraordinary items) -488.167 -114.074  

Note: The Profit and Loss Account in the Annual Report of the Management differs from that shown in 
the Auditor’s Report due to differently declared non-recurring items (calculated and charged interest 
on the basis of the guarantees paid by the state and the calculated dispute costs), and for the purpose 
of providing a more realistic overview and comparison of the operating result compared to 2011. 
Pursuant to the Decision of the Government of the Republic of Croatia on granting approval for an 
increase in the stock capital of Croatia Airlines d.d. by converting the debts related to the paid 
guarantees, based on the calculation of 19 October 2012 (Ministry of Finance), the default interest on 
the paid guarantees totals HRK 210.3 million and is included in the total capital injection amount.7 Of 
the totally calculated interest, HRK 77.8 million directly burdens the current result for 2012 (calculated 

                                                 
7 Article 3 of the Decision of the Government of the Republic of Croatia on granting approval for an increase in the stock 
capital of Croatia Airlines d.d. by converting the debts related to the paid guarantees reads as follows: Siniša Hajdaš 
Dončić, PhD, Minister of Maritime Affairs, Transport and Infrastructure, is hereby authorised to approve at the 
Extraordinary Assembly of Croatia Airlines d.d. to be held on 27 December 2012 the Decision on the Capital Increase 
Through Rights Issue and New Shares and the Decision on Amendments to the Company’s Articles of Association, in 
the text the Management and the Supervisory Board propose to the Company’s Assembly, with an amendment to the 
proposed amount, by which the stock capital is increasing by HRK 651.889,400.00 to HRK 862.227,400.00, with the 
latter including default interest in the amount of HRK 210.338,344.82, and consequently the number of new ordinary 
shares. 



The Management's Business Report for 2012 

 36

 

and charged interest by the end of 2012). The remainder of the calculated interest, together with the 
previously earned guarantees in 2012 was ascribed to the loss carried forward. 
For the interest referring to 2011, the results for the same year were retroactively corrected by the 
amount of HRK 38.5 million for the purpose of providing a realistic overview. 
In the auditor’s report for the profit and loss account, the revenues and costs of the booking system 
were shown as a net result within the promotion and sales costs item, and this Report, as well as all 
internal reports, declare revenues and costs by the gross principle (revenues from the booking system 
within other revenues, and costs within the promotion and sales costs).  

A 6% increase in the operating revenues in 2012 compared to the year before was 
followed by the same rate of increase in the operating costs. 
The Company’s operating loss totalled HRK 45.8 million, or 2% more compared to 
2011. The generated loss, excluding extraordinary items, totalled HRK 64.7 million, or 
14% less than that in 2011. After including the items related to the restructuring 
process (correction of the value of fixed assets, interest on the paid guarantees, 
restructuring costs) and the estimated value of disputes the Company was a party to, 
the overall loss at the end of 2012 totalled HRK 488.2 million. 

                         -300.000 0 300.000 600.000 900.000 1.200.000 1.500.000 1.800.000

Operating revenue

Operating expenses

Operating profit

Net profit

in 000 HRK

2012 2011

 
Passenger revenues increased 8%, as a result of a 4% rise in the number of 
passengers and the higher passenger yield. 
The share of passenger revenues in operating revenues totalled 85%, or 2% 
more compared to 2011, as a result of a 4% increase in the number of passengers in 
2012. The revenues from cargo transport were 27% higher, thus annulling the 
great decline in cargo transport revenues recorded in 2011 (2012/2010 +5%). Other 
operating revenues were 8% lower, mainly due to reduced PSO subsidy for 
domestic operations and lower technical sector revenues.     
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The operating costs were 6% higher than those in 2011. 
All cost categories within the operating costs saw a rise, except for amortization costs 
- as a result of the aircraft value adjustments. 
Flight costs were 10% higher, primarily due to increased fuel costs, but also as a 
result of higher aircraft lease costs, salary costs and ETS8 costs in 2012.  
Maintenance costs went up 7% due to higher aircraft maintenance costs, 
expendables costs and costs of personnel due to the application of new items under 
the collective agreement in force from 1 October 2011 (signed in May 2011).  
The costs of passenger services rose by 12% amidst higher attendance costs and 
complaint costs, increased number of passengers and greater cabin personnel costs 
as a result of the application of new items from the collective agreement in force from 
1 October 2011 (signed in May 2011). 
The costs of air traffic services grew 3% due to higher airport costs resulting from 
greater variable costs per passenger and greater passenger handling prices based on 
the application of CPI (Consumer Price Index) in certain countries. The route and 
navigation costs rose due to higher unit costs of flights over certain countries and 
increased block time of the A320 fleet on longer routes. 
Promotion and sales costs were 6% higher compared to 2011 due to higher 
commission and booking system costs amidst greater sales, increased number of 
passengers, and higher promotion costs. 

                                                 
8  ETS – the international Emissions Trading Scheme aimed at the reduction of greenhouse gases in the 
European Union. In 2008, the final regulations were adopted on including in the European Emissions Trading 
Scheme (EU ETS) all airline companies operating in the European Union and those flying to and from airports in 
the European Union. After extensive and complex preparations for the participation in the 2009-2011 period, 
airline companies started paying emissions within the EU ETS in 2012. 
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General and administrative costs increased 2% as a result of higher salaries in line 
with the provisions of the collective agreement of 1 October 2011 and other various 
cost categories. 
Other expenditures were higher due to increased expenditures related to capital 
assets, and higher costs in the previous year compared to 2011.  
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Flight costs and air traffic services costs make up the highest share in the operating 
costs. The share of flight costs in the operating costs rose by 2% in 2012, due to 
higher fuel costs compared to 2011, while the share of air traffic service costs 
remained on the same level.  
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Assets, financing and investments 
 
Statement of accounts    

(000 HRK) End 2012 Plan 2012  Index 
2012/plan End 2011

 Index 
2012/end 

2011

ASSETS

Non-current assets 787.159 1.243.133 63 1.326.911 59
Current assets 291.870 239.727 122 216.813 135
TOTAL ASSETS 1.126.196 1.516.404 74 1.580.665 71

Capital and reserve 143.405 -145.425 -99 140.596 102
Provisions 54.847 1.835 - 858 -
Non-current liabilit ies 238.345 1.043.043 23 837.562 28
Current liabilit ies 667.115 610.812 109 590.193 113

TOTAL LIABILITIES 1.126.196 1.516.404 74 1.580.665 71  
 
Note: The capital, reserves, and long-term liabilities items were corrected in 2011 by the amount of 
HRK 187.7 million, based on the liabilities assumed by the Government of the Republic of Croatia in 
relation to the settling of the debt to the consortium of banks and the interest charged on the same 
basis. 
 

The value of the fixed assets was 37% lower at the end of the year, compared to 
2011, as a result of the implemented aircraft value adjustments. At the same time, the 
value of the current assets rose by 24% amidst higher receivables, supplies and 
funds. The overall assets level was 26% lower compared to 2011. 
Capital and reserves totalled HRK 143.4 million at the end of 2012, as a result of the 
state’s capital injection by converting the debt into equity, and the result achieved in 
2012. 
Provisions in the amount of HRK 54.8 million mostly refer to the costs arising from the 
restructuring process (provisions for severance pays and supplemental pension 
purchase in the amount of HRK 37.2 million, and other provisions in the amount of 
HRK 3.6 million). The rest comprises provisions for interest on the RC’s guarantee 
worth HRK 7.3 million, and provisions for disputes and damages totalling HRK 6.7 
million. 
The Company's long-term liabilities reduced (77%) due to decreased long-term 
liabilities to the state, upon converting the debt owed to the state into equity. 
The short-term liabilities increased by 12% due to higher short-term loan liabilities and 
higher short-term liabilities to suppliers. 
At the end of 2012, Croatia Airlines' loan liabilities with local banks totalled HRK 143.9 
million, of which HRK 95.1 million were long-term (medium-term) liabilities, and HRK 
48.9 million were short-term liabilities. The remainder of the principal of the long-term 
loan owed to the foreign consortium bank amounted to HRK 313.4 million. 
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Investments in 2012 

Investments 2012 2011 2010

Investments in aircraft 55.067.252 26.389.987 46.931.219
Investments in spare parts,tools and equip. 9.150.369 9.495.456 12.037.197
Construct ion investments 0 5.500 105.773
Intangible assets 3.346.970 6.885.960 7.116.641
Other equipment 2.881.499 3.488.377 520.805

Total 70.446.090 46.265.280 66.711.635

Maintenance Reserve 1.783.010 22.628.866 2.156.562

Financial investments in aircraft (predelivery 
financing and aircraft deposits) 0 0 4.790.018

Other financial investments 0 144.390 147.378
 

 
In 2012, only the imperative investments needed to maintain the operations safety 
were made. 
Investments into aircraft totalled HRK 55.1 million and referred to engine overhauls, 
12-year check-ups on 9A-CTK and 9A-CTL aircraft, and seat replacements on A319 
aircraft. 
In addition to the above investments, C checks were carried out internally on five 
Q400 (CQC, CQB, CQA, CQF and CQE) and one Airbus (CTH). 
Investments into spare parts totalled HRK 9.2 million. 
Investments into intangible assets amounted to HRK 3.3 million, and they mostly 
referred to investments into the software and into third persons’ property (construction 
facilities). Investments into other equipment totalled HRK 2.9 million.  
Maintenance reserves (investments into future aircraft and engine maintenance 
works) amounted to some HRK 1.8 million. 
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Cash flow 
 

               

Cash flow (000 HRK) 2012 2011  Index 

Cash at the beginning of the 
period 22.142 51.362 43

Inflow from activit ies 1.593.623 1.440.655 111

Inflow from Government 84.836 88.200 96
Loans 22.313 7.450 300

Total inflow 1.700.772 1.536.305 111

Obligat ions 1.608.931 1.511.131 106
Investments 46.219 38.265 121
Loans 33.669 16.129 209

Total outflow 1.688.819 1.565.525 108

Net change for period 11.953 -29.220 -41

Cash at the end of the period 34.096 22.142 154  
 

 
 

The cash flow level (inflow and outflow) and the cash balance were in 2012 higher 
compared to the previous year. 
Greater operating inflows compared to the preceding year were a result of increased 
sales, while greater operating outflows resulted from increased liabilities to suppliers. 
In early 2012, the Company utilized the short-term loan worth HRK 7.5 million, taken 
with HPB, for financing its current liabilities. The loan was fully repaid in June 2012. 
The short-term loan in the same amount, taken with PBZ, was utilized in late 2011 
and fully repaid in July 2012. In late 2012, the Company took short-term loans with 
PBZ and HPB worth altogether HRK 14.9 million. 
In June and December 2012, the Government of the Republic of Croatia financed, 
based on the realized guarantees, the repayment of six-month instalments for the 
fleet refinancing loan taken with Bayerische Landesbank. The covering of the loan 
instalments by the state is an integral part of the planned financial flow within the 
Croatia Airlines Financial Recovery Plan adopted by the Croatian Competition 
Agency as the Company’s basic restructuring document.  
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Review of the Plan realization  

Traffic performance indicators compared to the Plan 
In 2012, the fleet block time in BH 
increased by 2.5% compared to the 
Plan, while the block time in flights 
declined by 1.2%. The number of 
transported passengers was 0.4% 
lower compared to the Plan.  
 
 
 
 
 
 

 

Profit and loss account 
The Company’s net loss, 
excluding extraordinary items, 
totalled HRK 64.7 million. 
It is important to note the 
significant effect of the non-
recurring items related to the 
restructuring of the Company 
(expenditure from the 
adjustment of the fixed assets 
value, expenditure from 
interest for the state 
guarantee, restructuring costs) 
on the overall business result, 
as well as the dispute costs 
totalling HRK 423.4 million, 
resulting in the final amount of 
HRK 488.2 million in 2012. 
The realized revenues were 
1% lower than planned, as a 
result of the 2% fall in 
passenger revenues. 
The generated costs were 3% 
higher, with all cost categories 
except for passengers 
services (-1%) and 
amortization (-4% as a result 
of the implemented aircraft 
value adjustments) being 
higher than planned. 

description Realization  
2012

Plan        
2012

flights (km) DIST 000 17.672 17.243

departures FLTS 27.277 27.621

annual change rate % -1,2 -

block hours BH 38.859 37.925

annual change rate % 2,5 -

passengers carried RPAX 000 1.952 1.959

annual change rate % -0,4 -

freight&mail carried CGO T 3.567 3.432

annual change rate % 3,9 -

passenger km flown RPKM mln 1.441 1.377

available seat - km ASKM mln 2.086 2.045

passenger load factor PLF % 69,1 67,3

tonne km flown TKM mln 147 126

available tonne-km ATKM mln 218 229

weight load factor WLF % 67,4 55,3

(000 HRK) 2012 PLAN 2012  Index 

Passenger t raffic 1.428.940 1.459.922 98
Cargo traffic 20.549 18.236 113
Other revenues 233.559 226.722 103

OPERATING REVENEUS 1.683.048 1.704.880 99

Flight operat ions 618.140 586.526 105
Maintenance 154.936 146.894 105
Passenger services 113.424 114.290 99
Aircraft  and traffic services 374.346 370.788 101
Promotion and sales 234.676 230.585 102
General and administ. expenses 88.381 86.297 102
Amort izat ion 130.215 135.398 96
Other expenses 14.681 6.868 214

OPERATING EXPENSES 1.728.798 1.677.645 103

PROFIT/LOSS FROM OPERATIONS -45.750 27.236 -168

Interest expense -19.031 -26.348 74
Interest revenue 1.544 406 677
Foreign exchange differences, net 52 0 -
Other financial expenses -2.117 -1.010 27
Other financial revenues 564 180 311

NET FINANCIAL EXPENSES (excluding 
extraordinary items) -18.987 -26.771 

71

NET PROFIT/LOSS -64.738 464 -

Impairment of long-term assets -298.934
Interest charges on paid overtaken guarantee -77.808
Restructuring  costs -40.858
Reserved costs of lit igation -5.830

NET FINANCIAL EXPENSES (including 
extraordinary items) -488.167 
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Statement of accounts     
 

(000 HRK) End 2012 Plan 2012  Index 
2012/plan End 2011

 Index 
2012/end 

2011

ASSETS

Non-current assets 787.159 1.186.065 66 1.326.911 59
Current assets 339.037 279.390 121 253.754 134
TOTAL ASSETS 1.126.196 1.465.455 77 1.580.665 71

LIABILITIES
Capital and reserve 143.405 156.150 92 140.596 102
Provisions 54.847 194 - 858 -
Non-current liabilit ies 238.345 819.482 29 837.562 28
Current liabilit ies 667.115 478.783 139 590.193 113
TOTAL LIABILITIES 1.126.196 1.465.455 77 1.580.665 71  
 
 
The value of assets, liabilities and capital was 23% lower than planned at the end of 
2012. The value of the fixed assets was 34% lower than planned due to the 
implemented adjustments of the aircraft value with the market value, while the value 
of the current assets was higher due to a higher level of accounts receivable, greater 
supplies and cash balance. 
The value of the capital and reserves was 8% lower than planned at the end of 2012. 
In 2012, the state increased the company’s capital by converting liabilities into equity; 
however, the business result was additionally burdened by extraordinary items 
(aircraft value adjustments, company restructuring costs and state interest costs) that 
negatively affected the capital level. 
The high level of provisions resulted primarily from the provisions for the restructuring 
costs, while the reduced long-term liabilities resulted from the conversion of liabilities 
into equity through the capital injection by the state. The Company’s short-term 
liabilities rose as a result of increased liabilities to suppliers and short-term loan 
liabilities.  
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  NNootteess    22001122  22001111  

    
  HHRRKK    

‘‘000000 
  EEUURR  

‘‘000000 
  HHRRKK    

‘‘000000  
  EEUURR  

‘‘000000 
          RReessttaatteedd  
RREEVVEENNUUEE                 
               
PPaasssseennggeerr  ttrraaffffiicc  44    11,,442288,,994400  119900,,007700  11,,331199,,117711    117777,,444499  
CCaarrggoo  ttrraaffffiicc      2200,,554499  22,,773333  1166,,113322    22,,117700  
OOtthheerr  ssaalleess  rreevveennuuee  55    9977,,339933  1122,,995555  110044,,557722    1144,,006677  
TToottaall  rreevveennuuee      11,,554466,,888822  220055,,775588  11,,443399,,887755    119933,,668866  

  
OOtthheerr  iinnccoommee  aanndd  
ggaaiinnss  66  

  

114433,,220088  1199,,004499  115555,,332288    2200,,889944  
               
               
EEXXPPEENNSSEESS                 
FFlliigghhtt  ooppeerraattiioonnss      ((661188,,114400))  ((8822,,222222))  ((556611,,998800))    ((7755,,559955)) 
MMaaiinntteennaannccee      ((115544,,993366))  ((2200,,660099))  ((114444,,885500))    ((1199,,448855)) 
PPaasssseennggeerr  sseerrvviiccee      ((111133,,442244))  ((1155,,008877))  ((110011,,663366))    ((1133,,667722)) 
AAiirrccrraafftt  aanndd  ttrraaffffiicc  
sseerrvviicceess    

  
((337744,,334466))  ((4499,,779944))  ((336622,,332277))    ((4488,,773399)) 

PPrroommoottiioonn  aanndd  ssaalleess      ((223311,,339922))  ((3300,,777799))  ((221177,,550022))    ((2299,,225577)) 
GGeenneerraall  aanndd  
aaddmmiinniissttrraattiivvee  
eexxppeennsseess    

  

((110044,,223366))  ((1133,,886655))  ((9900,,333300))    ((1122,,115511)) 
DDeepprreecciiaattiioonn  aanndd  
aammoorrttiizzaattiioonn  1111,,1122  

  
((113300,,334466))  ((1177,,333388))  ((114400,,222266))    ((1188,,886622)) 

OOtthheerr  ooppeerraattiinngg  
eexxppeennsseess    

  
((2211,,665511))  ((22,,887788))  ((2200,,118833))    ((22,,771155)) 

TToottaall  eexxppeennsseess      ((11,,774488,,447711))  ((223322,,557722))  ((11,,663399,,003344))    ((222200,,447766)) 
LLoossss  ffrroomm  ooppeerraattiioonnss      ((5588,,338811))  ((77,,776655))  ((4433,,883311))    ((55,,889966)) 
               
FFIINNAANNCCIIAALL  IINNCCOOMMEE//  
EEXXPPEENNSSEESS    

  
          

FFiinnaanncciiaall  iinnccoommee  88    9922,,554444  1122,,331100  116644,,118899    2222,,008866  
FFiinnaanncciiaall  eexxppeennssee  99    ((118822,,002277))  ((2244,,221133))  ((223333,,221111))    ((3311,,337700))  
NNeett  ffiinnaanncciiaall  eexxppeennssee      ((8899,,448833))  ((1111,,990033))  ((6699,,002222))    ((99,,228844))  

IImmppaaiirrmmeenntt  ooff  aasssseettss  1122    ((229988,,993344))  ((3399,,776633))  --    --  
RReessttrruuccttuurriinngg  ccoossttss      ((4400,,885588))  ((55,,443355))  --    --  
                
LLoossss  bbeeffoorree  ttaaxx      ((448877,,665566))  ((6644,,886666))  ((111122,,885533))    ((1155,,118800))  

IInnccoommee  ttaaxx  eexxppeennssee  1100    ((118888))  ((2255))  ((227744))    ((3377))  
NNeett  lloossss  ffoorr  tthhee  yyeeaarr      ((448877,,884444))  ((6644,,889911))  ((111133,,112277))    ((1155,,221177))  

                
BBaassiicc  aanndd  ddiilluutteedd  
lloossss  ppeerr  sshhaarree  
HHRRKK//EEUURR  2255  

  

((5522..5533))  ((66..9999))  ((2222..7744))    ((33..0066))  
  

TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ffiinnaanncciiaall  ssttaatteemmeennttss..  
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  NNootteess   22001122  22001111  

    
  HHRRKK  
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          RReessttaatteedd  
               
NNeett  lloossss  ffoorr  tthhee  yyeeaarr     ((448877,,884444))  ((6644,,889911))  ((111133..112277))    ((1155..221177)) 
              
HHeeddggiinngg  rreesseerrvveess     22,,888844  338855  ((99,,999922))    ((11,,332211)) 
AAccccuummuullaatteedd  ttrraannssllaattiioonn      --  ((44))  --    ((115522)) 
TToottaall  ootthheerr  ccoommpprreehheennssiivvee  
((lloossss))//iinnccoommee    

  
22,,888844  338811  ((99,,999922))    ((11,,447733)) 

              
TTOOTTAALL  CCOOMMPPRREEHHEENNSSIIVVEE  
LLOOSSSS  FFOORR  TTHHEE  YYEEAARR    

  
((448844,,996600))  ((6644,,551100))  ((112233,,111199))    ((1166,,669900)) 

              
  

TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ffiinnaanncciiaall  ssttaatteemmeennttss..  
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  NNootteess    22001122  22001111  

    
  HHRRKK  

‘‘000000 
 EEUURR 

‘‘000000 
 HHRRKK    

‘‘000000  
  EEUURR 

‘‘000000 
          RReessttaatteedd  
RREEVVEENNUUEE                 
               
PPaasssseennggeerr  ttrraaffffiicc  44    11,,442288,,994400  119900,,007700  11,,331199,,117711    117777,,444499 
CCaarrggoo  ttrraaffffiicc      2200,,554499  22,,773333  1166,,113322    22,,117700 
OOtthheerr  ssaalleess  rreevveennuuee  55    8877,,115577  1111,,559933  9933,,779900    1122,,661166 
TToottaall  rreevveennuuee      11,,553366,,664466  220044,,339966  11,,442299,,009933    119922,,223355 
               
OOtthheerr  iinnccoommee  aanndd  ggaaiinnss  66    114433,,111199  1199,,003377  115555,,227788    2200,,888877 
               
EEXXPPEENNSSEESS                 
FFlliigghhtt  ooppeerraattiioonnss      ((661188,,114400))  ((8822,,222222))  ((556611,,998800))    ((7755,,559955)) 
MMaaiinntteennaannccee      ((115544,,993366))  ((2200,,660099))  ((114444,,885500))    ((1199,,448855)) 
PPaasssseennggeerr  sseerrvviiccee      ((111133,,442244))  ((1155,,008877))  ((110011,,663366))    ((1133,,667722)) 
AAiirrccrraafftt  aanndd  ttrraaffffiicc  
sseerrvviicceess    

  
((337744,,334466))  ((4499,,779944))  ((336622,,332277))    ((4488,,773399)) 

PPrroommoottiioonn  aanndd  ssaalleess      ((223311,,339922))  ((3300,,777799))  ((221177,,550022))    ((2299,,225577)) 
GGeenneerraall  aanndd  
aaddmmiinniissttrraattiivvee  eexxppeennsseess   

  
((110011,,448866))  ((1133,,449977))  ((8866,,990088))    ((1111,,669900)) 

DDeepprreecciiaattiioonn  aanndd  
aammoorrttiizzaattiioonn  1111,,1122  

  
((113300,,221155))  ((1177,,332211))  ((114400,,007744))    ((1188,,884422)) 

OOtthheerr  ooppeerraattiinngg  
eexxppeennsseess    

  
((1144,,668811))  ((11,,995533))  ((1133,,773399))    ((11,,884488)) 

TToottaall  eexxppeennsseess     ((11,,773388,,662200))  ((223311,,226622))  ((11,,662299,,001166))    ((221199,,112288)) 
LLoossss  ffrroomm  ooppeerraattiioonnss      ((5588,,885555))  ((77,,882299))  ((4444,,664455))    ((66,,000066)) 
               

FFIINNAANNCCIIAALL  
IINNCCOOMMEE//EEXXPPEENNSSEE      

  

         
FFiinnaanncciiaall    iinnccoommee  88    9922,,442211  1122,,229944  116633,,770011    2222,,002211 
FFiinnaanncciiaall  eexxppeennssee  99    ((118811,,994411))  ((2244,,220011))  ((223333,,112299))    ((3311,,336600)) 
NNeett  ffiinnaanncciiaall  eexxppeennssee      ((8899,,552200))  ((1111,,990077))  ((6699,,442288))    ((99,,333399)) 
IImmppaaiirrmmeenntt  ooff  lloonngg--tteerrmm  
aasssseettss  1122  

  
((229988,,993344))  ((3399,,776633))  --    -- 

RReessttrruuccttuurriinngg  ccoossttss      ((4400,,885588))  ((55,,443355))  --    -- 
               
LLoossss  bbeeffoorree  ttaaxx      ((448888,,116677))  ((6644,,993344))  ((111144,,007733))    ((1155,,334455)) 
IInnccoommee  ttaaxx  eexxppeennssee  1100    --  --  --    -- 
NNeett  lloossss  ffoorr  tthhee  yyeeaarr      ((448888,,116677))  ((6644,,993344))  ((111144,,007733))    ((1155,,334455)) 
               
BBaassiicc  aanndd  ddiilluutteedd  lloossss  
ppeerr  sshhaarree  ((HHRRKK//EEUURR))    

  
((5522..5577))  ((66..9999))  ((2222..9933))    ((33..0088)) 

  

TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ffiinnaanncciiaall  ssttaatteemmeennttss..  
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  EEUURR  

‘‘000000 
          RReessttaatteedd  
               
NNeett  lloossss  ffoorr  tthhee  yyeeaarr     ((448888,,116677))  ((6644,,993344))  ((111144,,007733))    ((1155,,334455)) 
              
HHeeddggiinngg  rreesseerrvveess     22,,888844  338888  ((99,,999922))    ((11,,332211)) 
AAccccuummuullaatteedd  ttrraannssllaattiioonn    --  --  --    ((115588)) 
TToottaall  ootthheerr  ccoommpprreehheennssiivvee    
((lloossss))  //  iinnccoommee    

  
22,,888844  338888  ((99,,999922))    ((11,,447799)) 

TTOOTTAALL  CCOOMMPPRREEHHEENNSSIIVVEE  
LLOOSSSS  FFOORR  TTHHEE  YYEEAARR    

  
((448855,,228833))  ((6644,,554466))  ((112244,,006655))    ((1166,,882244)) 
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  NNootteess 

  
22001122  22001111  

    
  HHRRKK    

‘‘000000 
  EEUURR  

‘‘000000 
  HHRRKK    

‘‘000000  
  EEUURR  

‘‘000000 
          RReessttaatteedd  
AASSSSEETTSS              
NNoonn--ccuurrrreenntt  aasssseettss              
IInnttaannggiibbllee  aasssseettss  1111  1166,,558855  22,,119988  2200,,222288    22,,668877 
PPrrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt  1122  668877,,008822  9911,,005577  11,,112277,,331177    114499,,770011 
IInnvveessttmmeennttss  iinn  aassssoocciiaatteedd  
ccoommppaannyy  1133 

  
44,,991199  667788  55,,005500    669955 

DDeeppoossiittss  1144  66,,448811  885588  66,,997722    992266 
AAvvaaiillaabbllee  ffoorr  ssaallee  iinnvveessttmmeennttss  1155  11,,770033  222299  11,,770033    222299 
NNoonn--ccuurrrreenntt  rreecceeiivvaabblleess  1166  7711,,228822  99,,444466  8822,,882233    1100,,999988 
     778888,,005522  110044,,446666  11,,224444,,009933    116655,,223366 
CCuurrrreenntt  aasssseettss              
IInnvveennttoorriieess  1177  4499,,114422  66,,551133  4433,,883322    55,,882200 
OOtthheerr  ffiinnaanncciiaall  aasssseettss  1188  33,,551177  446666  33,,770055    449933 
AAccccoouunnttss  rreecceeiivvaabbllee    1199  9900,,997711  1122,,005566  8888,,886600    1111,,880011 
OOtthheerr  rreecceeiivvaabblleess  2200  111177,,112255  1155,,552222  8833,,779955    1111,,112288 
PPrreeppaaiidd  eexxppeennsseess    2222  4477,,220077  66,,225566  3333,,559999    44,,446622 
CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  2211  3377,,111155  44,,992200  2255,,335566    33,,336677 
     334455,,007777  4455,,773333  227799,,114477    3377,,007711 
TTOOTTAALL  AASSSSEETTSS     11,,113333,,112299  115500,,119999  11,,552233,,224400    220022,,330077 
              
EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS              
EEqquuiittyy  aanndd  rreesseerrvveess              
IIssssuueedd  ccaappiittaall  2233  11,,885522,,221133  224455,,550011  998899,,998866    113311,,115500 
CCaappiittaall  rreesseerrvveess  2244  22,,770000  337733  9900,,445544    1111,,883300 
AAccccuummuullaatteedd  lloosssseess  aanndd  ootthheerr  
rreesseerrvveess  2244 

  
((11,,222200,,008811))  ((116611,,447755))  ((11,,110088,,991144))    ((114466,,552222)) 

NNeett  lloossss  ffoorr  tthhee  yyeeaarr     ((448877,,884444))  ((6644,,889911))  ((111133,,112277))    ((1155,,221177)) 
     114466,,998888  1199,,550088  ((114411,,660011))    ((1188,,775599)) 
              
PPrroovviissiioonnss  2288  5544,,884477  77,,226699  11..883344    224455 
  
  
NNoonn--ccuurrrreenntt  lliiaabbiilliittiieess    

  

         
LLoonngg--tteerrmm  llooaannss  2266  223388,,220099  3311,,556699  440077,,668855    5544,,113399 
LLoonngg--tteerrmm  lleeaasseess  2277  5533  77  7700    1100 
LLoonngg--tteerrmm  lliiaabbiilliittiieess  ttoowwaarrddss  tthhee  
SSttaattee  2299 

  
--  --  663355,,224433    8844,,333399 

     223388,,226622  3311,,557766  11,,004422,,999988    113388,,448888 
CCuurrrreenntt  lliiaabbiilliittiieess              
SShhoorrtt--tteerrmm  llooaannss     4499,,885544  66,,660066  4411,,559988    55,,552233 
SShhoorrtt--tteerrmm  ppoorrttiioonn  ooff  lloonngg--tteerrmm  
llooaannss  2266 

  
117700,,229999  2222,,556699  116666,,994444    2222,,116699 

SShhoorrtt--tteerrmm  ppoorrttiioonn  ooff  lloonngg--tteerrmm  
oobblliiggaattiioonnss  uunnddeerr  ffiinnaannccee  lleeaasseess  2277 

  
1188  22  1177    22 

AAccccoouunnttss  ppaayyaabbllee  3300  228844,,883300  3377,,774488  223333,,880055    3311,,004488 
OOtthheerr  ccuurrrreenntt  lliiaabbiilliittiieess  3311  116655,,003366  2211,,887722  117700,,888833    2222,,669944 
AAccccrruueedd  eexxppeennsseess  aanndd  ddeeffeerrrreedd  
iinnccoommee  3322 

  
2222,,999955  33,,004499  66,,776622    889977 

     669933,,003322  9911,,884466  662200,,000099    8822,,333333 
TTOOTTAALL  EEQQUUIITTYY  AANNDD  
LLIIAABBIILLIITTIIEESS    

  
11,,113333,,112299  115500,,119999  11,,552233,,224400    220022,,330077 

  

TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss..    
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CCrrooaattiiaa AAiirrlliinneess GGrroouupp    

  
  NNootteess 

  
22001100   

   
  HHRRKK    

‘‘000000 
  EEUURR  

‘‘000000  
  

  
   

  
RReessttaatteedd    

AASSSSEETTSS          
NNoonn--ccuurrrreenntt  aasssseettss          
IInnttaannggiibbllee  aasssseettss    1177,,118811  22,,332266    
PPrrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt    11,,223300,,996622  116666,,668800    
IInnvveessttmmeennttss  iinn  aassssoocciiaatteedd  ccoommppaannyy    44,,774444  663399    
DDeeppoossiittss    77,,555577  11,,002233    
AAvvaaiillaabbllee  ffoorr  ssaallee  iinnvveessttmmeennttss    11,,770033  222299    
NNoonn--ccuurrrreenntt  rreecceeiivvaabblleess    6655,,330000  88,,884422    

      11,,332277,,444477  117799,,773399    
CCuurrrreenntt  aasssseettss          
IInnvveennttoorriieess    3388,,112222  55,,116622    
OOtthheerr  ffiinnaanncciiaall  aasssseettss    22,,006622  227799    
AAccccoouunnttss  rreecceeiivvaabbllee      7744,,664499  1100,,110088    
OOtthheerr  rreecceeiivvaabblleess    5533,,555577  77,,225522    
PPrreeppaaiidd  eexxppeennsseess      3377,,000077  55,,001111    
CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss    5533,,447733  77,,224411    

      225588,,887700  3355,,005533    
TTOOTTAALL  AASSSSEETTSS    11,,558866,,331177  221144,,779922    

            
EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS          
EEqquuiittyy  aanndd  rreesseerrvveess          
IIssssuueedd  ccaappiittaall    998899,,998855  113311,,115500    
CCaappiittaall  rreesseerrvveess    110033,,220033  1133,,552233    

AAccccuummuullaatteedd  lloosssseess  aanndd  ootthheerr  rreesseerrvveess  2244   ((994422,,448855))  ((112233,,557777))    

NNeett  lloossss  ffoorr  tthhee  yyeeaarr     ((115566,,223366))  ((2211,,444455))    

     ((55,,553333))  ((334499))    

NNoonn--ccuurrrreenntt  lliiaabbiilliittiieess          
LLoonngg--tteerrmm  llooaannss    556633,,554466  7766,,330088    
LLoonngg--tteerrmm  lleeaasseess    --  --    
PPrroovviissiioonnss    885588  111166    

LLoonngg--tteerrmm  lliiaabbiilliittiieess  ttoowwaarrddss  tthhee  SSttaattee  2244   442233,,222222  5566,,990011    

     998877,,662266  113333,,332255    

CCuurrrreenntt  lliiaabbiilliittiieess          
SShhoorrtt--tteerrmm  llooaannss    3333,,229944  44,,550088    
SShhoorrtt--tteerrmm  ppoorrttiioonn  ooff  lloonngg--tteerrmm  llooaannss    116600,,776699  2211,,776699    
SShhoorrtt--tteerrmm  ppoorrttiioonn  ooff  lloonngg--tteerrmm  
oobblliiggaattiioonnss  uunnddeerr  ffiinnaannccee  lleeaasseess   

  
--  --    

AAccccoouunnttss  ppaayyaabbllee    222211,,663322  3300,,001100    
OOtthheerr  ccuurrrreenntt  lliiaabbiilliittiieess    117766,,662200  2233,,991166    
AAccccrruueedd  eexxppeennsseess  aanndd  ddeeffeerrrreedd  iinnccoommee    1111,,990099  11,,661133    

      660044,,222244  8811,,881166    
TTOOTTAALL  EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS    11,,558866,,331177  221144,,779922    

  

  

TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss..  
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TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss..    

  NNootteess   22001122  22001111  

   
  HHRRKK    

‘‘000000 
  EEUURR  

‘‘000000 
  HHRRKK    

‘‘000000  
  EEUURR  

‘‘000000 
        RReessttaatteedd 
AASSSSEETTSS             
NNoonn--ccuurrrreenntt  aasssseettss             
IInnttaannggiibbllee  aasssseettss  1111  1155,,777722  22,,009900  1199,,448833    22,,558877 
PPrrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt  1122  668866,,885533  9911,,002277  11,,112277,,008822    114499,,667700 
IInnvveessttmmeennttss  iinn  ssuubbssiiddiiaarriieess  aanndd  
aassssoocciiaatteedd  ccoommppaanniieess  1133 

  
55,,111100  668822  55,,111100    668822 

DDeeppoossiittss  1144  66,,444411  885533  66,,993344    992211 
AAvvaaiillaabbllee  ffoorr  ssaallee  iinnvveessttmmeennttss  1155  11,,770033  222299  11,,770033    222299 
NNoonn--ccuurrrreenntt  rreecceeiivvaabblleess  1166  7711,,228822  99,,444466  8822,,882233    1100,,999988 
    778877,,116611  110044,,332277  11,,224433,,113355    116655,,008877 
             
CCuurrrreenntt  aasssseettss             
IInnvveennttoorriieess  1177  4499,,007711  66,,550044  4433,,883322    55,,882200 
OOtthheerr  ffiinnaanncciiaall  aasssseettss  1188  33,,337744  444477  33,,662266    448822 
AAccccoouunnttss  rreecceeiivvaabbllee    1199  8877,,997700  1111,,665599  8866,,334488    1111,,446677 
OOtthheerr  rreecceeiivvaabblleess  2200  111177,,336600  1155,,555544  8833,,777788    1111,,112255 
PPrreeppaaiidd  eexxppeennsseess    2222  4477,,116644  66,,225500  3333,,554422    44,,445544 
CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  2211  3344,,009966  44,,551199  2222,,114433    22,,994400 
    333399,,003355  4444,,993333  227733,,226699    3366,,228888 
TTOOTTAALL  AASSSSEETTSS      11,,112266,,119966  114499,,226600  11,,551166,,440044    220011,,337755 
  
EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS   

  
         

EEqquuiittyy  aanndd  rreesseerrvveess             
IIssssuueedd  ccaappiittaall      2233  11,,885522,,220033  224455,,550011  998899,,997755    113311,,115500 
CCaappiittaall  rreesseerrvveess  2244  889999  113300  8899,,001155    1111,,663344 
AAccccuummuullaatteedd  lloosssseess  aanndd  ootthheerr  
rreesseerrvveess  2244 

  
((11,,222211,,553300))  ((116611,,668844))  ((11,,111100,,334411))    ((114466,,772277)) 

NNeett  lloossss  ffoorr  tthhee  yyeeaarr    ((448888,,116677))  ((6644,,993344))  ((111144,,007733))    ((1155,,334455)) 
    114433,,440055  1199,,001133  ((114455,,442244))    ((1199,,228888)) 
             
PPrroovviissiioonnss  2288  5544,,884477  77,,226699  11,,883344    224444 
             
NNoonn--ccuurrrreenntt  lliiaabbiilliittiieess             
LLoonngg--tteerrmm  llooaannss  2266  223388,,220099  3311,,556699  440077,,668855    5544,,113399 
OObblliiggaattiioonnss  uunnddeerr  ffiinnaannccee  lleeaasseess  2277  5533  77  7700    1100 
LLoonngg--tteerrmm  lliiaabbiilliittiieess  ttoowwaarrddss  tthhee  
SSttaattee  2299 

  
--  --  663355,,224433    8844,,334400 

    223388,,226622  3311,,557766  11,,004422,,999988    113388,,448899 
CCuurrrreenntt  lliiaabbiilliittiieess             
SShhoorrtt--tteerrmm  llooaannss    4488,,885555  66,,447755  4411,,555577    55,,551188 
SShhoorrtt--tteerrmm  ppoorrttiioonn  ooff  lloonngg--tteerrmm  
llooaannss  2266 

  
117700,,229999  2222,,556699  116666,,994444    2222,,116699 

SShhoorrtt--tteerrmm  ppoorrttiioonn  ooff  lloonngg--tteerrmm  
ffiinnaannccee  lleeaasseess  2277 

  
1188  22  1177    22 

AAccccoouunnttss  ppaayyaabblleess  3300  228833,,332211  3377,,554488  223311,,991144    3300,,779955 
OOtthheerr  ccuurrrreenntt  lliiaabbiilliittiieess  3311  116644,,770044  2211,,882288  117700,,442233    2222,,663322 
AAccccrruueedd  eexxppeennsseess  aanndd  ddeeffeerrrreedd  
iinnccoommee  3322 

  
2222,,448855  22,,998800  66,,114411    881144 

    668899,,668822  9911,,440022  661166,,999966    8811,,993300 
TTOOTTAALL  EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS    11,,112266,,119966  114499,,226600  11,,551166,,440044    220011,,337755 
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CCrrooaattiiaa AAiirrlliinneess dd..dd..    

  
  NNootteess 

  
22001100   

   
  HHRRKK    

‘‘000000 
  EEUURR  

‘‘000000  
  

  
   

  
RReessttaatteedd    

AASSSSEETTSS          
NNoonn--ccuurrrreenntt  aasssseettss          
IInnttaannggiibbllee  aasssseettss    1166,,664400  22,,225533    
PPrrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt    11,,223300,,664400  116666,,663377    
IInnvveessttmmeennttss  iinn  aassssoocciiaatteedd  ccoommppaannyy    55,,111100  668822    
DDeeppoossiittss    77,,551188  11,,001188    
AAvvaaiillaabbllee  ffoorr  ssaallee  iinnvveessttmmeennttss    11,,770033  222299    
NNoonn--ccuurrrreenntt  rreecceeiivvaabblleess    6655,,330000  88,,884422    

      11,,332266,,991111  117799,,666611    
CCuurrrreenntt  aasssseettss          
IInnvveennttoorriieess    3388,,112222  55,,116622    
OOtthheerr  ffiinnaanncciiaall  aasssseettss    22,,006622  227799    
AAccccoouunnttss  rreecceeiivvaabbllee      7711,,772277  99,,771122    
OOtthheerr  rreecceeiivvaabblleess    5533,,554400  77,,225500    
PPrreeppaaiidd  eexxppeennsseess      3366,,994411  55,,000022    
CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss    5511,,336622  66,,995555    

      225533,,775544  3344,,336600    
TTOOTTAALL  AASSSSEETTSS    11,,558800,,666655  221144,,002211    

            
EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS          
EEqquuiittyy  aanndd  rreesseerrvveess          
IIssssuueedd  ccaappiittaall    998899,,997755  113311,,115500    
CCaappiittaall  rreesseerrvveess    110011,,776644  1133,,332288    

AAccccuummuullaatteedd  lloosssseess  aanndd  ootthheerr  rreesseerrvveess  2244   ((994433,,779955))  ((112233,,776611))    

NNeett  lloossss  ffoorr  tthhee  yyeeaarr     ((115566,,555544))  ((2211,,448888))    

     ((88,,661100))  ((777711))    

NNoonn--ccuurrrreenntt  lliiaabbiilliittiieess          
LLoonngg--tteerrmm  llooaannss    556633,,554466  7766,,330088    
LLoonngg--tteerrmm  lleeaasseess    --  --    
PPrroovviissiioonnss    885588  111166    

LLoonngg--tteerrmm  lliiaabbiilliittiieess  ttoowwaarrddss  tthhee  SSttaattee  2244   442233,,222222  5566,,990011    

     998877,,662266  113333,,332255    

CCuurrrreenntt  lliiaabbiilliittiieess          
SShhoorrtt--tteerrmm  llooaannss    3333,,229944  44,,550088    
SShhoorrtt--tteerrmm  ppoorrttiioonn  ooff  lloonngg--tteerrmm  llooaannss    116600,,776699  2211,,776699    
SShhoorrtt--tteerrmm  ppoorrttiioonn  ooff  lloonngg--tteerrmm  
oobblliiggaattiioonnss  uunnddeerr  ffiinnaannccee  lleeaasseess   

  
--  --    

AAccccoouunnttss  ppaayyaabbllee    221199,,991199  2299,,777799    
OOtthheerr  ccuurrrreenntt  lliiaabbiilliittiieess    117766,,221111  2233,,886600    
AAccccrruueedd  eexxppeennsseess  aanndd  ddeeffeerrrreedd  iinnccoommee    1111,,445566  11,,555511    

      660011,,664499  8811,,446677    
TTOOTTAALL  EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS    11,,558800,,666655  221144,,002211    

  

  

TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss..
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IIssssuueedd  ccaappiittaall  CCaappiittaall  RReesseerrvveess  AAccccuummuullaatteedd  

ttrraannssllaattiioonn  
HHeeddggiinngg  rreesseerrvveess  AAccccuummuullaatteedd  lloosssseess  RReessuulltt  ffoorr  tthhee  yyeeaarr  TToottaall  

  
HHRRKK  
‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR 
‘‘000000 

EEUURR 
‘‘000000 

HHRRKK 
‘‘000000 

EEUURR 
‘‘000000 

HHRRKK  
‘‘000000  

EEUURR 
‘‘000000 

HHRRKK 
‘‘000000 

EEUURR 
‘‘000000 

HHRRKK 
‘‘000000 

EEUURR 
‘‘000000 

                 

BBaallaannccee  aatt  11  
JJaannuuaarryy  22001111  998899,,998866  113311,,115500  110033,,220022 1133,,552233 22,,886655 ((22,,331111)) ((331133)) ((994400,,117733)) ((112266,,112299)) ((115566,,223366)) ((2211,,444455)) ((55,,553322)) ((334499)) 

TTrraannssffeerr  ((ffrroomm))  //  ttoo  --  --  -- -- -- -- -- ((115566,,443388)) ((2211,,447722)) 115566,,223366 2211,,444455 ((220022)) ((2277)) 

FFoorreeiiggnn  eexxcchhaannggee  
ddiiffffeerreenncceess                --  --  -- -- ((115522)) ((99,,999922)) ((11,,332211)) -- -- -- -- ((99,,999922)) ((11,,447733)) 

RReevvaalluuaattiioonn  ooff  
aaiirrccrraafftt  aanndd  eennggiinneess  
((NNoottee  33))  --  --  ((1122,,774488)) ((11,,669933)) -- -- -- -- -- -- -- ((1122,,774488)) ((11,,669933)) 

NNeett  lloossss  --  --  -- -- -- -- -- -- -- ((111133..112277)) ((1155,,221177)) ((111133,,112277)) ((1155,,221177)) 

BBaallaannccee  aatt  11  
JJaannuuaarryy  22001122  998899,,998866  113311,,115500  9900,,445544 1111,,883300 22,,771133 ((1122,,330033)) ((11,,663344)) ((11,,009966,,661111)) ((114477,,660011)) ((111133,,112277)) ((1155..221177)) ((114411,,660011)) ((1188,,775599)) 

TTrraannssffeerr  ((ffrroomm))  //  ttoo  --  --  336622 4488 -- -- -- ((111144,,005533)) ((1155,,334455)) 111133,,112277 1155,,221177 ((556644)) ((8800)) 

FFoorreeiiggnn  eexxcchhaannggee  
ddiiffffeerreenncceess                --  --  -- 117733 77 22,,888866 338855 -- -- -- -- 22,,888866 556655 

RReevvaalluuaattiioonn  ooff  
aaiirrccrraafftt  aanndd  eennggiinneess  
((NNoottee  33))  --  --  ((8888,,111166)) ((1111,,667788)) -- -- -- -- -- -- -- ((8888,,111166)) ((1111,,667788)) 

IInnccrreeaassee  iinn  
sshhaarreehhoollddeerr  eeqquuiittyy  886622,,222277  111144,,335511  -- -- -- -- -- -- -- -- -- 886622,,222277 111144,,335511 

NNeett  lloossss  --  --  -- -- -- -- -- -- -- ((448877,,884444)) ((6644,,889911)) ((448877,,884444)) ((6644,,889911)) 

BBaallaannccee  aatt  3311  
DDeecceemmbbeerr  22001122  11,,885522,,221133  224455,,550011  22,,770000 337733 22,,772200 ((99,,441177)) ((11,,224499)) ((11,,221100,,666644)) ((116622,,994466)) ((448877,,884444)) ((6644,,889911)) 114466,,998888 1199,,550088 

  

TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ffiinnaanncciiaall  ssttaatteemmeennttss..    
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IIssssuueedd  ccaappiittaall  CCaappiittaall  RReesseerrvveess  AAccccuummuullaatteedd  
ttrraannssllaattiioonn    

HHeeddggiinngg  rreesseerrvveess  AAccccuummuullaatteedd  lloosssseess  RReessuulltt  ffoorr  tthhee  yyeeaarr  TToottaall  

  
HHRRKK  
‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000 

EEUURR  
‘‘000000 

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000 

HHRRKK  
‘‘000000  

EEUURR  
‘‘000000 

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000 

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000 

                  
BBaallaannccee  aatt  11  
JJaannuuaarryy  22001111  998899,,997755  113311,,115500  110011,,776633 1133,,332277 22,,887766 ((22,,331111)) ((331133)) ((994411,,448844))  ((112266,,332233)) ((115566,,555544)) ((2211,,448888)) ((88,,661111)) ((777711)) 
TTrraannssffeerr  ((ffrroomm))  //  
ttoo  --  --  -- -- -- -- -- ((115566,,555544))  ((2211,,448888)) 115566,,555544 2211,,448888 -- -- 
FFoorreeiiggnn  
eexxcchhaannggee  
ddiiffffeerreenncceess                --  --  -- -- ((115588)) ((99,,999922)) ((11,,332211)) --  -- -- -- ((99,,999922)) ((11,,447799)) 

RReevvaalluuaattiioonn  ooff  
aaiirrccrraafftt  aanndd  
eennggiinneess  ((NNoottee  33))  --  --  ((1122,,774488)) ((11,,669933)) -- -- -- --  -- -- -- ((1122,,774488)) ((11,,669933)) 

NNeett  lloossss  --  --  -- -- -- -- -- --  -- ((111144,,007733)) ((1155,,334455)) ((111144,,007733)) ((1155,,334455)) 
BBaallaannccee  aatt  11  
JJaannuuaarryy  22001122  998899,,997755  113311,,115500  8899,,001155 1111,,663344 22,,771188 ((1122,,330033)) ((11,,663344)) ((11,,009988,,003388))  ((114477,,881111)) ((111144,,007733)) ((1155,,334455)) ((114455,,442244)) ((1199,,228888)) 
TTrraannssffeerr  ((ffrroomm))  //  
ttoo  --  --  -- -- -- -- -- ((111144,,007733))  ((1155,,334455)) 111144,,007733 1155,,334455 -- -- 
FFoorreeiiggnn  
eexxcchhaannggee  
ddiiffffeerreenncceess                --  --  -- 117744 -- 22,,888844 338888 --  -- -- -- 22,,888844 556622 

CCoorrrreeccttiioonn  ooff  tthhee  
rreessuulltt  ooff  pprreevviioouuss  
yyeeaarrss  --  --  -- -- -- -- -- --  -- -- -- -- -- 

RReevvaalluuaattiioonn  ooff  
aaiirrccrraafftt  aanndd  
eennggiinneess  ((NNoottee  33))  --  --  ((8888,,111166)) ((1111,,667788)) -- -- -- --  -- -- -- ((8888,,111166)) ((1111,,667788)) 

IInnccrreeaassee  iinn  
sshhaarreehhoollddeerr’’ss  
eeqquuiittyy  886622,,222288  111144,,335511  -- -- -- -- -- --  -- -- -- 886622,,222288 111144,,335511 

NNeett  lloossss  --  --  -- -- -- -- -- --  -- ((448888,,116677)) ((6644,,993344)) ((448888,,116677)) ((6644,,993344)) 
BBaallaannccee  aatt  3311  
DDeecceemmbbeerr  22001122  11,,885522,,220033  224455,,550011  889999  113300 22,,771188 ((99,,441199)) ((11,,224466)) ((11,,221122,,111111)) ((116633,,115566)) ((448888,,116677)) ((6644,,993344)) 114433,,440055 1199,,001133 

  

TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ffiinnaanncciiaall  ssttaatteemmeennttss..    
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TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ffiinnaanncciiaall  ssttaatteemmeennttss..    

  22001122 22001111 

  
HHRRKK    
‘‘000000 

  EEUURR  
‘‘000000  

HHRRKK    
‘‘000000  

  EEUURR  
‘‘000000 

      RReessttaatteedd
OOppeerraattiinngg  aaccttiivviittiieess           
NNeett  lloossss  ffoorr  tthhee  yyeeaarr  ((448877,,884444)) ((6644,,889900))  ((111133,,112277))    ((1155,,221177)) 
AAddjjuussttmmeennttss  ffoorr::          
DDeepprreecciiaattiioonn    112233,,336666  1166,,441100  113366,,114466    1188,,331133 
AAmmoorrttiizzaattiioonn    66,,998800  992288  44,,008800    554499 
NNeett  pprreesseenntt  vvaalluuee  ooff  ddiissppoosseedd  aanndd  ssoolldd  ttaannggiibbllee  
aanndd  iinnttaannggiibbllee  aasssseettss;;  iimmppaaiirrmmeenntt  ooff  aasssseettss 338800,,333355 5500,,440066  44,,889955    665500 
EExxcchhaannggee  ddiiffffeerreenncceess,,  nneett  11,,226666 442233  1133,,558888    22,,669911 
((DDeeccrreeaassee))  //  iinnccrreeaassee  iinn  ddeeffeerrrreedd  ffoorreeiiggnn  
eexxcchhaannggee  ggaaiinnss  22,,888844  338855  ((99,,999922))    ((11,,332211)) 
DDeeccrreeaassee  //  ((iinnccrreeaassee))  iinn  nnoonn--ccuurrrreenntt  
rreecceeiivvaabblleess  1122,,003322 11,,661199  ((1166,,993399))    ((22,,005599)) 
((IInnccrreeaassee))  iinn  aaccccoouunnttss  rreecceeiivvaabbllee  aanndd  ootthheerr  
rreecceeiivvaabblleess  ((3355,,444411)) ((44,,665511))  ((4444,,444488))    ((55,,556688)) 
((IInnccrreeaassee))  //  ddeeccrreeaassee  iinn  pprreeppaaiidd  eexxppeennsseess    ((1133,,660088)) ((11,,779922))  33,,441100    555522 
IInnccrreeaassee  iinn  iinnvveennttoorriieess  ((55,,331111)) ((669922))  ((55,,771100))    ((665599)) 
IInnccrreeaassee  iinn  aaccccoouunnttss  ppaayyaabbllee  aanndd  ootthheerr  ccuurrrreenntt  
lliiaabbiilliittiieess  4455,,117788  55,,887799  66,,447766    ((118800)) 
IInnccrreeaassee  iinn  pprroovviissiioonnss  5533,,001133 77,,002255  997777    112277 
IInnccrreeaassee  //  ((ddeeccrreeaassee))  iinn  aaccccrruueedd  eexxppeennsseess  aanndd  
ddeeffeerrrreedd  iinnccoommee  1166,,223344 22,,115500  ((55,,114488))    ((771155)) 
GGaaiinn  ffrroomm  rreevveerrssaall  ooff  rreevvaalluuaattiioonn  rreesseerrvveess  ((8888,,111166)) ((1111,,667788))  ((1122,,774488))    ((11,,669933)) 
NNEETT  CCAASSHH  ((UUSSEEDD  IINN))  //  GGEENNEERRAATTEEDD  FFRROOMM  
OOPPEERRAATTIINNGG  AACCTTIIVVIITTIIEESS  1100,,996688  11,,552211   ((3388,,554400))    ((44,,553300)) 
           
IInnvveessttiinngg  aaccttiivviittiieess          
IInnccrreeaassee  iinn  iinnvveessttmmeennttss  iinn  ssuubbssiiddiiaarriieess  113322 1177  ((330066))    ((5566)) 
PPaayymmeennttss  ffoorr  ppuurrcchhaassee  ooff iinnttaannggiibbllee  aasssseettss ((33,,004455))  ((440044))  ((77,,112277))    ((994466)) 
PPaayymmeennttss  ffoorr  ppuurrcchhaassee  ooff ttaannggiibbllee  aasssseettss  ((6633,,999999)) ((88,,448822))  ((3388,,008877))    ((55,,005588)) 
PPrroocceeeeddss  ffrroomm  ddiissppoossaall  ooff  ttaannggiibbllee  aasssseettss  224433  3322  669922    9922 
NNEETT  CCAASSHH  ((UUSSEEDD  IINN))  IINNVVEESSTTIINNGG  
AACCTTIIVVIITTIIEESS  ((6666,,666699)) ((88,,883377))  ((4444,,882288))    ((55,,996688)) 
           
FFiinnaanncciiaall  aaccttiivviittiieess          

IInnccrreeaassee  iinn  sshhaarreehhoollddeerr  eeqquuiittyy  886622,,222277   111144,,335511  --    -- 
OOtthheerr  cchhaannggeess  iinn  eeqquuiittyy  ((556655)) ((7799))  ((220022))    ((2277)) 
DDeeccrreeaassee  //((iinnccrreeaassee))  ooff  ccuurrrreenntt  ffiinnaanncciiaall  aasssseettss 118888 2266  ((11,,664433))    ((221133)) 
PPrroocceeeeddss  ffrroomm  sshhoorrtt--tteerrmm bboorrrroowwiinnggss  2244,,000066 33,,118811  88,,555511    11,,113366 
RReeppaayymmeenntt  ooff  sshhoorrtt--tteerrmm  bboorrrroowwiinnggss  ((1155,,881188)) ((22,,009966))  ((445500))    ((6600)) 
PPrroocceeeeddss  ffrroomm  lloonngg--tteerrmm  bboorrrroowwiinnggss  --  --  110022    1144 
RReeppaayymmeenntt  ooff  lloonngg--tteerrmm  bboorrrroowwiinnggss  ((116677,,333355))  ((2222,,117766))  ((116633,,112299))    ((2211,,666633)) 
((DDeeccrreeaassee))  //iinnccrreeaassee  ooff  ggoovveerrnnmmeenntt  gguuaarraanntteeeess ((663355,,224433)) ((8844,,333399))  221122,,002222    2277,,443388 
NNEETT  CCAASSHH    GGEENNEERRAATTEEDD  FFRROOMM  //  ((UUSSEEDD  IINN))  
FFIINNAANNCCIIAALL  AACCTTIIVVIITTIIEESS  6677,,446600  88,,886688  5555,,225511    66,,662255 
           
IINNCCRREEAASSEE  //  ((DDEECCRREEAASSEE))  IINN  CCAASSHH  AANNDD  
CCAASSHH  EEQQUUIIVVAALLEENNTTSS  1111,,775599  11,,555522  ((2288,,111177))    ((33,,887733)) 
CCAASSHH  AANNDD  CCAASSHH  EEQQUUIIVVAALLEENNTTSS  AATT  TTHHEE  
BBEEGGIINNNNIINNGG  OOFF  TTHHEE  YYEEAARR  2255,,335566 33,,336677  5533,,447733    77,,224400 
CCAASSHH  AANNDD  CCAASSHH  EEQQUUIIVVAALLEENNTTSS  AATT  YYEEAARR  
EENNDD  3377,,111155 44,,991199  2255,,335566    33,,336677 
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TThhee  aaccccoommppaannyyiinngg  nnootteess  aarree  aann  iinntteeggrraall  ppaarrtt  ooff  tthheessee  ffiinnaanncciiaall  ssttaatteemmeennttss..    

  22001122 22001111  

  
HHRRKK    
‘‘000000 

  EEUURR  
‘‘000000  

HHRRKK    
‘‘000000  

  EEUURR  
‘‘000000 

    RReessttaatteedd    
OOppeerraattiinngg  aaccttiivviittiieess      

NNeett  lloossss  ffoorr  tthhee  yyeeaarr  ((448888,,116677))  ((6644,,993344))  ((111144,,007733))    ((1155,,334455)) 
AAddjjuussttmmeennttss  ffoorr::           
DDeepprreecciiaattiioonn    112233,,229922  1166,,440000  113366,,002299    1188,,229988 
AAmmoorrttiizzaattiioonn    66,,992233  992211  44,,004444    554444 
NNeett  pprreesseenntt  vvaalluuee  ooff  ddiissppoosseedd  aanndd  ssoolldd  
ttaannggiibbllee  aanndd  iinnttaannggiibbllee  aasssseettss;;  iimmppaaiirrmmeenntt  ooff  
aasssseettss  338800,,333355  5500,,440066  44,,889955    665500 
EExxcchhaannggee  ddiiffffeerreenncceess,,  nneett  11,,226666  442211  1133,,559900    22,,668855 
((DDeeccrreeaassee))  //  iinnccrreeaassee  iinn  ddeeffeerrrreedd  ffoorreeiiggnn  
eexxcchhaannggee  ddiiffffeerreenncceess  22,,888844  338888  ((99,,999922))    ((11,,332211)) 
DDeeccrreeaassee  //  ((iinnccrreeaassee  ))  iinn  nnoonn--ccuurrrreenntt  
rreecceeiivvaabblleess  1122,,003322  11,,661199  ((1166,,993399))    ((22,,005599)) 
((DDeeccrreeaassee))  iinn  aaccccoouunnttss  rreecceeiivvaabbllee  aanndd  ootthheerr  
rreecceeiivvaabblleess  ((3355,,220022))  ((44,,662200))  ((4444,,886600))    ((55,,663300)) 
((IInnccrreeaassee))  //  ddeeccrreeaassee  iinn  pprreeppaaiidd  eexxppeennsseess      ((1133,,662233))  ((11,,779966))  33,,339988    554488 
DDeeccrreeaassee  //  ((iinnccrreeaassee))  iinn  iinnvveennttoorriieess  ((55,,223399))  ((668833))  ((55,,771100))    ((665599)) 
IInnccrreeaassee  iinn  aaccccoouunnttss  ppaayyaabbllee  aanndd  ootthheerr  ccuurrrreenntt  
lliiaabbiilliittiieess  4455,,668877  55,,994477  66,,220088    ((221100)) 
IInnccrreeaassee  iinn  pprroovviissiioonnss  5533,,001133  77,,002255  997766    112277 
IInnccrreeaassee  //  ((ddeeccrreeaassee))  iinn  aaccccrruueedd  eexxppeennsseess  aanndd  
ddeeffeerrrreedd  iinnccoommee  1166,,334466  22,,116655  ((55,,331188))    ((773366)) 
GGaaiinn  ffrroomm  rreevveerrssaall  ooff  rreevvaalluuaattiioonn  rreesseerrvveess  ((8888,,111166))  ((1111,,667788))  ((1122,,774488))    ((11,,669933)) 
NNEETT  CCAASSHH  ((UUSSEEDD  IINN))  //  GGEENNEERRAATTEEDD  FFRROOMM  
OOPPEERRAATTIINNGG  AACCTTIIVVIITTIIEESS  1111,,443311  11,,558811  ((4400,,550000))    ((44,,880011)) 

           
IInnvveessttiinngg  aaccttiivviittiieess           
PPaayymmeennttss  ffoorr  ppuurrcchhaassee  ooff  iinnttaannggiibbllee  aasssseettss  ((22,,992222))  ((338877))  ((66,,888866))    ((991144)) 
PPaayymmeennttss  ffoorr  ppuurrcchhaassee  ooff  ttaannggiibbllee  aasssseettss  ((6633,,993311))  ((88,,447744))  ((3388,,005588))    ((55,,005555)) 
PPrroocceeeeddss  ffrroomm  ddiissppoossaall  ooff  ttaannggiibbllee  aasssseettss  224433  3333  669922    9922 
NNEETT  CCAASSHH  ((UUSSEEDD  IINN))  IINNVVEESSTTIINNGG  
AACCTTIIVVIITTIIEESS  ((6666,,661100))  ((88,,882288))  ((4444,,225522))    ((55,,887777)) 

           
FFiinnaanncciiaall  aaccttiivviittiieess           
IInnccrreeaassee  iinn  sshhaarreehhoollddeerr’’ss  eeqquuiittyy  886622,,222288  111144,,335511  --    -- 
OOtthheerr  cchhaannggeess  iinn  eeqquuiittyy  --  --  --    -- 
DDeeccrreeaassee  //((iinnccrreeaassee))  ooff  ccuurrrreenntt  ffiinnaanncciiaall  aasssseettss 225522  3344  ((11,,556644))    ((220022)) 
PPrroocceeeeddss  ffrroomm  sshhoorrtt--tteerrmm  bboorrrroowwiinnggss  2233,,000066  33,,004499  88,,110011    11,,007766 
RReeppaayymmeenntt  ooff  sshhoorrtt--tteerrmm  bboorrrroowwiinnggss  ((1155,,777766))  ((22,,009911))  ((449922))    ((6655)) 
PPrroocceeeeddss  ffrroomm  lloonngg--tteerrmm  bboorrrroowwiinnggss  --  --  110022    1144 
RReeppaayymmeenntt  ooff  lloonngg--tteerrmm  bboorrrroowwiinnggss  ((116677,,333355))  ((2222,,117766))  ((116622,,663366))    ((2211,,559977)) 
((DDeeccrreeaassee))  //iinnccrreeaassee  ooff  ggoovveerrnnmmeenntt  
gguuaarraanntteeeess  ((663355,,224433))  ((8844,,334411))  221122,,002222    2277,,443388 
NNEETT  CCAASSHH    GGEENNEERRAATTEEDD  FFRROOMM  //  ((UUSSEEDD  IINN))  
FFIINNAANNCCIIAALL  AACCTTIIVVIITTIIEESS  6677,,113322  88,,882266  5555,,553333    66,,666633 

           
IINNCCRREEAASSEE  //  DDEECCRREEAASSEE  IINN  CCAASSHH  AANNDD  
CCAASSHH  EEQQUUIIVVAALLEENNTTSS  1111,,995533  11,,557799  ((2299,,221199))    ((44,,001155)) 
CCAASSHH  AANNDD  CCAASSHH  EEQQUUIIVVAALLEENNTTSS  AATT  TTHHEE  
BBEEGGIINNNNIINNGG  OOFF  TTHHEE  YYEEAARR  2222,,114433  22,,994400  5511,,336622    66,,995555 
CCAASSHH  AANNDD  CCAASSHH  EEQQUUIIVVAALLEENNTTSS  AATT  YYEEAARR 
EENNDD  3344,,009966  44,,551199  2222,,114433    22,,994400 
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11..  GGEENNEERRAALL  

  

TThhee  pprriinncciippaall  aaccttiivviittyy  ooff  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..,,  ZZaaggrreebb  ((tthhee  ““CCoommppaannyy””))  iiss  ddoommeessttiicc  aanndd  iinntteerrnnaattiioonnaall  aaiirr  ttrraannssppoorrtt  

ooff  ppaasssseennggeerrss,,  mmaaiill  aanndd  ccaarrggoo..  TThhee  CCoommppaannyy  wwaass  eessttaabblliisshheedd  aass  aa  jjooiinntt  ssttoocckk  ccoommppaannyy  oonn  77  AAuugguusstt  11998899  

uunnddeerr  tthhee  nnaammee  ZZaaggrreebb  AAiirrlliinneess  dd..dd..,,  aanndd  ssiinnccee  2233  JJuullyy  11999900  iitt  hhaass  bbeeeenn  ooppeerraattiinngg  uunnddeerr  tthhee  nnaammee  CCrrooaattiiaa  

AAiirrlliinneess  dd..dd..  TThhee  rreeggiisstteerreedd  sseeaatt  ooff  tthhee  CCoommppaannyy  iiss  iinn  ZZaaggrreebb,,  BBaannii  7755//bb,,  BBuuzziinn..  

  

TThhee  ssuubbssiiddiiaarriieess  ooff  tthhee  CCoommppaannyy  aarree  OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo..  ((110000  %%  oowwnneedd))  aanndd  AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  ((9955%%  

oowwnneedd)),,  aanndd  iittss  aassssoocciiaatteedd  ccoommppaannyy  iiss  PPlleessoo  pprriijjeevvoozz  dd..oo..oo..,,  ZZaaggrreebb  ((5500%%  oowwnneedd))..    

  

AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  wwaass  eessttaabblliisshheedd  iinn  ZZaaggrreebb,,  oonn  1199  OOccttoobbeerr  11999933,,  wwiitthh  tthhee  rreeggiisstteerreedd  ooffffiiccee  aatt  tthhee  aaddddrreessss  

TTrrgg  kkrraalljjaa  TToommiissllaavvaa  99..  TThhee  ccoommppaannyy''ss  ccoorree  bbuussiinneessss  iiss  tthhee  ooppeerraattiioonn  aanndd  mmaaiinntteennaannccee  ooff  tthhee  AAmmaaddeeuuss  

RReesseerrvvaattiioonn  SSyysstteemm  iinn  CCrrooaattiiaa  aanndd  BBoossnniiaa  aanndd  HHeerrzzeeggoovviinnaa,,  AAmmaaddeeuuss  iiss  aa  gglloobbaall  ddiissttrriibbuuttiioonn  ssyysstteemm  ((GGDDSS))  

sseerrvviinngg  tthhee  ddiissttrriibbuuttiioonn,,  rreesseerrvvaattiioonn  aanndd  ssaallee  nneeeeddss  ooff  tthhee  wwoorrlldd''ss  ttrraavveell  aanndd  ttoouurriissmm  iinndduussttrriieess  aarroouunndd  tthhee  wwoorrlldd  

tthhrroouugghh  bbooookkiinnggss  vviiaa  ttrraavveell  aaggeenncciieess  aanndd  aaiirrlliinnee  ooffffiicceess..  

  

OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo..  iiss  ttoouurriisstt  aaggeennccyy  eessttaabblliisshheedd  oonn  2288  OOccttoobbeerr  11999933..  rreeggiisstteerreedd  iinn  ZZaaggrreebb,,  MMaarriinnaa  DDrržžiiććaa  

bbbb,,  aanndd  aann  ooffffiiccee  iinn  TTeesslliinnaa  55..  TThhee  ccoorree  bbuussiinneessss  ooff  ccoommppaannyy  iiss  ttoo  oorrggaanniizzee  iinnddiivviidduuaall  aanndd  ggrroouupp  ttrraavveellss  ttoo  aallll  

CCrrooaattiiaa  AAiirrlliinneess  ddeessttiinnaattiioonnss..  
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11..      GGEENNEERRAALL  ((CCOONNTTIINNUUEEDD))  

  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  GGeenneerraall  AAsssseemmbbllyy    

  

GGoovveerrnnmmeenntt  AAsssseett  MMaannaaggeemmeenntt  AAggeennccyy ((GGAAMMAA)) ffoorr RReeppuubblliicc ooff CCrrooaattiiaa 9977..9988%% 

GGoovveerrnnmmeenntt  AAsssseett  MMaannaaggeemmeenntt  AAggeennccyy  ((GGAAMMAA))  ffoorr  SSttaattee  AAggeennccyy  ffoorr  
DDeeppoossiitt  IInnssuurraannccee  aanndd  BBaannkk  RReehhaabbiilliittaattiioonn  11..1155%% 

OOtthheerrss  00..8877%% 

TToottaall  110000..0000 %% 
  

  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  SSuuppeerrvviissoorryy  BBooaarrdd  

MMeemmbbeerrss  ffrroomm  1133  JJuullyy  22001122                  MMeemmbbeerrss  uupp  ttoo  1122  JJuullyy  22001122    
 

SSiinniiššaa  PPeettrroovviićć  PPrreessiiddeenntt  ZZoorraann ŠŠaanngguutt PPrreessiiddeenntt  

DDaarrkkoo  PPrreebbeežžaacc  VViiccee  PPrreessiiddeenntt  NNiikkoo RRaaiičč VViiccee  PPrreessiiddeenntt   

SSttaanniissllaavv  PPaavvlliinn    MMeemmbbeerr  RRaattiimmiirr AAnnddrriijjaanniićć MMeemmbbeerr  

TTiihhoommiirr  DDoommaazzeett    MMeemmbbeerr  MMaarriijjaa ČČaaččiićć MMeemmbbeerr  

IIzziiddoorr  AAllffiirreevviićć    MMeemmbbeerr  BBoožžoo JJoossuupp MMeemmbbeerr  

GGoorraann  BBeecckkeerr    MMeemmbbeerr  JJoossiipp HHoorrvvaatt MMeemmbbeerr  

BBeerriissllaavv  MMaattiijjeevviićć    MMeemmbbeerr  IInneess BBaanniiččeekk--VVuukk MMeemmbbeerr  

MMaarriijjaa  ČČaaččiićć    MMeemmbbeerr  TToonnććii PPeeoovviićć MMeemmbbeerr  

BBoožžoo  JJuussuupp    MMeemmbbeerr  IIvviiccaa PPoolljjiiččaakk MMeemmbbeerr  

TToonnččii  PPeeoovviićć    MMeemmbbeerr  MMiissllaavv GGrrggiićć MMeemmbbeerr  

RRaattiimmiirr  AAnnddrriijjaanniićć    MMeemmbbeerr  KKrrssttee ČČvveelljjoo MMeemmbbeerr  

JJoossiipp  HHoorrvvaatt    MMeemmbbeerr  GGoorrddaannaa TToommiiččiićć MMeemmbbeerr  

IInneess  BBaanniiččeekk--VVuukk    MMeemmbbeerr  ŽŽeelljjaann SSiimmeeoonnoovv MMeemmbbeerr  

                

  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  MMaannaaggeemmeenntt  

  

KKrreeššiimmiirr  KKuuččkkoo  

SSrreeććkkoo  ŠŠiimmuunnoovviićć  

PPrreessiiddeenntt  aanndd  CCEEOO  ((ffrroomm  11  SSeepptteemmbbeerr  22001122))  

PPrreessiiddeenntt  aanndd  CCEEOO  ((uupp  ttoo  3311  AAuugguusstt  22001122))  

  

  

SSuubbssiiddiiaarriieess’’  MMaannaaggeemmeenntt  

  

EEuuggeenn  ŠŠuunnddee  GGeenneerraall  MMaannaaggeerr  ooff  AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  

JJaaddrraannkkaa  SSkkeelliinn--HHrrvvoojj  GGeenneerraall  MMaannaaggeerr  ooff  OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo..  
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22..  AADDOOPPTTIIOONN  OOFF  NNEEWW  AANNDD  RREEVVIISSEEDD  SSTTAANNDDAARRDDSS    

TThhee  ffiinnaanncciiaall  ssttaatteemmeennttss  hhaavvee  bbeeeenn  pprreeppaarreedd  iinn  aaccccoorrddaannccee  wwiitthh  IInntteerrnnaattiioonnaall  FFiinnaanncciiaall  RReeppoorrttiinngg  

SSttaannddaarrddss  ((‘‘IIFFRRSS’’)),,  aass  ppuubblliisshheedd  bbyy  tthhee  IInntteerrnnaattiioonnaall  AAccccoouunnttiinngg  SSttaannddaarrddss  BBooaarrdd..  TThhee  ffiinnaanncciiaall  

ssttaatteemmeennttss  hhaavvee  bbeeeenn  pprreeppaarreedd  oonn  tthhee  hhiissttoorriiccaall  ccoosstt  bbaassiiss,,  eexxcceepptt  ffoorr  cceerrttaaiinn  ffiinnaanncciiaall  iinnssttrruummeennttss  aanndd  

aaiirrppllaanneess  tthhaatt  aarree  ccaarrrriieedd  aatt  ffaaiirr  vvaalluuee  iinn  aaccccoorrddaannccee  wwiitthh  IIAASS  3399  FFiinnaanncciiaall  IInnssttrruummeennttss::  RReeccooggnniittiioonn  aanndd  

MMeeaassuurreemmeenntt..  TThhee  ffiinnaanncciiaall  ssttaatteemmeennttss  aarree  pprreesseenntteedd  iinn  CCrrooaattiiaann  kkuunnaass  aanndd  eeuurrooss,,  rroouunnddeedd  ttoo  tthhee  

nneeaarreesstt  tthhoouussaanndd..  

TThhee  aaccccoouunnttiinngg  ppoolliicciieess  hhaavvee  bbeeeenn  ccoonnssiisstteennttllyy  aapppplliieedd,,  eexxcceepptt  aass  pprroovviiddeedd  ootthheerrwwiissee..  TThhee  ffiinnaanncciiaall  

ssttaatteemmeennttss  hhaavvee  bbeeeenn  pprreeppaarreedd  oonn  tthhee  ggooiinngg--ccoonncceerrnn  aassssuummppttiioonn..  

TThhee  pprreeppaarraattiioonn  ooff  ffiinnaanncciiaall  ssttaatteemmeennttss  iinn  ccoonnffoorrmmiittyy  wwiitthh  IIFFRRSS  rreeqquuiirreess  mmaannaaggeemmeenntt  ttoo  mmaakkee  

eessttiimmaatteess  aanndd  aassssuummppttiioonnss  tthhaatt  aaffffeecctt  tthhee  rreeppoorrtteedd  aammoouunnttss  ooff  aasssseettss  aanndd  lliiaabbiilliittiieess  aanndd  ddiisscclloossuurree  ooff  

ccoonnttiinnggeenntt  aasssseettss  aanndd  lliiaabbiilliittiieess  aatt  tthhee  ddaattee  ooff  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  aanndd  tthheeiirr  rreeppoorrtteedd  aammoouunnttss  ooff  

rreevveennuueess  aanndd  eexxppeennsseess  dduurriinngg  tthhee  rreeppoorrttiinngg  ppeerriioodd..  TThheessee  eessttiimmaatteess  aarree  bbaasseedd  oonn  tthhee  iinnffoorrmmaattiioonn  

aavvaaiillaabbllee  aass  aatt  tthhee  ddaattee  ooff  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  aanndd  aaccttuuaall  rreessuullttss  ccoouulldd  ddiiffffeerr  ffrroomm  tthhoossee  eessttiimmaatteess..  

TThhee  aaccccoommppaannyyiinngg  ffiinnaanncciiaall  ssttaatteemmeennttss  aarree  bbaasseedd  oonn  tthhee  aaccccoouunnttiinngg  rreeccoorrddss  ooff  tthhee  CCoommppaannyy,,  ttooggeetthheerr  

wwiitthh  aapppprroopprriiaattee  aaddjjuussttmmeennttss  aanndd  rreeccllaassssiiffiiccaattiioonnss  nneecceessssaarryy  ffoorr  aa  ffaaiirr  pprreesseennttaattiioonn  iinn  aaccccoorrddaannccee  wwiitthh  

IInntteerrnnaattiioonnaall  FFiinnaanncciiaall  RReeppoorrttiinngg  SSttaannddaarrddss..  

  

SSttaannddaarrddss  aanndd  IInntteerrpprreettaattiioonnss  eeffffeeccttiivvee  iinn  tthhee  ccuurrrreenntt  ppeerriioodd  

TThhee  ffoolllloowwiinngg  aammeennddmmeennttss  ttoo  tthhee  eexxiissttiinngg  ssttaannddaarrddss  iissssuueedd  bbyy  tthhee  IInntteerrnnaattiioonnaall  AAccccoouunnttiinngg  SSttaannddaarrddss  

BBooaarrdd  aanndd  iinntteerrpprreettaattiioonnss  iissssuueedd  bbyy  tthhee  IInntteerrnnaattiioonnaall  FFiinnaanncciiaall  RReeppoorrttiinngg  IInntteerrpprreettaattiioonnss  CCoommmmiitttteeee  aarree  

eeffffeeccttiivvee  ffoorr  tthhee  ccuurrrreenntt  ppeerriioodd::  

  

SSttaannddaarrddss  aanndd  IInntteerrpprreettaattiioonnss  aaffffeeccttiinngg  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  

••  CChhaannggeess  aanndd  aammeennddmmeennttss  ttoo  IIFFRRSS  77  „„FFiinnaanncciiaall  iinnssttrruummeennttss  --  ddiisscclloossuurreess““  ––  ttrraannssffeerr  ooff  ffiinnaanncciiaall  

aasssseettss  

••  CChhaannggeess  aanndd  aammeennddmmeennttss  ttoo  IIAASS  1122  „„IInnccoommee  ttaaxxeess““  ––  ddeeffeerrrreedd  ttaaxxeess::  rreettuurrnn  ooff  aasssseettss  ffoorr  ddeeffeerrrreedd  

ttaaxxeess  

  

SSttaannddaarrddss  aanndd  IInntteerrpprreettaattiioonnss  nnoott  aaffffeeccttiinngg  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  

••  CChhaannggeess  aanndd  aammeennddmmeennttss  ttoo  IIFFRRSS  11  „„FFiirrsstt  ttiimmee  aaddooppttiioonn  ooff  IIFFRRSS““  ––  sseevveerree  hhyyppeerriinnffllaattiioonn  aanndd  

rreemmoovvaall  ooff  ffiixxeedd  ddaatteess  ffoorr  tthhee  ffiirrsstt  ttiimmee  aaddoopptteerrss  ooff  IIFFRRSS  

SSttaannddaarrddss  aanndd  IInntteerrpprreettaattiioonnss  iinn  iissssuuee  nnoott  yyeett  aaddoopptteedd  

AAtt  tthhee  ddaattee  ooff  aapppprroovvaall  ooff  tthheessee  ffiinnaanncciiaall  ssttaatteemmeennttss  tthhee  ffoolllloowwiinngg  ssttaannddaarrddss,,  rreevviissiioonnss  aanndd  

iinntteerrpprreettaattiioonnss  wweerree  iinn  iissssuuee  bbuutt  nnoott  yyeett  eeffffeeccttiivvee::    

••  IIFFRRSS  99  ““FFiinnaanncciiaall  iinnssttrruummeennttss””  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  22001155))..  
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22..  AADDOOPPTTIIOONN  OOFF  NNEEWW  AANNDD  RREEVVIISSEEDD  SSTTAANNDDAARRDDSS  ((ccoonnttiinnuueedd))  

  

••  IIFFRRSS  1100  „„CCoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss””,,  ppuubblliisshheedd  iinn  MMaayy  22001111,,  aammeennddeedd  iinn  22001122,,  ssuubbssttiittuutteess  

tthhee  pprreevviioouuss  vveerrssiioonn  IIAASS  2277  ((22000088))  ""CCoonnssoolliiddaatteedd  aanndd  sseeppaarraattee  ffiinnaanncciiaall  ssttaatteemmeennttss""  ((aapppplliieess  ttoo  

aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  22001133)),,    

••  IIFFRRSS  1111  „„JJooiinntt  aarrrraannggeemmeennttss””,,  ppuubblliisshheedd  iinn  MMaayy  22001111,,  aammeennddeedd  iinn  22001122  ssuubbssttiittuutteess  IIAASS  3311  ‘‘’’JJooiinntt  

vveennttuurreess’’’’  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  22001133)),,    

••  IIFFRRSS  1122  „„DDiisscclloossuurreess  ooff  iinntteerreessttss  iinn  ootthheerr  eennttiittiieess””,,  ppuubblliisshheedd  iinn  MMaayy  22001111,,  aammeennddeedd  iinn  22001122,,  

((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  22001133)),,    

••  IIFFRRSS  1133  „„FFaaiirr  vvaalluuee  mmeeaassuurreemmeenntt””,,  ppuubblliisshheedd  iinn  MMaayy  22001111,,  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  

oorr  aafftteerr  11  JJaannuuaarryy  22001133)),,    

••  IIAASS  2277  „„NNoonn--ccoonnssoolliiddaatteedd  aanndd  ffiinnaanncciiaall  ssttaatteemmeennttss””  ((aalltteerreedd  aanndd  aammeennddeedd  iinn  22001111)),,  ccoonnssoolliiddaattiioonn  

rreeqquuiirreemmeennttss  pprreevviioouussllyy  ddeessccrriibbeedd  iinn  aa  ppaarrtt  ooff  IIAASS  2277  ((22000088))  aarree  rreevviisseedd  aanndd  nnooww  ccoommpprreehheennddeedd  

iinnttoo  IIFFRRSS  1100  ""CCoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss""  ((iinn  eeffffeecctt  IIAASS  2277  ((aalltteerreedd  aanndd  aammeennddeedd  22001111))  

((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  22001133)),,    

••  IIAASS  2288  „„IInnvveessttmmeennttss  iinn  aassssoocciiaatteess  aanndd  jjooiinntt  vveennttuurreess””  ((aalltteerreedd  aanndd  aammeennddeedd  iinn  22001111))..  TThhiiss  vveerrssiioonn  

ssuubbssttiittuutteess  IIAASS  2288  ((22000033))  ‘‘’’IInnvveessttmmeennttss  iinnttoo  aassssoocciiaatteess’’’’  ((iinn  ffoorrccee  IIAASS  2288  ((aalltteerreedd  aanndd  aammeennddeedd  

22001111))  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  22001133)),,    

••  AAlltteerraattiioonnss  aanndd  ssuupppplleemmeennttss  ooff  IIFFRRSS  11  „„FFiirrsstt  aaddooppttiioonn  ooff  IIFFRRSS““--  ppuubblliisshheedd  iinn  MMaarrcchh  22001122,,  wwhhiicchh  

ddeeaall  wwiitthh  tthhee  ssttaattee  llooaann  ccoouunntt  aatt  iinntteerreesstt  rraatteess  lloowweerr  tthhaann  mmaarrkkeett  oonn  ooccccaassiioonn  ooff  ttrraannssffeerr  ttoo  IIFFRRSS  

((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJuullyy  22001133)),,  

••  AAlltteerraattiioonnss  aanndd  aammeennddmmeennttss  ooff  IIFFRRSS  77  ““FFiinnaanncciiaall  iinnssttrruummeennttss  --  ddiisscclloossuurreess””  ––  ppuubblliisshheedd  iinn  

DDeecceemmbbeerr  22001111,,  bbyy  wwhhiicchh  iiss  pprreessccrriibbeedd  tthhee  ddiisscclloossuurree  ooff  tthhee  eexxtteennddeedd  iinnffoorrmmaattiioonn  oonn  tthhee  sseett--ooffff  ooff  

ffiinnaanncciiaall  pprrooppeerrttyy  aanndd  ffiinnaanncciiaall  lliiaabbiilliittiieess  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  

22001133)),,    

••  AAlltteerraattiioonnss  aanndd  aammeennddmmeennttss  ooff  IIFFRRSS  99  ““FFiinnaanncciiaall  iinnssttrruummeennttss  ––  ccllaassssiiffiiccaattiioonn  aanndd  mmeeaassuurreemmeennttss””  ––  

ppuubblliisshheedd  iinn  DDeecceemmbbeerr  22001111,,  bbyy  wwhhiicchh  iiss  pprreessccrriibbeedd  tthhee  ddiisscclloossuurree  ooff  iinnffoorrmmaattiioonn  oonn  tthhee  ffiirrsstt  

aapppplliiccaattiioonn  ooff  IIFFRRSS  99,,  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  22001155)),,  

••  AAlltteerraattiioonnss  aanndd  aammeennddmmeennttss  ooff  IIAASS  11  ""PPrreesseennttaattiioonn  ooff  ffiinnaanncciiaall  ssttaatteemmeennttss’’’’  --  tthhee  cchhaannggee  iinn  

pprreesseennttaattiioonn  ooff  iitteemmss  ooff  ootthheerr  ccoommpprreehheennssiivvee  iinnccoommee  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  

aafftteerr  11  JJuullyy  22001122)),,  

••  AAlltteerraattiioonnss  aanndd  aammeennddmmeennttss  ooff  IIAASS  1199  ""EEmmppllooyyeeee  bbeenneeffiittss""  ––  ffiinniisshhiinngg  ooff  tthhee  pprroocceedduurree  ffoorr  tthhee  ccoouunntt  

ooff  eemmppllooyyeeeess''  bbeenneeffiittss  aafftteerr  tthhee  cceessssaattiioonn  ooff  jjoobb  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  

JJaannuuaarryy  22001133)),,  
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22..  AADDOOPPTTIIOONN  OOFF  NNEEWW  AANNDD  RREEVVIISSEEDD  SSTTAANNDDAARRDDSS  ((CCOONNTTIINNUUEEDD))  

••  AAlltteerraattiioonnss  aanndd  aammeennddmmeennttss  ooff  IIAASS  3322  ““FFiinnaanncciiaall  iinnssttrruummeennttss  --  ddiisscclloossuurreess””  ––  ppuubblliisshheedd  iinn  

DDeecceemmbbeerr  22001111,,  bbyy  wwhhiicchh  iiss  pprreessccrriibbeedd  tthhee  ddiisscclloossuurree  ooff  eexxppaannddeedd  iinnffoorrmmaattiioonn  oonn  tthhee  sseett--ooffff  ooff  

ffiinnaanncciiaall  pprrooppeerrttyy  aanndd  ffiinnaanncciiaall  lliiaabbiilliittiieess  ((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  

22001144)),,  

••  IIFFRRIICC  2200  ’’’’SSttrriippppiinngg  ccoossttss  iinn  tthhee  pprroodduuccttiioonn  pphhaassee  ooff  aa  ssuurrffaaccee  mmiinnee““((aapppplliieess  ttoo  aannnnuuaall  ppeerriiooddss  

bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  JJaannuuaarryy  22001133)),,  

••  AAlltteerraattiioonnss  aanndd  aammeennddmmeennttss  ttoo  vvaarriioouuss  ssttaannddaarrddss  aanndd  iinntteerrpprreettaattiioonnss  uunnddeerr  tthhee  nnaammee  ““AAnnnnuuaall  

iimmpprroovveemmeennttss  iinn  tthhee  ppeerriioodd  22000099  ––  22001111””  wwhhiicchh  wweerree  ppuubblliisshheedd  iinn  MMaayy  22001122  aanndd  wwhhiicchh  rreellaattee  ttoo  tthhee  

ddiisscclloosseedd  aalltteerraattiioonnss  aanndd  aammeennddmmeennttss  ssiinnccee  22000099  ttiillll  22001111  aanndd  pprriimmaarriillyy  hhaavvee  iinnfflluueennccee  ttoo  ffiivvee  

ssttaannddaarrddss  ((IIFFRRSS  11,,  IIAASS  11,,  IIAASS  1166,,  IIAASS  3322,,  IIAASS  3344)),,  wwiitthh  tthhee  ccoonnsseeqquueenntt  aalltteerraattiioonnss  aanndd  aammeennddmmeennttss  

aanndd  tthhee  ssuupppplleemmeennttss  ooff  vvaarriioouuss  ooff  ootthheerr  ssttaannddaarrddss  ((aapppplliieedd  ttoo  aannnnuuaall  ppeerriiooddss  bbeeggiinnnniinngg  oonn  oorr  aafftteerr  11  

JJaannuuaarryy  22001133)),,    

  

TThhee  CCoommppaannyy  hhaass  eelleecctteedd  nnoott  ttoo  aaddoopptt  tthheessee  ssttaannddaarrddss,,  rreevviissiioonnss  aanndd  iinntteerrpprreettaattiioonnss  iinn  aaddvvaannccee  ooff  tthheeiirr  

eeffffeeccttiivvee  ddaatteess..  TThhee  CCoommppaannyy  aannttiicciippaatteess  tthhaatt  tthhee  aaddooppttiioonn  ooff  tthheessee  ssttaannddaarrddss,,  rreevviissiioonnss  aanndd  

iinntteerrpprreettaattiioonnss  wwiillll  hhaavvee  nnoo  mmaatteerriiaall  iimmppaacctt  oonn  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  ooff  tthhee  CCoommppaannyy  iinn  tthhee  ppeerriioodd  ooff  

iinniittiiaall  aapppplliiccaattiioonn..  
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33..    SSUUMMMMAARRYY  OOFF  SSIIGGNNIIFFIICCAANNTT  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS    

TThhee  ffuunnccttiioonnaall  ccuurrrreennccyy  ooff  tthhee  CCoommppaannyy  aanndd  aallll  ccoonnssoolliiddaatteedd  eennttiittiieess  wwiitthhiinn  tthhee  GGrroouupp  iiss  CCrrooaattiiaann  kkuunnaa  ((HHRRKK))..  

TThhee  CCoommppaannyy  pprreesseennttss  iittss  ffiinnaanncciiaall  ssttaatteemmeennttss  iinn  ttwwoo  pprreesseennttaattiioonn  ccuurrrreenncciieess  ––  iinn  CCrrooaattiiaann  kkuunnaa  ((HHRRKK))  aanndd  iinn  

eeuurroo  ((EEUURR)),,  aass  sseeccoonndd  pprreesseennttaattiioonn  ccuurrrreennccyy..  TThhee  ttrraannssllaattiioonn  iinnttoo  EEUURR  ffrroomm  HHRRKK  aass  ffuunnccttiioonnaall  aanndd  tthhee  

ccuurrrreennccyy  iinn  wwhhiicchh  aallll  aaccccoouunnttiinngg  rreeccoorrddss  aarree  kkeepptt,,  hhaass  bbeeeenn  ppeerrffoorrmmeedd  iinn  aaccccoorrddaannccee  wwiitthh  tthhee  rreelleevvaanntt  

aaccccoouunnttiinngg  ppoolliicciieess..  

  

AAccccoorrddiinnggllyy,,  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  aarree  pprreesseenntteedd  iinn  HHRRKK  aanndd  ttrraannssllaatteedd  ttoo  EEUURR  aass  ffoolllloowwss::  

  

••  YYeeaarr--eenndd  eexxcchhaannggee  rraatteess  hhaavvee  bbeeeenn  uusseedd  ffoorr  aallll  aasssseettss  aanndd  lliiaabbiilliittiieess  iitteemmss  eexxcceepptt  ffoorr  iissssuueedd  ccaappiittaall  aanndd  

rreesseerrvveess,,  iinnvveessttmmeennttss  iinn  ssuubbssiiddiiaarriieess  aanndd  aassssoocciiaatteedd  ccoommppaanniieess  aanndd  aavvaaiillaabbllee  ffoorr  ssaallee  iinnvveessttmmeennttss  

wwhhiicchh  hhaavvee  bbeeeenn  pprreesseenntteedd  aatt  hhiissttoorriiccaall  ccoosstt,,  ttrraannssllaatteedd  iinnttoo  EEUURR  aatt  tthhee  ddaattee  ooff  ttrraannssaaccttiioonn..  

  

••  YYeeaarrllyy  aavveerraaggee  eexxcchhaannggee  rraattee  hhaass  bbeeeenn  uusseedd  ffoorr  aallll  iitteemmss  iinn  tthhee  ssttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee..  

  

TThhee  rreessuullttiinngg  ttrraannssllaattiioonn  ddiiffffeerreennccee  hhaass  bbeeeenn  cchhaarrggeedd  //  ccrreeddiitteedd  ttoo  eeqquuiittyy  iinn  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  rreeppoorrtteedd  iinn  

EEUURR..  

  

EExxcchhaannggee  rraatteess  uusseedd  ttoo  ttrraannssffoorrmm  pprreesseenntteedd  ffiinnaanncciiaall  ssttaatteemmeennttss  ffrroomm  HHRRKK  ttoo  EEUURR  wweerree  aass  ffoolllloowwss::  

  

EEUURR  //  HHRRKK    
  

22001122   22001111  
AAtt  3311  DDeecceemmbbeerr    77..554455662244  77..553300442200  

AAvveerraaggee  
  

77..551177996600    77..443344007755  

  

TThhee  ffiinnaanncciiaall  ssttaatteemmeennttss  hhaavvee  bbeeeenn  pprreeppaarreedd  oonn  tthhee  hhiissttoorriiccaall  ccoosstt  bbaassiiss,,  eexxcceepptt  ffoorr  aannyy  ffiinnaanncciiaall  aasssseettss  aanndd  

lliiaabbiilliittiieess  ssttaatteedd  aatt  ffaaiirr  vvaalluuee  iinn  aaccccoorrddaannccee  wwiitthh  IIAASS  3399  ““FFiinnaanncciiaall  IInnssttrruummeennttss::  RReeccooggnniittiioonn  aanndd  MMeeaassuurreemmeenntt””  

aanndd  eexxcceepptt  ffoorr  aaiirrccrraafftt  aanndd  ssppaarree  eennggiinneess  iinncclluuddeedd  iinn  ttaannggiibbllee  ffiixxeedd  aasssseettss,,  wwhhiicchh  hhaavvee  bbeeeenn  rreevvaalluuaatteedd..  TThhee  

aaccccoouunnttiinngg  ppoolliicciieess  hhaavvee  bbeeeenn  ccoonnssiisstteennttllyy  aapppplliieedd,,  eexxcceepptt  wwhheerree  ddiisscclloosseedd  ootthheerrwwiissee..  

  

TThhee  ffiinnaanncciiaall  ssttaatteemmeennttss  hhaavvee  bbeeeenn  pprreeppaarreedd  uunnddeerr  tthhee  aassssuummppttiioonn  tthhaatt  tthhee  GGrroouupp  wwiillll  ccoonnttiinnuuee  ttoo  ooppeerraattee  aass  

aa  ggooiinngg  ccoonncceerrnn..  

  

TThhee  pprriinncciippaall  aaccccoouunnttiinngg  ppoolliicciieess  aaddoopptteedd  aarree  sseett  oouutt  bbeellooww..  
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33..    SSUUMMMMAARRYY  OOFF  SSIIGGNNIIFFIICCAANNTT  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS  ((CCOONNTTIINNUUEEDD))  

aa))  PPaasssseennggeerr  rreevveennuuee  

  

TTiicckkeett  ssaalleess  aarree  rreeppoorrtteedd  aass  ttrraaffffiicc  rreevveennuuee  wwhheenn  tthhee  ttrraannssppoorrttaattiioonn  sseerrvviiccee  hhaass  bbeeeenn  pprroovviiddeedd..  TThhee  vvaalluuee  ooff  

ttiicckkeettss  ssoolldd  aanndd  ssttiillll  vvaalliidd  bbuutt  nnoott  uusseedd  bbyy  tthhee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  ddaattee  iiss  rreeppoorrtteedd  aass  AAiirr  ttrraaffffiicc  

lliiaabbiilliittyy..  TThhiiss  iitteemm  iiss  rreedduucceedd  eeiitthheerr  wwhheenn  tthhee  CCoommppaannyy  ccoommpplleetteess  tthhee  ttrraannssppoorrttaattiioonn  sseerrvviiccee  oorr  wwhheenn  tthhee  

ppaasssseennggeerr  rreeqquueessttss  aa  rreeffuunndd..  CCoommmmiissssiioonnss  wwhhiicchh  aarree  ppaayyaabbllee  ttoo  tthhee  ssaalleess  aaggeennttss  aarree  rreeccooggnniizzeedd  aass  tthhee  

ccoommmmeerrcciiaall  aanndd  mmaarrkkeettiinngg  eexxppeennsseess  aatt  tthhee  mmoommeenntt  ooff  ssaallee  ooff  aaiirr  ttrraannssppoorrttaattiioonn  ddooccuummeennttss..  PPaasssseennggeerr  

rreevveennuuee  iinncclluuddeess  rreevveennuuee  ffrroomm  ccooddee--sshhaarree  aaggrreeeemmeennttss  wwiitthh  cceerrttaaiinn  ootthheerr  aaiirrlliinneess..  UUnnddeerr  tthheessee  aaggrreeeemmeennttss  tthhee  

CCoommppaannyy  sseellllss  sseeaattss  oonn  tthheessee  aaiirrlliinneess’’  fflliigghhttss  aanndd  tthhoossee  ootthheerr  aaiirrlliinneess  sseellll  sseeaattss  oonn  tthhee  GGrroouupp’’ss  fflliigghhttss..  TThhee  

rreevveennuuee  ffrroomm  ootthheerr  aaiirrlliinneess’’  ssaallee  oonn  oouurr  fflliigghhttss  iiss  rreeccoorrddeedd  iinn  tthhee  ppeerriioodd  wwhheenn  tthhee  fflliigghhtt  iiss  rreeaalliisseedd  iinn  ppaasssseennggeerr  

rreevveennuuee  iinn  tthhee  ssttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee..  

  

bb))  IInntteerreesstt  iinnccoommee  

  

IInntteerreesstt  iinnccoommee  iiss  aaccccrruueedd  oonn  aa  ttiimmee  bbaassiiss,,  bbyy  rreeffeerreennccee  ttoo  tthhee  pprriinncciippaall  sseettttlleedd  aafftteerr  dduuee  ddaattee  aanndd  aatt  tthhee  

eeffffeeccttiivvee  iinntteerreesstt  rraattee  aapppplliiccaabbllee..  

  

cc))  LLeeaasseess  

  

LLeeaasseess  aarree  ccllaassssiiffiieedd  aass  ffiinnaannccee  lleeaasseess  wwhheenneevveerr  tthhee  tteerrmmss  ooff  tthhee  lleeaassee  ttrraannssffeerr  ssuubbssttaannttiiaallllyy  aallll  tthhee  rriisskkss  aanndd  

rreewwaarrddss  ooff  oowwnneerrsshhiipp  ttoo  tthhee  lleesssseeee..  AAllll  ootthheerr  lleeaasseess  aarree  ccllaassssiiffiieedd  aass  ooppeerraattiinngg  lleeaasseess..  

  

dd))  TThhee  GGrroouupp  aass  lleessssoorr    

  

RReennttaall  iinnccoommee  ffrroomm  ooppeerraattiinngg  lleeaasseess  iiss  rreeccooggnniisseedd  oonn  aa  ssttrraaiigghhtt--lliinnee  bbaassiiss  oovveerr  tthhee  tteerrmm  ooff  tthhee  rreelleevvaanntt  lleeaassee..  

  

ee))  TThhee  GGrroouupp  aass  lleesssseeee  

  

AAsssseettss  hheelldd  uunnddeerr  ffiinnaannccee  lleeaasseess  aarree  rreeccooggnniisseedd  aass  aasssseettss  ooff  tthhee  GGrroouupp  aatt  tthheeiirr  ffaaiirr  vvaalluuee  aatt  tthhee  ddaattee  ooff  

aaccqquuiissiittiioonn  oorr,,  iiff  lloowweerr,,  aatt  tthhee  pprreesseenntt  vvaalluuee  ooff  tthhee  mmiinniimmuumm  lleeaassee  ppaayymmeennttss..  TThhee  ccoorrrreessppoonnddiinngg  lliiaabbiilliittyy  ttoo  tthhee  

lleesssseerr  iiss  iinncclluuddeedd  iinn  tthhee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  aass  aa  ffiinnaannccee  lleeaassee  oobblliiggaattiioonn..  LLeeaassee  ppaayymmeennttss  aarree  

aappppoorrttiioonneedd  bbeettwweeeenn  ffiinnaannccee  cchhaarrggeess  aanndd  rreedduuccttiioonn  ooff  tthhee  lleeaassee  oobblliiggaattiioonn  ssoo  aass  ttoo  aacchhiieevvee  aa  ccoonnssttaanntt  rraattee  ooff  

iinntteerreesstt  oonn  tthhee  rreemmaaiinniinngg  bbaallaannccee  ooff  tthhee  lliiaabbiilliittyy..  FFiinnaannccee  cchhaarrggeess  aarree  cchhaarrggeedd  ddiirreeccttllyy  aaggaaiinnsstt  iinnccoommee,,  uunnlleessss  

tthheeyy  aarree  ddiirreeccttllyy  aattttrriibbuuttaabbllee  ttoo  qquuaalliiffyyiinngg  aasssseettss,,  iinn  wwhhiicchh  ccaassee  tthheeyy  aarree  ccaappiittaalliisseedd  iinn  aaccccoorrddaannccee  wwiitthh  tthhee  

GGrroouupp’’ss  ggeenneerraall  ppoolliiccyy  oonn  bboorrrroowwiinngg  ccoossttss  ((sseeee  bbeellooww))..  

  

RReennttaallss  ppaayyaabbllee  uunnddeerr  ooppeerraattiinngg  lleeaasseess  aarree  cchhaarrggeedd  ttoo  tthhee  ssttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee  oonn  aa  ssttrraaiigghhtt--

lliinnee  bbaassiiss  oovveerr  tthhee  tteerrmm  ooff  tthhee  rreelleevvaanntt  lleeaassee..  
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ff))  FFoorreeiiggnn  ccuurrrreenncciieess  

  

TTrraannssaaccttiioonnss  iinn  ccuurrrreenncciieess  ootthheerr  tthhaann  CCrrooaattiiaann  kkuunnaa  aarree  rreeccoorrddeedd  aatt  tthhee  rraatteess  ooff  eexxcchhaannggee  pprreevvaaiilliinngg  oonn  tthhee  

ddaatteess  ooff  tthhee  ttrraannssaaccttiioonnss..  AAtt  tthhee  eenndd  ooff  eeaacchh  rreeppoorrttiinngg  ppeerriioodd  mmoonneettaarryy  aasssseettss  aanndd  lliiaabbiilliittiieess  tthhaatt  aarree  

ddeennoommiinnaatteedd  iinn  ffoorreeiiggnn  ccuurrrreenncciieess  aarree  rreettrraannssllaatteedd  aatt  tthhee  rraatteess  pprreevvaaiilliinngg  oonn  tthhee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  

ddaattee..  NNoonn--mmoonneettaarryy  iitteemmss  ccaarrrriieedd  aatt  ffaaiirr  vvaalluuee  tthhaatt  aarree  ddeennoommiinnaatteedd  iinn  ffoorreeiiggnn  ccuurrrreenncciieess  aarree  rreettrraannssllaatteedd  aatt  

tthhee  rraatteess  pprreevvaaiilliinngg  aatt  tthhee  ddaattee  wwhheenn  tthhee  ffaaiirr  vvaalluuee  wwaass  ddeetteerrmmiinneedd..  NNoonn--mmoonneettaarryy  iitteemmss  tthhaatt  aarree  mmeeaassuurreedd  iinn  

tteerrmmss  ooff  hhiissttoorriiccaall  ccoosstt  iinn  aa  ffoorreeiiggnn  ccuurrrreennccyy  aarree  nnoott  rreettrraannssllaatteedd..  EExxcchhaannggee  ddiiffffeerreenncceess  aarree  rreeccooggnniizzeedd  iinn  pprrooffiitt  

oorr  lloossss  iinn  tthhee  ppeerriioodd  iinn  wwhhiicchh  tthheeyy  aarriissee  eexxcceepptt  ffoorr::  

••  EExxcchhaannggee  ddiiffffeerreenncceess  oonn  ttrraannssaaccttiioonnss  eenntteerreedd  iinnttoo  iinn  oorrddeerr  ttoo  hheeddggee  cceerrttaaiinn  ffoorreeiiggnn  ccuurrrreennccyy  rriisskkss..  

  

gg))  BBoorrrroowwiinngg  ccoossttss  

  
BBoorrrroowwiinngg  ccoossttss  ddiirreeccttllyy  aattttrriibbuuttaabbllee  ttoo  tthhee  aaccqquuiissiittiioonn,,  ccoonnssttrruuccttiioonn  oorr  pprroodduuccttiioonn  ooff  qquuaalliiffyyiinngg  aasssseettss,,  wwhhiicchh  

aarree  aasssseettss  tthhaatt  nneecceessssaarriillyy  ttaakkee  aa  ssuubbssttaannttiiaall  ppeerriioodd  ooff  ttiimmee  ttoo  ggeett  rreeaaddyy  ffoorr  tthheeiirr  iinntteennddeedd  uussee  oorr  ssaallee,,  aarree  

aaddddeedd  ttoo  tthhee  ccoosstt  ooff  tthhoossee  aasssseettss,,  uunnttiill  ssuucchh  ttiimmee  aass  tthhee  aasssseettss  aarree  ssuubbssttaannttiiaallllyy  rreeaaddyy  ffoorr  tthheeiirr  iinntteennddeedd  uussee  oorr  

ssaallee..  IInnvveessttmmeenntt  iinnccoommee  eeaarrnneedd  oonn  tthhee  tteemmppoorraarryy  iinnvveessttmmeenntt  ooff  ssppeecciiffiicc  bboorrrroowwiinnggss  ppeennddiinngg  tthheeiirr  eexxppeennddiittuurree  

oonn  qquuaalliiffyyiinngg  aasssseettss  iiss  ddeedduucctteedd  ffrroomm  tthhee  bboorrrroowwiinngg  ccoossttss  eelliiggiibbllee  ffoorr  ccaappiittaalliissaattiioonn..  

AAllll  ootthheerr  bboorrrroowwiinngg  ccoossttss  aarree  rreeccooggnniisseedd  iinn  nneett  pprrooffiitt  oorr  lloossss  iinn  tthhee  ppeerriioodd  iinn  wwhhiicchh  tthheeyy  aarree  iinnccuurrrreedd..  
  

  

hh))    GGoovveerrnnmmeenntt  ggrraannttss  

  

GGoovveerrnnmmeenntt  ggrraannttss  rreecceeiivveedd  iinn  tthhee  ffoorrmm  ooff  ddiirreecctt  ffiinnaanncciiaall  ssuuppppoorrtt  ttoo  tthhee  CCoommppaannyy  wwiitthhoouutt  aannyy  aaddddiittiioonnaall  ccoossttss  

rreellaatteedd  aarree  rreeccooggnniizzeedd  iinn  tthhee  ssttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee  aass  ootthheerr  ggaaiinnss  iinn  tthhee  ppeerriioodd  oobbttaaiinneedd..  
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ii))    TTaaxxaattiioonn  

  

IInnccoommee  ttaaxx  eexxppeennssee  rreepprreesseennttss  tthhee  ssuumm  ooff  tthhee  ttaaxx  ccuurrrreennttllyy  ppaayyaabbllee  aanndd  ddeeffeerrrreedd  ttaaxx..      

  

TThhee  ttaaxx  ccuurrrreennttllyy  ppaayyaabbllee  iiss  bbaasseedd  oonn  ttaaxxaabbllee  pprrooffiitt  ffoorr  tthhee  yyeeaarr..  TTaaxxaabbllee  pprrooffiitt  ddiiffffeerrss  ffrroomm  nneett  pprrooffiitt  aass  

rreeppoorrtteedd  iinn  tthhee  ssttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee  bbeeccaauussee  iitt  eexxcclluuddeess  iitteemmss  ooff  iinnccoommee  oorr  eexxppeennssee  tthhaatt  aarree  

ttaaxxaabbllee  oorr  ddeedduuccttiibbllee  iinn  ootthheerr  yyeeaarrss  aanndd  iitt  ffuurrtthheerr  eexxcclluuddeess  iitteemmss  tthhaatt  aarree  nneevveerr  ttaaxxaabbllee  oorr  ddeedduuccttiibbllee..  TThhee  

GGrroouupp’’ss  lliiaabbiilliittyy  ffoorr  ccuurrrreenntt  ttaaxx  iiss  ccaallccuullaatteedd  uussiinngg  ttaaxx  rraatteess  tthhaatt  hhaavvee  bbeeeenn  eennaacctteedd  oorr  ssuubbssttaannttiivveellyy  eennaacctteedd  bbyy  

tthhee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  ddaattee..  

  

DDeeffeerrrreedd  ttaaxx  iiss  tthhee  ttaaxx  eexxppeecctteedd  ttoo  bbee  ppaayyaabbllee  oorr  rreeccoovveerraabbllee  oonn  ddiiffffeerreenncceess  bbeettwweeeenn  tthhee  ccaarrrryyiinngg  aammoouunntt  ooff  

aasssseettss  aanndd  lliiaabbiilliittiieess  iinn  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  aanndd  tthhee  ccoorrrreessppoonnddiinngg  ttaaxx  bbaassiiss  uusseedd  iinn  tthhee  ccoommppuuttaattiioonn  ooff  

ttaaxxaabbllee  pprrooffiitt  aanndd  iiss  aaccccoouunntteedd  ffoorr  uussiinngg  tthhee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  lliiaabbiilliittyy  mmeetthhoodd..  DDeeffeerrrreedd  ttaaxx  

lliiaabbiilliittiieess  aarree  ggeenneerraallllyy  rreeccooggnniisseedd  ffoorr  aallll  ttaaxxaabbllee  tteemmppoorraarryy  ddiiffffeerreenncceess  aanndd  ddeeffeerrrreedd  ttaaxx  aasssseettss  aarree  rreeccooggnniisseedd  

ttoo  tthhee  eexxtteenntt  tthhaatt  iitt  iiss  pprroobbaabbllee  tthhaatt  ttaaxxaabbllee  pprrooffiittss  wwiillll  bbee  aavvaaiillaabbllee  aaggaaiinnsstt  wwhhiicchh  ddeedduuccttiibbllee  tteemmppoorraarryy  

ddiiffffeerreenncceess  ccaann  bbee  uuttiilliisseedd..        

  

jj))  TTaannggiibbllee  ffiixxeedd  aasssseettss  

  

FFiixxeedd  aasssseettss,,  eexxcceepptt  ffoorr  aaiirrccrraafftt,,  aarree  ssttaatteedd  aatt  ccoosstt  lleessss  aaccccuummuullaatteedd  ddeepprreecciiaattiioonn  aanndd  aannyy  rreeccooggnniisseedd  

iimmppaaiirrmmeenntt  lloossss..  AAiirrccrraafftt  aarree  ssttaatteedd  aatt  tthheeiirr  rreevvaalluuaatteedd  aammoouunnttss,,  bbeeiinngg  tthhee  ffaaiirr  vvaalluuee  aatt  tthhee  ddaattee  ooff  rreevvaalluuaattiioonn,,  

lleessss  aannyy  ssuubbsseeqquueenntt  aaccccuummuullaatteedd  ddeepprreecciiaattiioonn  aanndd  ssuubbsseeqquueenntt  aaccccuummuullaatteedd  iimmppaaiirrmmeenntt  lloosssseess..  RReevvaalluuaattiioonnss  

aarree  ppeerrffoorrmmeedd  wwiitthh  ssuuffffiicciieenntt  rreegguullaarriittyy  ssuucchh  tthhaatt  tthhee  ccaarrrryyiinngg  aammoouunnttss  ddoo  nnoott  ddiiffffeerr  mmaatteerriiaallllyy  ffrroomm  tthhoossee  tthhaatt  

wwoouulldd  bbee  ddeetteerrmmiinneedd  uussiinngg  ffaaiirr  vvaalluueess  aatt  tthhee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  ddaatteess..  

  

CCoossttss  iinnccuurrrreedd  iinn  rreeppllaacciinngg  mmaajjoorr  ppoorrttiioonnss  ooff  tthhee  GGrroouupp’’ss  ffaacciilliittiieess  tthhaatt  iinnccrreeaassee  tthheeiirr  pprroodduuccttiivvee  ccaappaacciittyy  oorr  

ssuubbssttaannttiiaallllyy  eexxtteenndd  tthheeiirr  uusseeffuull  lliiffee  aarree  ccaappiittaalliisseedd..  

    

AAnn  eelleemmeenntt  ooff  tthhee  ccoosstt  ooff  aaiirrccrraafftt  rreellaatteess  ttoo  rreegguullaarr  mmaaiinntteennaannccee  cchheecckkss..  TThheessee  ccoossttss  aarree  aammoorrttiizzeedd  oovveerr  tthhee  

ppeerriioodd  ffrroomm  tthhee  ppuurrcchhaassee  ooff  tthhee  aaiirrccrraafftt  ttiillll  tthhee  eessttiimmaatteedd  ddaattee  ooff  tthhee  ffiirrsstt  ppeerriioodd  cchheecckk..  FFuuttuurree  ppeerriiooddiicc  cchheecckkss  

aarree  ccaappiittaalliisseedd  aatt  tthhee  ttiimmee  ooff  eexxppeennddiittuurree  aanndd  aammoorrttiizzeedd  oovveerr  tthhee  sshhoorrtteerr  ooff  tthhee  ppeerriioodd  ttoo  tthhee  nneexxtt  cchheecckk  oorr  tthhee  

rreemmaaiinniinngg  lliiffee  ooff  tthhee  aaiirrccrraafftt..  

  

RRoottaabbllee  ssppaarree  ppaarrttss  aarree  aallllooccaatteedd  ttoo  tthhee  ttyyppee  ooff  aaiirrccrraafftt  ccoonncceerrnneedd  aanndd  aarree  aaccccoouunntteedd  ffoorr  iinn  tthhee  ssaammee  mmaannnneerr  

aass  tthhee  rreellaatteedd  aaiirrccrraafftt..  
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jj))  TTaannggiibbllee  ffiixxeedd  aasssseettss  ((ccoonnttiinnuueedd))  

  

IInn  ccoonnnneeccttiioonn  wwiitthh  tthhee  aaccqquuiissiittiioonn  ooff  cceerrttaaiinn  aaiirrccrraafftt  aanndd  eennggiinneess,,  tthhee  CCoommppaannyy  rreecceeiivveedd  cceerrttaaiinn  ddiissccoouunnttss..  

TThheessee  ddiissccoouunnttss  aarree  ddeedduucctteedd  ffrroomm  tthhee  ccoosstt  ooff  tthhee  aaiirrccrraafftt..  TThhee  ssppaarree  ppaarrttss  tthhaatt  aarree  rreecceeiivveedd  ggrraattiiss  aarree  

ddeeffeerrrreedd  aanndd  ccrreeddiitteedd  ttoo  tthhee  ssttaatteemmeenntt  ooff  pprrooffiitt  aanndd  lloossss  oonn  aa  pprrooppoorrttiioonnaall  bbaassiiss  oovveerr  tthhee  ooppeerraattiioonnaall  lliiffee  ooff  tthhee  

aaiirrccrraafftt,,  ddeeppeennddiinngg  oonn  tthhee  nnaattuurree  ooff  tthhee  ddiissccoouunnttss  ((sseeee  NNoottee  66  aanndd  3322))..  

  

IInncclluuddeedd  iinn  tthhee  ccoosstt  ooff  aaiirrccrraafftt  iiss  tthhee  rreessiidduuaall  vvaalluuee  ffoorr  eeaacchh  ttyyppee  ooff  aaiirrccrraafftt..  DDeepprreecciiaattiioonn  iiss  cchhaarrggeedd  oonn  aa  

ssttrraaiigghhtt––lliinnee  bbaassiiss  ffrroomm  tthhee  ffiirrsstt  ddaayy  ooff  tthhee  nneexxtt  mmoonntthh  aafftteerr  tthhee  ttaannggiibbllee  aasssseett  iiss  ppuutt  iinn  uussee..  EEqquuiippmmeenntt  aanndd  

ssppaarree  ppaarrttss  wwiitthh  uusseeffuull  lliiffee  oovveerr  oonnee  yyeeaarr  aanndd  iinnddiivviidduuaall  ccoosstt  vvaalluuee  oovveerr  HHRRKK  33..55  tthhoouussaanndd  aarree  rreeccoorrddeedd  aass  

pprrooppeerrttyy  ppllaanntt  aanndd  eeqquuiippmmeenntt..  PPoowweerr  ggeenneerraattiinngg  aanndd  eeqquuiippmmeenntt  ooff  llooww  vvaalluuee  uusseedd  iinn  ooppeerraattiinngg  aaccttiivviittiieess  aarree  

rreeccoorrddeedd  aass  pprrooppeerrttyy  ppllaanntt  aanndd  eeqquuiippmmeenntt  nnoo  mmaatttteerr  tthheeiirr  ccoosstt..    

 

TThhee  CCoommppaannyy  hhaass  eennggaaggeedd  aann  iinnddeeppeennddeenntt  pprrooffeessssiioonnaall  aapppprraaiisseerr  ssoocciieettyy  wwhhiicchh  aatt  3300  NNoovveemmbbeerr  22001122  

ppeerrffoorrmmeedd  eexxppeerrtt  aanndd  iinnddeeppeennddeenntt  vvaalluuaattiioonn  ooff  aaiirrccrraafftt  uussiinngg  tthhee  ssttaattiicc  mmeetthhooddss  ooff  eessttiimmaattiioonn  ooff  mmaarrkkeett  vvaalluuee..  

TThhee  rreessuulltt  ooff  vvaalluuaattiioonn,,  iiee,,  aann  iimmppaaiirrmmeenntt  lloossss  ooff  aaiirrccrraafftt  wwaass  cchhaarrggeedd  ttoo  tthhee  rreevvaalluuaattiioonn  rreesseerrvvee  iinn  tthhee  aammoouunntt  

ooff  rreevvaalluuaattiioonn  ssuurrpplluuss  ffoorr  tthhaatt  aasssseett..  LLoossss  oovveerr  tthhee  aammoouunntt  ppoosstteedd  ttoo  tthhee  rreevvaalluuaattiioonn  rreesseerrvvee  wwaass  cchhaarrggeedd  ttoo  

tthhee  pprrooffiitt  aanndd  lloossss  aaccccoouunntt..  

  

DDiiffffeerreennccee  bbeettwweeeenn  tthhee  nneett  bbooookk  vvaalluuee  ooff  aasssseettss  tthhaatt  wweerree  ssoolldd  oorr  ootthheerrwwiissee  ddiissppoosseedd  ooff  aann  aammoouunntt  rreeaalliizzeedd  

ffrroomm  sseelllliinngg  wwaass  rreeccooggnniizzeedd  aass  nneett  vvaalluuee  ddiirreeccttllyy  ttoo  ootthheerr  rreevveennuuee  oorr  ootthheerr  ccoossttss  ((ggaaiinn  //  lloossss  ffrroomm  ssoolldd  aasssseettss))..  

  

AAiirrbbuuss  aaiirrccrraafftt  aarree  ddeepprreecciiaatteedd  oonn  aa  ssttrraaiigghhtt--lliinnee  bbaassiiss  oovveerr  tthhee  ppeerriioodd  ooff  2200  yyeeaarrss  ((eexxcceepptt  ffoorr  tthhee  sseeccoonndd  hhaanndd  

AAiirrbbuuss  332200  wwhhiicchh  wwaass  ddeepprreecciiaatteedd  oovveerr  ppeerriioodd  ooff  1122  yyeeaarrss))  aafftteerr  mmaakkiinngg  aalllloowwaannccee  ffoorr  tthheeiirr  eessttiimmaatteedd  rreessiidduuaall  

vvaalluuee..  TThhee  ccoosstt  ooff  ""1122--yyeeaarr  cchheecckkss""  iiss  aatt  aa  rraattee  ooff  88,,3333%%,,  aanndd  ""66--yyeeaarr  cchheecckkss""  aarree  aatt  aa  rraattee  ooff  1166,,6677%%..  

  

TThhee  AAiirrbbuuss  aanndd  AATTRR  4422  ssppaarree  ppaarrttss  aarree  ssttaatteedd  aatt  ccoosstt  aanndd  ddeepprreecciiaatteedd  oovveerr  tthhee  eessttiimmaatteedd  uusseeffuull  lliiffee  ooff  tthhee  

aaiirrccrraafftt  ttoo  wwhhiicchh  tthheeyy  rreeffeerr  ((2200  yyeeaarrss))..  GGrroouunndd  SSeerrvviiccee  EEqquuiippmmeenntt  ((““GGSSEE””))  aanndd  ttoooollss  aarree  ssttaatteedd  aatt  ccoosstt  aanndd  

ddeepprreecciiaatteedd  oovveerr  1166,,66  yyeeaarrss..  

  

BBuuiillddiinnggss  aarree  ddeepprreecciiaatteedd  oovveerr  tthheeiirr  eessttiimmaatteedd  uusseeffuull  lliiffee  ooff  2200  yyeeaarrss,,  aanndd  ootthheerr  aasssseettss  oovveerr  tthheeiirr  uusseeffuull  lliiffee,,  

wwhhiicchh  rraannggeess  ffrroomm  44  ––  1100  yyeeaarrss..  
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33..      SSUUMMMMAARRYY  OOFF  SSIIGGNNIIFFIICCAANNTT  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS  ((CCOONNTTIINNUUEEDD))  

  

kk))  IInnttaannggiibbllee  ffiixxeedd  aasssseettss  

  

IInncclluuddeedd  iinn  iinnttaannggiibbllee  aasssseettss  iiss  ssooffttwwaarree,,  wwhhiicchh  iiss  mmeeaassuurreedd  iinniittiiaallllyy  aatt  ppuurrcchhaassee  ccoosstt  aanndd  aarree  aammoorrttiisseedd  oonn  aa  

ssttrraaiigghhtt--lliinnee  bbaassiiss  oovveerr  tthheeiirr  eessttiimmaatteedd  uusseeffuull  lliiffee,,  wwhhiicchh  iiss  ttwwoo  yyeeaarrss..    EExxcceeppttiioonn  iiss  SSAAPP  EERRPP  ssooffttwwaarree  wwhhiicchh  iiss  

aammoorrttiisseedd  oonn  aa  ssttrraaiigghhtt--lliinnee  bbaassiiss  oovveerr  iittss  eessttiimmaatteedd  uusseeffuull  lliiffee,,  wwhhiicchh  iiss  eeiigghhtt  yyeeaarrss..  

  

ll))    IInnvveessttmmeennttss  iinn  ssuubbssiiddiiaarriieess  aanndd  aassssoocciiaatteedd  ccoommppaanniieess    

  

SSuubbssiiddiiaarriieess  aarree  tthhoossee  ccoommppaanniieess  iinn  wwhhiicchh  tthhee  CCoommppaannyy  hhaass  ccoonnttrrooll..  CCoonnttrrooll  iiss  aacchhiieevveedd  wwhheerree  tthhee  CCoommppaannyy  

hhaass  tthhee  ppoowweerr  ttoo  ggoovveerrnn  tthhee  ffiinnaanncciiaall  aanndd  ooppeerraattiinngg  ppoolliicciieess  ooff  aann  iinnvveesstteeee  eenntteerrpprriissee  ssoo  aass  ttoo  oobbttaaiinn  bbeenneeffiittss  

ffrroomm  iittss  aaccttiivviittiieess..  AAnn  aassssoocciiaattee  iiss  aann  eenntteerrpprriissee  oovveerr  wwhhiicchh  tthhee  CCoommppaannyy  iiss  iinn  aa  ppoossiittiioonn  ttoo  eexxeerrcciissee  ssiiggnniiffiiccaanntt  

iinnfflluueennccee,,  bbuutt  nnoott  ccoonnttrrooll,,  tthhrroouugghh  ppaarrttiicciippaattiioonn  iinn  tthhee  ffiinnaanncciiaall  aanndd  ooppeerraattiinngg  ppoolliiccyy  ddeecciissiioonnss  ooff  tthhee  iinnvveesstteeee..  

  

IInnvveessttmmeennttss  iinn  ssuubbssiiddiiaarriieess  aanndd  aassssoocciiaatteedd  ccoommppaanniieess  aarree  pprreesseenntteedd  iinn  sseeppaarraattee  ffiinnaanncciiaall  ssttaatteemmeennttss  aatt  ccoosstt..  

TThhee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss  iinnccoorrppoorraattee  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  ooff  tthhee  CCoommppaannyy  aanndd  ssuubbssiiddiiaarriieess,,  aallll  

iinnttrraa  ggrroouupp  ttrraannssaaccttiioonnss,,  bbaallaanncceess,,  iinnccoommee  aanndd  eexxppeennsseess  aarree  eelliimmiinnaatteedd  iinn  ffuullll  oonn  ccoonnssoolliiddaattiioonn..  TThhee  rreessuullttss,,  

aasssseettss  aanndd  lliiaabbiilliittiieess  ooff  aassssoocciiaatteedd  ccoommppaannyy  aarree  iinnccoorrppoorraatteedd  iinn  tthhee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ssttaatteemmeennttss  uussiinngg  tthhee  

eeqquuiittyy  mmeetthhoodd..  

  

mm))    IInnvveennttoorriieess  

  

IInnvveennttoorriieess  aarree  ssttaatteedd  aatt  tthhee  lloowweerr  ooff  ccoosstt  aanndd  nneett  rreeaalliissaabbllee  vvaalluuee..  CCoossttss  ccoommpprriissee  ooff  ddiirreecctt  mmaatteerriiaallss  aanndd,,  

wwhheerree  aapppplliiccaabbllee,,  ddiirreecctt  llaabboouurr  ccoossttss  aanndd  oovveerrhheeaaddss  tthhaatt  hhaavvee  bbeeeenn  iinnccuurrrreedd  iinn  bbrriinnggiinngg  tthhee  iinnvveennttoorriieess  ttoo  tthheeiirr  

pprreesseenntt  llooccaattiioonn  aanndd  ccoonnddiittiioonn..  CCoosstt  iiss  ccaallccuullaatteedd  uussiinngg  tthhee  wweeiigghhtteedd  aavveerraaggee  aanndd  FFIIFFOO  mmeetthhooddss..  NNeett  

rreeaalliissaabbllee  vvaalluuee  rreepprreesseennttss  tthhee  eessttiimmaatteedd  sseelllliinngg  pprriiccee  lleessss  aallll  eessttiimmaatteedd  ccoossttss  ooff  ccoommpplleettiioonn  aanndd  ccoossttss  ttoo  bbee  

iinnccuurrrreedd  iinn  mmaarrkkeettiinngg,,  sseelllliinngg  aanndd  ddiissttrriibbuuttiioonn..  

  

nn))  FFiinnaanncciiaall  iinnssttrruummeennttss    

  

FFiinnaanncciiaall  iinnssttrruummeennttss  ccoonnssiisstt  ooff  ccoonnttrraaccttuuaall  ccllaaiimmss  aanndd  rriigghhttss..  FFiinnaanncciiaall  iinnssttrruummeennttss  iinncclluuddee  bbootthh  pprriimmaarryy  

iinnssttrruummeennttss,,  ssuucchh  aass  ttrraaddee  aaccccoouunnttss  rreecceeiivvaabbllee  aanndd  ppaayyaabbllee,,  iinnvveessttmmeennttss,,  aanndd  ffiinnaanncciiaall  ccoommmmiittmmeennttss  aanndd  

ddeerriivvaattiivvee  ffiinnaanncciiaall  iinnssttrruummeennttss,,  wwhhiicchh  aarree  uusseedd  ttoo  hheeddggee  rriisskkss  aarriissiinngg  ffrroomm  cchhaannggeess  iinn  ffoorreeiiggnn  eexxcchhaannggee  rraatteess  

aanndd  iinntteerreesstt  rraatteess..  IInnffoorrmmaattiioonn  oonn  ffaaiirr  vvaalluuee  aanndd  rriisskk  mmaannaaggeemmeenntt  ooff  tthheessee  ffiinnaanncciiaall  iinnssttrruummeennttss  iiss  sseett  oouutt  

bbeellooww..  

  

FFiinnaanncciiaall  aasssseettss  aanndd  ffiinnaanncciiaall  lliiaabbiilliittiieess  aarree  rreeccooggnniizzeedd  oonn  tthhee  GGrroouupp’’ss  ((CCoommppaannyy’’ss))  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  

ppoossiittiioonn  wwhheenn  tthhee  GGrroouupp  ((CCoommppaannyy))  bbeeccoommeess  aa  ppaarrttyy  ttoo  tthhee  ccoonnttrraaccttuuaall  pprroovviissiioonnss  ooff  tthhee  iinnssttrruummeenntt..  
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33..  SSUUMMMMAARRYY  OOFF  SSIIGGNNIIFFIICCAANNTT  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS  ((CCOONNTTIINNUUEEDD))  

  

nn))      FFiinnaanncciiaall  iinnssttrruummeennttss  ((ccoonnttiinnuueedd))  

  

DDeerriivvaattiivvee  ccoonnttrraaccttss  iinniittiiaallllyy  aarree  rreeccooggnniizzeedd  aatt  ccoosstt  aanndd  ssuubbsseeqquueennttllyy  mmeeaassuurreedd  aatt  ffaaiirr  vvaalluuee..  OOnn  ccoonnttrraaccttuuaall  

ddaattee  GGrroouupp  ((CCoommppaannyy))  ccllaassssiiffiieess  ddeerriivvaattiivveess  aass::  

  

11))  hheeddggiinngg  ooff  ffaaiirr  vvaalluuee  ooff  rreeccooggnniizzeedd  aasssseettss  oorr  lliiaabbiilliittiieess  ((ffaaiirr  vvaalluuee  hheeddggee)),,  

22))  hheeddggiinngg  ooff  ffoorreeccaasstt  ttrraannssaaccttiioonn  oorr  ffiirrmm  ccoommmmiittmmeenntt  ((ccaasshh  fflloowwss  hheeddggee))..  

  

CChhaannggeess  iinn  ffaaiirr  vvaalluuee  ooff  ddeerriivvaattiivveess  tthhaatt  aarree  ddeessiiggnnaatteedd  aanndd  ccllaassssiiffiieedd  aass  hheeddggiinngg  aanndd  tthhaatt  aarree  ddeetteerrmmiinneedd  ttoo  

bbee  aann  eeffffeeccttiivvee  hheeddggee  aarree  rreeccooggnniizzeedd  iinn  pprrooffiitt  aanndd  lloossss  aaccccoouunntt  ttooggeetthheerr  wwiitthh  aallll  cchhaannggeess  iinn  ffaaiirr  vvaalluuee  ooff  aasssseettss  

oorr  lliiaabbiilliittiieess  tthhaatt  aarree  hheeddggeedd  iitteemmss..  GGaaiinn  oorr  lloosssseess  ffrroomm  ddeerriivvaattiivvee  ffiinnaanncciiaall  iinnssttrruummeennttss  tthhaatt  aarree  uusseedd  aass  

hheeddggiinngg  iinnssttrruummeennttss  aarree  rreeccooggnniizzeedd  rreeggaarrddiinngg  tthhee  nnaattuurree  ooff  hheeddggeedd  iitteemm..  TThhee  GGrroouupp  ffoorrmmaallllyy  ddooccuummeennttss  aallll  

rreellaattiioonnsshhiippss  bbeettwweeeenn  hheeddggiinngg  iinnssttrruummeennttss  aanndd  hheeddggeedd  iitteemmss,,  aass  wweellll  aass  iittss  rriisskk  mmaannaaggeemmeenntt  oobbjjeeccttiivveess  aanndd  

ssttrraatteeggyy  ffoorr  uunnddeerrttaakkiinngg  vvaarriioouuss  hheeddggee  ttrraannssaaccttiioonnss..  TThhiiss  pprroocceessss  iinncclluuddeess  lliinnkkiinngg  aallll  hheeddggiinngg  iinnssttrruummeennttss  ttoo  

ssppeecciiffiicc  ffiirrmm  ccoommmmiittmmeennttss  oorr  aannttiicciippaatteedd  ttrraannssaaccttiioonnss..  

  

TThhee  GGrroouupp’’ss  ppoolliiccyy  iiss  nnoott  ttoo  uuttiilliissee  ddeerriivvaattiivvee  ffiinnaanncciiaall  iinnssttrruummeennttss  ffoorr  ttrraaddiinngg  oorr  ssppeeccuullaattiivvee  ppuurrppoosseess..  TThhee  

ffoolllloowwiinngg  ffiinnaanncciiaall  iinnssttrruummeennttss  aarree  rreeppoorrtteedd  iinn  tthhee  ccoonnssoolliiddaatteedd  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  ooff  tthhee  GGrroouupp  aanndd  

sseeppaarraattee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  ooff  tthhee  CCoommppaannyy..  

  

oo))    CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  

  

FFoorr  tthhee  ppuurrppoosseess  ooff  tthhee  ooff  ssttaatteemmeenntt  ooff  ccaasshh  fflloowwss,,  ccaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  ccoommpprriissee  ccaasshh  iinn  hhaanndd,,  ccuurrrreenntt  

aaccccoouunnttss  aatt  bbaannkkss,,  ddeeppoossiittss  uupp  ttoo  nniinneettyy  ddaayyss  ((ffrroomm  tthheeiirr  oorriiggiinnaattiioonn  ddaattee))  aanndd  aarree  ccaarrrriieedd  aatt  nnoommiinnaall  vvaalluuee..  

  
pp))    AAvvaaiillaabbllee  ffoorr  ssaallee  iinnvveessttmmeennttss  

  

AAvvaaiillaabbllee  ffoorr  ssaallee  ffiinnaanncciiaall  aasssseettss  aarree  tthhoossee  nnoonn--ddeerriivvaattiivvee  ffiinnaanncciiaall  aasssseettss  tthhaatt  aarree  ddeessiiggnnaatteedd  aass  aavvaaiillaabbllee  ffoorr  

ssaallee  oorr  aarree  nnoott  ccllaassssiiffiieedd  aass  ffiinnaanncciiaall  aasssseettss  aatt  ffaaiirr  vvaalluuee  tthhrroouugghh  pprrooffiitt  oorr  lloossss  oorr  llooaannss  aanndd  rreecceeiivvaabblleess..  

FFiinnaanncciiaall  iinnssttrruummeennttss  iinncclluuddeedd  iinn  aavvaaiillaabbllee  ffoorr  ssaallee  ffiinnaanncciiaall  aasssseettss  aarree  iinniittiiaallllyy  rreeccooggnniizzeedd  aatt  ccoosstt  aanndd  

ssuubbsseeqquueennttllyy  ssttaatteedd  aatt  ffaaiirr  vvaalluuee  bbaasseedd  oonn  tthhee  qquuootteedd  pprriicceess,,  oorr  aammoouunnttss  ddeerriivveedd  ffrroomm  ssttaatteemmeenntt  ooff  ccaasshh  fflloowwss  

mmooddeellss..  GGaaiinnss  aanndd  lloosssseess  aarriissiinngg  ffrroomm  cchhaannggeess  iinn  tthhee  ffaaiirr  vvaalluuee  aarree  rreeccooggnniisseedd  ddiirreeccttllyy  iinn  eeqquuiittyy  iinn  tthhee  

iinnvveessttmmeennttss  rreevvaalluuaattiioonn  rreesseerrvvee  wwiitthh  tthhee  eexxcceeppttiioonn  ooff  iimmppaaiirrmmeenntt  lloosssseess..  IIff  eessttiimmaatteedd  ffaaiirr  vvaalluuee  iiss  nnoott  rreelliiaabbllee  

oorr  iittss  vvaalluuee  ssiiggnniiffiiccaannttllyy  fflluuccttuuaatteess,,  aasssseettss  aarree  rreeccooggnniizzeedd  aatt  ccoosstt..  
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33..  SSUUMMMMAARRYY  OOFF  SSIIGGNNIIFFIICCAANNTT  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS  ((CCOONNTTIINNUUEEDD))  

  

qq))  LLooaannss  aanndd  rreecceeiivvaabblleess  

  

LLooaannss  aanndd  rreecceeiivvaabblleess  oorriiggiinnaatteedd  bbyy  tthhee  GGrroouupp  aarree  ssttaatteedd  aatt  aammoorrttiisseedd  ccoosstt  aappppllyyiinngg  tthhee  eeffffeeccttiivvee  rraattee  ooff  

iinntteerreesstt  mmeetthhoodd  lleessss  pprroovviissiioonn  ffoorr  iimmppaaiirrmmeenntt,,  iiff  aannyy  rreellaatteedd  vvaalluuee  aaddjjuussttmmeennttss  aarree  rreeccooggnniizzeedd  iinn  tthhee  ssttaatteemmeenntt  

ooff  ccoommpprreehheennssiivvee  iinnccoommee..  

  

rr))  FFiinnaanncciiaall  lliiaabbiilliittiieess  

  

FFiinnaanncciiaall  lliiaabbiilliittiieess  aarree  sseettttlleedd  ppeerriiooddiiccaallllyy  iinn  ccaasshh  oorr  aannootthheerr  ffiinnaanncciiaall  aasssseett..  TThheessee  iinncclluuddee  iinn  ppaarrttiiccuullaarr  ttrraaddee  

aaccccoouunnttss  ppaayyaabbllee,,  aammoouunnttss  oowweedd  ttoo  bbaannkkss  aanndd  ffiinnaannccee  lleeaassee  oobblliiggaattiioonnss..  TThheessee  ffiinnaanncciiaall  lliiaabbiilliittiieess  aarree  iinnttiiaallllyy  

mmeeaassuurreedd  aatt  ffaaiirr  vvaalluuee  nneett  ooff  ttrraannssaaccttiioonn  ccoossttss  aanndd  ssuubbsseeqquueennttllyy  aatt  aammoorrttiisseedd  ccoosstt  uussiinngg  tthhee  eeffffeeccttiivvee  iinntteerreesstt  

mmeetthhoodd..  

  

ss))  HHeeddggiinngg  rreesseerrvveess  

  

HHeeddggiinngg  rreesseerrvveess,,  wwhhiicchh  rreellaattee  ttoo  tthhee  oouuttssttaannddiinngg  ppoorrttiioonn  ooff  lloonngg--tteerrmm  ffiinnaanncciiaall  lliiaabbiilliittiieess,,  aarree  ttrreeaatteedd  aass  

hheeddggiinngg  oonnllyy  ttoo  tthhee  eexxtteenntt  tthhaatt  tthheeyy  rreellaattee  ttoo  aammoouunnttss  ppaayyaabbllee  wwiitthhiinn  tthhrreeee  yyeeaarrss  ffrroomm  tthhee  bbaallaannccee  sshheeeett  ddaattee..  

WWhheerreeaass  tthhee  rreellaatteedd  eexxcchhaannggee  ddiiffffeerreenncceess  aarree  cchhaarrggeedd  ddiirreeccttllyy  ttoo  tthhee  iinnccoommee  ssttaatteemmeenntt  ffoorr  tthhee  ppeerriioodd..    

  

CChhaannggeess  iinn  tthhee  ffaaiirr  vvaalluuee  ooff  ddeerriivvaattiivveess  tthhaatt  aarree  ddeessiiggnnaatteedd  aanndd  qquuaalliiffyy  aass  ccaasshh  fflloowwss  hheeddggeess  aanndd  tthhaatt  aarree  

hhiigghhllyy  eeffffeeccttiivvee,,  aarree  rreeccooggnniisseedd  iinn  eeqquuiittyy..  AAmmoouunnttss  ddeeffeerrrreedd  iinn  eeqquuiittyy  aarree  ttrraannssffeerrrreedd  ttoo  tthhee  ssttaatteemmeenntt  ooff  

ccoommpprreehheennssiivvee  iinnccoommee  aanndd  ccllaassssiiffiieedd  aass  rreevveennuuee  oorr  eexxppeennssee  iinn  tthhee  ssaammee  ppeerriiooddss  dduurriinngg  wwhhiicchh  tthhee  hheeddggeedd  ffiirrmm  

ccoommmmiittmmeenntt  oorr  ffoorreeccaasstt  ttrraannssaaccttiioonn  aaffffeeccttss  tthhee  ssttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee..  TThhee  iinneeffffeeccttiivvee  ppaarrtt  ooff  aannyy  

ggaaiinn  oorr  lloossss  iiss  rreeccooggnniisseedd  iimmmmeeddiiaatteellyy  iinn  tthhee  ssttaatteemmeenntt  ooff  ccoommpprreehheennssiivvee  iinnccoommee..  

  

TThhee  CCoommppaannyy  ddooccuummeennttss,,  aatt  tthhee  iinncceeppttiioonn  ooff  tthhee  ttrraannssaaccttiioonn,,  tthhee  rreellaattiioonnsshhiipp  bbeettwweeeenn  hheeddggiinngg  iinnssttrruummeennttss  

aanndd  hheeddggeedd  iitteemmss,,  aass  wweellll  aass  iittss  rriisskk  mmaannaaggeemmeenntt  oobbjjeeccttiivvee  aanndd  ssttrraatteeggyy  ffoorr  uunnddeerrttaakkiinngg  vvaarriioouuss  hheeddggee  

ttrraannssaaccttiioonnss..  TThhiiss  pprroocceessss  iinncclluuddeess  lliinnkkiinngg  aallll  ddeerriivvaattiivveess  ddeessiiggnnaatteedd  aass  hheeddggeess  ttoo  ssppeecciiffiicc  aasssseettss  aanndd  lliiaabbiilliittiieess  

oorr  ttoo  ssppeecciiffiicc  ffiirrmm  ccoommmmiittmmeennttss  oorr  ffoorreeccaasstt  ttrraannssaaccttiioonnss..  TThhee  CCoommppaannyy  aallssoo  ddooccuummeennttss  iittss  aasssseessssmmeenntt,,  bbootthh  aatt  

tthhee  hheeddggee  iinncceeppttiioonn  aanndd  oonn  aann  oonnggooiinngg  bbaassiiss,,  aass  ttoo  wwhheetthheerr  tthhee  ddeerriivvaattiivveess  tthhaatt  aarree  uusseedd  iinn  hheeddggiinngg  

ttrraannssaaccttiioonnss  aarree  hhiigghhllyy  eeffffeeccttiivvee  iinn  ooffffsseettttiinngg  cchhaannggeess  iinn  ffaaiirr  vvaalluueess  oorr  ccaasshh  fflloowwss  ooff  hheeddggeedd  iitteemmss..  

  

LLooaannss  aanndd  ffiinnaannccee  lleeaasseess  ffoorr  tthhee  ppuurrcchhaassee  ooff  aaiirrccrraafftt  aarree  ddeennoommiinnaatteedd  iinn  ffoorreeiiggnn  ccuurrrreenncciieess  aanndd  aass  ssuucchh  tthhee  

CCoommppaannyy  iiss  eexxppoosseedd  ttoo  tthhee  rriisskk  ooff  fflluuccttuuaattiioonnss  iinn  eexxcchhaannggee  rraatteess..  TThhee  CCoommppaannyy  hhaass  eevvaalluuaatteedd  iittss  ffoorreeiiggnn  

ccuurrrreennccyy  rreevveennuueess  aanndd  ddeetteerrmmiinneedd  tthhaatt  ffoorreeiiggnn  ccuurrrreennccyy  rreevveennuueess  ffoorrmm  aa  hhiigghhllyy  eeffffeeccttiivvee  ccaasshh  fflloowwss  hheeddggee  

aaggaaiinnsstt  iittss  pprriinncciippaall  aanndd  iinntteerreesstt  ppaayymmeennttss  iinn  ffoorreeiiggnn  ccuurrrreennccyy..  AAccccoorrddiinnggllyy,,  tthhee  CCoommppaannyy  aaccccoouunnttss  ffoorr  

uunnrreeaalliisseedd  ggaaiinnss  aanndd  lloosssseess  oonn  ttrraannssllaattiioonn  ooff  tthhee  ddeessiiggnnaatteedd  ffoorreeiiggnn  ccuurrrreennccyy  ddeebbttss  aass  aa  sseeppaarraattee  ccoommppoonneenntt  

ooff  eeqquuiittyy..  TThhee  eeffffeeccttiivveenneessss  ooff  tthhee  hheeddggee  iiss  mmoonniittoorreedd  bbyy  mmaannaaggeemmeenntt  oonn  aa  rreegguullaarr  bbaassiiss  tthhrroouugghhoouutt  tthhee  

ppeerriioodd..    
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33..  SSUUMMMMAARRYY  OOFF  SSIIGGNNIIFFIICCAANNTT  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS  ((CCOONNTTIINNUUEEDD))  

  
tt))  PPrroovviissiioonnss  aanndd  ccoonnttiinnggeenncciieess  

  

PPrroovviissiioonnss  aarree  rreeccoorrddeedd  ttoo  tthhee  eexxtteenntt  tthhaatt  aann  oobblliiggaattiioonn  eexxiissttss  ttoo  tthhiirrdd  ppaarrttiieess  ffuuttuurree  ppaayymmeennttss  aarree  pprroobbaabbllee  aanndd  

pprroovviissiioonnss  ccaann  bbee  rreelliiaabbllyy  mmeeaassuurreedd..  SShhoouulldd  oonnee  ooff  tthheessee  ccrriitteerriiaa  nnoott  bbee  aapppplliiccaabbllee,,  tthheenn  tthhee  ccoorrrreessppoonnddeenntt  

oobblliiggaattiioonnss  aarree  rreeccoorrddeedd  uunnddeerr  ccoonnttiinnggeenncciieess..  PPrroovviissiioonnss  ppaayyaabbllee  aafftteerr  mmoorree  tthhaann  oonnee  yyeeaarr  aarree  rreeccoorrddeedd  aatt  tthhee  

nneett  pprreesseenntt  vvaalluuee..  TThhee  rreeqquuiirreemmeenntt  aanndd  vvaalluuaattiioonn  ooff  tthhee  pprroovviissiioonnss  aarree  rree--eexxaammiinneedd  aatt  tthhee  ssttaatteemmeenntt  ooff  

ffiinnaanncciiaall  ppoossiittiioonn  ddaattee  eeaacchh  yyeeaarr..  PPrroovviissiioonnss  iinn  ffoorreeiiggnn  ccuurrrreennccyy  aarree  ttrraannssllaatteedd  aatt  tthhee  cclloossiinngg  rraattee..    

  

uu))  UUssee  ooff  eessttiimmaatteess  iinn  tthhee  pprreeppaarraattiioonn  ooff  ffiinnaanncciiaall  ssttaatteemmeennttss  

  

TThhee  pprreeppaarraattiioonn  ooff  ffiinnaanncciiaall  ssttaatteemmeennttss  iinn  ccoonnffoorrmmiittyy  wwiitthh  IInntteerrnnaattiioonnaall  FFiinnaanncciiaall  RReeppoorrttiinngg  SSttaannddaarrddss,,  aass  

ppuubblliisshheedd  bbyy  tthhee  IInntteerrnnaattiioonnaall  AAccccoouunnttiinngg  SSttaannddaarrddss  BBooaarrdd  rreeqquuiirreess  mmaannaaggeemmeenntt  ttoo  mmaakkee  eessttiimmaatteess  aanndd  

aassssuummppttiioonnss  tthhaatt  aaffffeecctt  tthhee  rreeppoorrtteedd  aammoouunnttss  ooff  aasssseettss,,  lliiaabbiilliittiieess,,  iinnccoommee  aanndd  eexxppeennsseess  aanndd  ddiisscclloossuurree  ooff  

ccoonnttiinnggeenncciieess..  

IInn  tthhee  pprroocceessss  ooff  aappppllyyiinngg  tthhee  aaccccoouunnttiinngg  ppoolliicciieess,,  wwhhiicchh  aarree  ddeessccrriibbeedd  iinn  NNoottee  33  ((aa--uu)),,  tthhee  CCoommppaannyy  hhaass  mmaaddee  

tthhee  ffoolllloowwiinngg  jjuuddggeemmeennttss  aanndd  kkeeyy  aassssuummppttiioonnss  ccoonncceerrnniinngg  tthhee  ffuuttuurree  aanndd  ootthheerr  kkeeyy  ssoouurrcceess  ooff  eessttiimmaattiioonn  

uunncceerrttaaiinnttyy  aatt  tthhee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  ddaattee,,  tthhaatt  hhaavvee  aa  ssiiggnniiffiiccaanntt  rriisskk  ooff  ccaauussiinngg  aa  mmaatteerriiaall  

aaddjjuussttmmeenntt  ttoo  tthhee  ccaarrrryyiinngg  aammoouunnttss  ooff  aasssseettss  aanndd  lliiaabbiilliittiieess  wwiitthhiinn  tthhee  nneexxtt  ffiinnaanncciiaall  yyeeaarr  oorr  tthhaatt  hhaavvee  aa  

ssiiggnniiffiiccaanntt  eeffffeecctt  oonn  tthhee  aammoouunnttss  rreeccooggnniizzeedd  iinn  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss..  

  

FFiinnaanncciiaall  CCrriissiiss  aanndd  EEccoonnoommiicc  RReecceessssiioonn  

  
TThhee  mmaannaaggeemmeenntt  ooff  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  iiss  mmoonniittoorriinngg  tthhee  ppootteennttiiaall  iimmppaacctt  ooff  tthhee  ffiinnaanncciiaall  ccrriissiiss  aanndd  tthhee  rriisskk  ooff  

eeccoonnoommiicc  rreecceessssiioonn  oonn  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  bbuussiinneessss  aaccttiivviittiieess..  TThhee  rreevveennuueess  ooff  tthhee  CCoommppaannyy  aarree  ggeenneerraatteedd  

pprriimmaarriillyy  ffrroomm  ppaasssseennggeerr  ttrraaffffiicc..  TThhee  lleevveell  ooff  ppaasssseennggeerr  ttrraaffffiicc  ffoorr  ffuuttuurree  ppeerriiooddss  ccaannnnoott  bbee  rreelliiaabbllyy  eessttiimmaatteedd  iinn  

tthhee  ccuurrrreenntt  eeccoonnoommiicc  eennvviirroonnmmeenntt  aanndd  tthheerreeffoorree  tthhee  eexxtteenntt  ooff  uuttiilliizzaattiioonn  ooff  aaiirrccrraaffttss  iiss  uunncceerrttaaiinn..  DDuurriinngg  22001100  

aanndd  22001111  tthhee  CCoommppaannyy  oobbttaaiinneedd  ssuuppppoorrtt  ffrroomm  tthhee  ggoovveerrnnmmeenntt  iinn  tthhee  ffoorrmm  ooff  ssuubbssiiddiieess  uunnddeerr  tthhee  GGoovveerrnnmmeenntt  

GGrraannttss  AAcctt  ((NNaattiioonnaall  ggaazzeettttee  NNoo..  114400//0055))..  UUnnddeerr  tthhee  AAcctt  tthhee  CCoommppaannyy  wwiillll  ccoonnttiinnuuee  ttoo  rreecceeiivvee  ssuubbssiiddiieess  aanndd  

ssuuppppoorrtt  ffrroomm  tthhee  SSttaattee  iinn  mmeeeettiinngg  iittss  ffiinnaanncciiaall  aanndd  ooppeerraattiioonnaall  ppllaannss..    

  

FFiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  

  

FFaaiirr  vvaalluueess  ooff  tthhee  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  aarree  ddeetteerrmmiinneedd  uussiinngg  ggeenneerraallllyy  aacccceepptteedd  mmeetthhooddss..  BBeeccaauussee  nnoo  

qquuootteedd  mmaarrkkeett  pprriicceess  aarree  aavvaaiillaabbllee  ffoorr  aa  ssiiggnniiffiiccaanntt  ppaarrtt  ooff  tthhee  CCoommppaannyy’’ss  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess,,  tthhee  ffaaiirr  

vvaalluueess  ooff  ssuucchh  iitteemmss  hhaavvee  bbeeeenn  ddeerriivveedd  bbaasseedd  oonn  mmaannaaggeemmeenntt’’ss  aassssuummppttiioonnss  wwiitthh  rreessppeecctt  ttoo  ffuuttuurree  eeccoonnoommiicc  

ccoonnddiittiioonnss,,  tthhee  aammoouunntt  aanndd  ttiimmiinngg  ooff  ffuuttuurree  ssttaatteemmeenntt  ooff  ccaasshh  fflloowwss  aanndd  eessttiimmaatteedd  ddiissccoouunntt  rraatteess..  MMaannaaggeemmeenntt  

bbeelliieevveess  tthhaatt  tthhee  ffaaiirr  vvaalluuee  ooff  aallll  aasssseettss  aanndd  lliiaabbiilliittiieess  oonn  tthhee  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  iiss  nnoott  mmaatteerriiaallllyy  

ddiiffffeerreenntt  ffrroomm  tthheeiirr  ccaarrrryyiinngg  aammoouunnttss..  
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33..  SSUUMMMMAARRYY  OOFF  SSIIGGNNIIFFIICCAANNTT  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS  ((CCOONNTTIINNUUEEDD))  

  

uu))  UUssee  ooff  eessttiimmaatteess  iinn  tthhee  pprreeppaarraattiioonn  ooff  ffiinnaanncciiaall  ssttaatteemmeennttss  ((ccoonnttiinnuueedd))  

  

FFuuttuurree  eevveennttss  mmaayy  ooccccuurr  wwhhiicchh  wwiillll  ccaauussee  tthhee  aassssuummppttiioonnss  uusseedd  iinn  aarrrriivviinngg  aatt  tthhee  eessttiimmaatteess  ttoo  cchhaannggee..  TThhee  

eeffffeecctt  ooff  aannyy  cchhaannggeess  iinn  eessttiimmaatteess  wwiillll  bbee  rreeccoorrddeedd  iinn  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss,,  wwhheenn  ddeetteerrmmiinnaabbllee..  

  

AAss  tthhee  ppaasssseennggeerr  ttrraaffffiicc  rreepprreesseennttss  tthhee  bbiiggggeesstt  sseeggmmeenntt  ooff  tthhee  CCoommppaannyy’’ss  ooppeerraattiioonnss,,  tthhee  mmaannaaggeemmeenntt  ooff  tthhee  

CCoommppaannyy  bbeelliieevveess  tthhaatt  iittss  rreeppoorrttiinngg  uunnddeerr  tthhee  rreeqquuiirreemmeennttss  ooff  IIFFRRSS  88  ffoorr  ooppeerraattiioonnaall  sseeggmmeennttss  iiss  nnoott  mmaatteerriiaall..  

  

RReevvaalluuaattiioonn  ooff  pprrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt  

  

AAiirrccrraafftt  aarree  rreeccooggnniisseedd  iinn  rreevvaalluuaatteedd  aammoouunnttss  iinn  ccoommpplliiaannccee  wwiitthh  tthhee  rreevvaalluuaattiioonn  aaccccoouunnttiinngg  mmooddeell  ppuurrssuuaanntt  ttoo  

IIAASS  1166  aapppplliieedd  ffoorr  tthhee  ffiirrsstt  ttiimmee  aass  ooff  3311  DDeecceemmbbeerr  22000011..  IInn  22001122,,  tthhee  CCoommppaannyy  ddeetteerrmmiinneedd  tthhee  nneeeedd  ffoorr  nneeww  

rreeaasssseessssmmeenntt,,  ccoonndduucctteedd  aass  ssppeecciiffiieedd  iinn  NNoottee  33  uunnddeerr  ppaarraaggrraapphh  jj))  TTaannggiibbllee  AAsssseettss..  RReevvaalluuaattiioonn  ooff  aaiirrccrraafftt  

hhaass  bbeeeenn  ppeerrffoorrmmeedd  bbyy  aann  iinnddeeppeennddeenntt  aapppprraaiisseerr  uussiinngg  ssttaattiicc  mmeetthhooddss  ooff  eessttiimmaattiioonn  ooff  mmaarrkkeett  vvaalluuee..  
  

  

IImmppaaiirrmmeenntt  ooff  pprrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt  

  

TThhee  CCoommppaannyy  hhaass  aassssuummeedd  tthhaatt  tthheerree  iiss  nnoo  ssiiggnniiffiiccaanntt  iimmppaaiirrmmeenntt  ooff  pprrooppeerrttyy,,  ppllaanntt  aanndd  eeqquuiippmmeenntt  oonn  tthhee  

bbaassiiss  ooff  aann  eevvaalluuaattiioonn  ooff  tthhee  ccuurrrreenntt  uussee  aanndd  eexxppeecctteedd  ffuuttuurree  rreevveennuueess..  TThhee  eexxcceeppttiioonnss  aarree  tthhee  aaiirrccrraaffttss  ffoorr  

wwhhiicchh  tthhee  MMaannaaggeemmeenntt  BBooaarrdd,,  bbaasseedd  oonn  mmaarrkkeett  ttrreennddss  aanndd  aa  sshhaarrpp  ffaallll  iinn  pprriicceess  ccaauusseedd  bbyy  tthhee  ccoonnsseeqquueenncceess  

ooff  tthhee  gglloobbaall  rreecceessssiioonn,,  hhaass  aasssseesssseedd  tthhee  nneeeedd  ttoo  mmaakkee  tthhee  ddeetteerrmmiinnaattiioonn  ooff  tthheeiirr  ffaaiirr  vvaalluuee,,  aanndd  ttoo  ccaarrrryy  oouutt  

tthhee  vvaalluuee  ooff  aasssseettss  iinn  tthhee  CCoommppaannyy’’ss  bbooookkss..  

  

DDuurriinngg  tthhee  yyeeaarr  tthhee  CCoommppaannyy  rreecceeiivveedd  ddiirreecctt  ffiinnaanncciiaall  ssuuppppoorrtt  ffrroomm  tthhee  GGoovveerrnnmmeenntt  ooff  HHRRKK  111133,,551144  tthhoouussaanndd,,  

EEUURR  1155,,009999  tthhoouussaanndd  ((22001111  HHRRKK  112211,,667733  tthhoouussaanndd,,  EEUURR  1166,,336677  tthhoouussaanndd,,  NNoottee  66))..  

  

CCrrooaattiiaa  AAiirrlliinneess  hhaass  bbeegguunn  rreessttrruuccttuurriinngg  pprroocceessss  aaccccoorrddiinngg  ttoo  tthhee  RReessttrruuccttuurriinngg  pprrooggrraammmmee  rreellaatteess  ttoo  ppeerriioodd  

22001111  --  22001155  wwiitthh  ttwwoo  aaddddiittiioonnaall  yyeeaarrss  aass  aasssseessssmmeenntt  ooff  pprrooggrraammmmee  aafftteerr  iittss  ffiinnaalliissaattiioonn..  

  

..  TThhee  RReessttrruuccttuurriinngg  PPllaann  wwaass  aaddoopptteedd  bbyy  tthhee  SSuuppeerrvviissoorryy  BBooaarrdd  iinn  iittss  eeiigghhtthh  sseessssiioonn  hheelldd  oonn  2222  OOccttoobbeerr  22001122  

aanndd  wwaass  pprreesseenntteedd  ttoo  tthhee  rreepprreesseennttaattiivveess  ooff  tthhee  GGoovveerrnnmmeenntt  ooff  tthhee  RReeppuubblliicc  ooff  CCrrooaattiiaa  oonn  2255  OOccttoobbeerr  22001122..  

RReessttrruuccttuurriinngg  PPllaann  ccoommpprriisseedd  tthhrreeee  ppoossssiibbllee  bbuussiinneessss  rreessttrruuccttuurriinngg  sscceennaarriiooss::  bbaassiicc,,  ddeevveellooppmmeenntt,,  bbaannkkrruuppttccyy..  

UUpp  ttoo  tthhee  eenndd  ooff  22001122  iinnttrroodduuccttiioonn  ooff  ddeevveellooppmmeenntt  sscceennaarriioo  hhaass  bbeeeenn  ccoonnssiiddeerreedd..  HHoowweevveerr,,  aass  aa  rreessuulltt  ooff  

ccuurrrreenntt  ssiittuuaattiioonn  ((rreeccaappiittaalliizzaattiioonn  aatt  tthhee  eenndd  ooff  22001122  aanndd  tthhee  hhiigghh  iinntteerreesstt  cchhaarrggeedd  bbyy  tthhee  SSttaattee))  tthhee  ffiinnaall  

ddeecciissiioonn  hhaass  bbeeeenn  bbrroouugghhtt  ttoo  ggiivvee  uupp  tthhee  ddeevveellooppmmeenntt  sscceennaarriioo  aanndd  ttoo  aacccceepptt  tthhee  mmooddiiffiieedd  bbaassiicc  sscceennaarriioo  

aaccccoorrddiinngg  ttoo  gguuiiddeelliinneess  aaddoopptteedd  oonn  SSuuppeerrvviissoorryy  BBooaarrdd  sseessssiioonn  aatt  2233  JJaannuuaarryy  22001133  
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TThhee  RReessttrruuccttuurriinngg  PPllaann  wwiillll  bbee  iimmpplleemmeenntteedd  iinn  aaccccoorrddaannccee  wwiitthh  tthhee  CCrrooaattiiaann  GGoovveerrnnmmeenntt''ss  RRuulleess  ffoorr  SSttaattee  AAiidd  

ffoorr  RReehhaabbiilliittaattiioonn  aanndd  RReessttrruuccttuurriinngg  ((OOGG  2200//0077))  aanndd  ssppeecciiaall  EEUU  rruulleess  ffoorr  tthhee  aavviiaattiioonn  sseeccttoorr  --  GGuuiiddeelliinneess  oonn  tthhee  

““AApppplliiccaattiioonn  ooff  AArrttiicclleess  9922  aanndd  9933  ooff  tthhee  EECC  TTrreeaattyy  aanndd  AArrttiiccllee  6611  ooff  tthhee  EEEEAA  aaggrreeeemmeenntt  ttoo  SSttaattee  AAiiddss  iinn  tthhee  

AAvviiaattiioonn  SSeeccttoorr””  ((OO..JJ..,,  DDeecceemmbbeerr  11999944,,  CC335500,,  pp..55)),,  aapppplliieedd  ttoo  ccaappiittaall  iinnvveessttmmeennttss,,  gguuaarraanntteeeess  aanndd  llooaannss  

rreellaatteedd  ttoo  aaiirr  ttrraaffffiicc..  TThhee  pprreeppaarraattiioonn  aanndd  iimmpplleemmeennttaattiioonn  ooff  tthhee  PPllaann  wwiillll  iinnvvoollvvee  ccoommmmuunniiccaattiioonn  aanndd  

ccooooppeerraattiioonn  wwiitthh  aallll  rreelleevvaanntt  eennttiittiieess::  oowwnneerr--ssttaattee,,  tthhee  pprroodduuccttiioonn  cchhaaiinn  ppaarrttiicciippaannttss,,  eemmppllooyyeeeess,,  mmaannaaggeemmeenntt,,  

ccoommppeetteenntt  bbooddiieess  aanndd  uunniioonn  rreepprreesseennttaattiivveess..  

  

TTaakkiinngg  iinnttoo  aaccccoouunntt  aallll  pprreevviioouussllyy  mmeennttiioonneedd  ffaaccttss,,  tthhee  MMaannaaggeemmeenntt  BBooaarrdd  ccoonncclluuddeedd  tthhaatt  tthhee  CCoommppaannyy  wwoouulldd  

bbee  aabbllee  ttoo  sseettttllee  iittss  ccuurrrreenntt  lliiaabbiilliittiieess  oonn  ttiimmee  aanndd  ccoommppllyy  wwiitthh  tthhee  ccoovveennaannttss  ooff  tthhee  llooaann  aanndd  lleeaassee  aaggrreeeemmeennttss..  

IInn  rreessppeecctt  tthhaatt  tthhee  sshhaarreehhoollddeerr  wwiillll  ccoonnttiinnuuee  ttoo  ssuuppppoorrtt  tthhee  CCoommppaannyy  MMaannaaggeemmeenntt  bbeelliieevveess  tthhaatt  tthhee  

pprreeppaarraattiioonn  ooff  ffiinnaanncciiaall  ssttaatteemmeennttss  oonn  aa  ggooiinngg--ccoonncceerrnn  bbaassiiss  iiss  rreeaassoonnaabbllee..  
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44..  PPAASSSSEENNGGEERR  TTRRAAFFFFIICC  

  

22001122  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..    aanndd  
tthhee GGrroouupp 

  
22001111  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  aanndd  
tthhee  GGrroouupp 

  
HHRRKK 
‘‘000000  

EEUURR 
‘‘000000  

HHRRKK    
‘‘000000    

EEUURR 
‘‘000000 

      

SScchheedduulleedd  sseerrvviicceess  11,,335522,,114433  117799,,885555  11,,225566,,220088    116688,,998800 

CChhaarrtteerr  sseerrvviicceess  7766,,779977  1100,,221155  6622,,996633    88,,446699 

  11,,442288,,994400  119900,,007700  11,,331199,,117711    117777,,444499 
  

  

RReevveennuuee  bbyy  ggeeooggrraapphhiiccaall  sseeggmmeenntt::  

  

  

22001122  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..    aanndd  
tthhee GGrroouupp 

  
22001111  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  aanndd  
tthhee  GGrroouupp 

  
HHRRKK 
‘‘000000  

EEUURR 
‘‘000000  

HHRRKK    
‘‘000000    

EEUURR 
‘‘000000 

           

CCrrooaattiiaa  558844,,443377  7777,,773399  442233,,445544    5566,,996611 

GGeerrmmaannyy  113344,,889922  1177,,994433  113344,,555555    1188,,110000 

UUSSAA  8800,,444499  1100,,770011  115511,,770055    2200,,440077 

OOtthheerr  ccoouunnttrriieess  662299,,116622  8833,,668877  660099,,445577    8811,,998822 

  11,,442288,,994400  119900,,007700  11,,331199,,117711    117777,,445500 
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55..  OOTTHHEERR  SSAALLEESS  RREEVVEENNUUEE  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

RReevveennuuee  ffrroomm  
tteecchhnniiccaall  
sseerrvviicceess  ttoo  
ootthheerrss  3333,,552211  44,,445599   3399,,224488 55,,227799  3333,,552211 44,,445599    3399,,224488  55,,227799 

RReevveennuuee  ffrroomm  
rreesseerrvvaattiioonn  
ssyysstteemm  
sseerrvviicceess  77,,114455  995500   66,,770000 990011  -- --    --  -- 

CCoommmmiissssiioonn  
iinnccoommee  ffrroomm  
ffoorreeiiggnn  aaiirr  
ccoommppaanniieess  1199,,889988  22,,664477   1166,,887744 22,,227700  1199,,889988 22,,664477    1166,,887744  22,,227700 

RReevveennuuee  ffrroomm  
ccoonnssiiggnnmmeenntt  
ssaalleess  ((dduuttyy  
ffrreeee  iinn  
aaiirrccrraafftt))  1100,,773399  11,,442288   1100,,991122 11,,446688  1100,,773399 11,,442288    1100,,991122  11,,446688 

MMiilleeaaggee  
rreellaatteedd  77,,770033  11,,002244   77,,776699 11,,004455  77,,770022 11,,002244    77,,776699  11,,004455 

OOtthheerr  1188,,338877  22,,444477   2233,,006699 33,,110044  1155,,229977 22,,003355    1188,,998877  22,,555544 

  9977,,339933  1122,,995555  110044,,557722 1144,,006677 8877,,115577 1111,,559933  9933,,779900  1122,,661166 
  

  

      



Notes to the consolidated and separate financial statements (continued) 

For the year ended 31 December 2012 

Croatia Airlines d.d. and its subsidiaries  34

  

66..  OOTTHHEERR  IINNCCOOMMEE  AANNDD  GGAAIINNSS  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..

  
HHRRKK    
‘‘000000  

EEUURR   
‘‘000000  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

AAmmoorrttiissaattiioonn  ooff  
ttaannggiibbllee  aasssseettss  
rreecceeiivveedd  ffrreeee  ooff  
cchhaarrggee  11,,220077  116600   11,,220077 116622  11,,220077 116600    11,,220077 116622 

IInnccoommee  ffrroomm  
ggoovveerrnnmmeenntt  
ssuuppppoorrtt  111133,,551144  1155,,009999   112211,,667733 1166,,336677  111133,,551144 1155,,009999    112211,,667733 1166,,336677 

CCoolllleecctteedd  bbaadd  
ddeebbttss  220011  2277   337700 5500  119988 2266    336699 5500 

GGaaiinn  ffrroomm  ssaallee  ooff  
ffiixxeedd  aasssseettss  4444  66   112288 1177  4444 66    112288 1177 

GGaaiinn  ffrroomm  ssaallee  ooff  
ssppaarree  ppaarrttss  3355  55   33,,441177 446600  3355 55    33,,441177 446600 

OOtthheerr    2288,,220077  33,,775522   2288,,553333 33,,883388  2288,,112211 33,,774411    2288,,448844 33,,883311 

  114433,,220088  1199,,004499   115555,,332288 2200,,889944  114433,,111199 1199,,003377    115555,,227788 2200,,888877 
  

  

DDuurriinngg  22001122  tthhee  CCoommppaannyy  hhaass  rreeccooggnniisseedd  aa  ttoottaall  aammoouunntt  ooff  HHRRKK  111133,,551144  tthhoouussaanndd  ((EEUURR  1155..009999  tthhoouussaanndd))  

iinnccoommee  ffrroomm  tthhee  CCrrooaattiiaann  GGoovveerrnnmmeenntt  aass  aa  ddiirreecctt  ssuuppppoorrtt  iinn  rreessppeecctt  ooff  mmaaiinnttaaiinniinngg  ddoommeessttiicc  fflliigghhttss..  TThhee  

aammoouunntt  ooff  rreeiimmbbuurrsseemmeenntt  iiss  ddeetteerrmmiinneedd  aass  tthhee  ddiiffffeerreennccee  bbeettwweeeenn  rreevveennuueess  ffrroomm  cceerrttaaiinn  ddoommeessttiicc  fflliigghhttss  aanndd  

rreellaatteedd  ddiirreecctt  fflliigghhtt  ooppeerraattiioonnss  eexxppeennssee..  DDiirreecctt  ffiinnaanncciiaall  GGoovveerrnnmmeenntt  ssuuppppoorrtt  iinn  22001111  wwaass  rreeccooggnniisseedd  aass  

iinnccoommee  iinn  tthhee  aammoouunntt  ooff  HHRRKK  112211,,667733  tthhoouussaanndd  ((EEUURR  1166,,336677  tthhoouussaanndd))..  

  

IInncclluuddeedd  iinn  ootthheerr  rreevveennuuee  iiss  aann  aammoouunntt  ooff  HHRRKK  1111,,668866  tthhoouussaanndd    ((EEUURR  11,,555544  tthhoouussaanndd))  wwhhiicchh  rreepprreesseennttss  tthhee  

ddiiffffeerreennccee  iinn  ccoonnnneeccttiioonn  wwiitthh  tthhee  ddeepprreecciiaattiioonn  pprroovviiddeedd  oonn  tthhee  bbaassiiss  ooff  tthhee  rreevvaalluuaatteedd  aammoouunnttss  aanndd  tthhee  

ddeepprreecciiaattiioonn  pprroovviiddeedd  oonn  tthhee  oorriiggiinnaall  aasssseett  ccoosstt  bbaassiiss..  
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77..  SSTTAAFFFF  CCOOSSTTSS  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

NNeett  wwaaggeess  
aanndd  ssaallaarriieess  112299,,440000  1177,,221122   112255,,774499 1166,,991155  112277,,665522 1166,,998800    112233,,994455  1166,,667733 

TTaaxx,,  ppeennssiioonn  
aanndd  hheeaalltthh  
ccoonnttrriibbuuttiioonnss  
ffrroomm  ppaayyrroollll  7788,,995522  1100,,550022   7722,,334411 99,,773311  7777,,999922 1100,,337744    7711,,443366  99,,660099 

EEmmppllooyyeerr’’ss  
ppeennssiioonn  aanndd  
hheeaalltthh  
ccoonnttrriibbuuttiioonnss  
oonn  ppaayyrroollll  4444,,772288  55,,994499   4455,,336666 66,,110033  4444,,228899 55,,889911    4444,,889999  66,,004400 

OOtthheerr  
eemmppllooyyeeee  
rreellaatteedd  ccoossttss  3399,,339977  55,,224400   3377,,112244 44,,999944  3399,,005577 55,,119955    3366,,885511  44,,995577 

  229922,,447777  3388,,990033   228800,,558800 3377,,774433  228888,,999900 3388,,444400    227777,,113311  3377,,227799 

  

TThhee  GGrroouupp  hhaadd  11..110077  eemmppllooyyeeeess  ((CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  11,,008888,,  AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  88  aanndd  OObbzzoorr  ppuuttoovvaannjjaa  

dd..oo..oo..  1111))  aatt  3311  DDeecceemmbbeerr  22001122  ((11,,112211  eemmppllooyyeeeess  aatt  3311  DDeecceemmbbeerr  22001111  --  NNoottee  3344))..  

  

SSttaaffff  ccoossttss  aarree  ddiissttrriibbuutteedd  aanndd  aallllooccaatteedd  iinn  pprrooffiitt  aanndd  lloossss  aaccccoouunntt  wwiitthhiinn  iitteemmss  ooff  ooppeerraattiinngg  ccoossttss  aaccccoorrddiinngg  ttoo  

IICCAAOO  mmeetthhooddoollooggyy..  

  

  

88..  FFIINNAANNCCIIAALL  IINNCCOOMMEE  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  
HHRRKK    
‘‘000000  

EEUURR  
‘‘000000 

 HHRRKK 
‘‘000000 

EEUURR 
‘‘000000 

 HHRRKK 
‘‘000000 

EEUURR    
‘‘000000    

HHRRKK 
‘‘000000 

EEUURR 
‘‘000000 

FFoorreeiiggnn  
eexxcchhaannggee  ggaaiinnss  9900,,335533  1122,,001188  116622,,225500 2211,,882255  9900,,331133 1122,,001144    116622,,118877 2211,,881177 

IInntteerreesstt  ggaaiinnss  11,,554488  220066  11,,331155 117777  11,,554444 220055    11,,331122 117777 

OOtthheerr  664433  8866  662244 8844  556644 7755    220022 2277 

  9922,,554444  1122,,331100  116644,,118899 2222,,008866  9922,,442211 1122,,229944    116633,,770011 2222,,002211 
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99..  FFIINNAANNCCIIAALL  EEXXPPEENNSSEE  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR    
‘‘000000   

HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

FFoorreeiiggnn  
eexxcchhaannggee  
lloosssseess  ((9900,,332255))  ((1122,,001155))    ((116666,,443366)) ((2222,,445566)) ((9900,,226622)) ((1122,,000066))    ((116666,,338822))  ((2222,,444499))

IInntteerreesstt  
eexxppeennssee  ((8899,,558855))  ((1111,,991166))    ((6644,,772233)) ((88..663388))  ((8899,,556622)) ((1111,,991133))    ((6644,,669955))  ((88,,663355)) 

OOtthheerr  ((22,,111177))  ((228822))    ((22,,005522)) ((227766))  ((22,,111177)) ((228822))    ((22,,005522))  ((227766)) 

  ((118822,,002277))  ((2244,,221133))    ((223333,,221111)) ((3311,,337700))  ((118811,,994411)) ((2244,,220011))    ((223333,,112299))  ((3311,,336600)) 
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1100..  IINNCCOOMMEE  TTAAXX  EEXXPPEENNSSEE  

  

TTaaxx  oonn  pprrooffiittss  eeaarrnneedd  iinn  CCrrooaattiiaa  iiss  ccaallccuullaatteedd  bbyy  aappppllyyiinngg  tthhee  rraattee  ooff  2200%%  ttoo  ttaaxxaabbllee  pprrooffiitt  ffoorr  tthhee  yyeeaarr..  

  

CCoommppaannyy  ddooeess  nnoott  hhaavvee  aannyy  ttaaxx  oobblliiggaattiioonn  ffoorr  ccuurrrreenntt  yyeeaarr  dduuee  ttoo  aaccccuummuullaatteedd  lloosssseess  ffrroomm  pprreevviioouuss  yyeeaarrss..    

  

SSuubbssiiddiiaarriieess  oobblliiggaattiioonnss  ffoorr  ttaaxx  oonn  pprrooffiitt  aarree  aass  ffoolllloowwss::  AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  HHRRKK  113300  tthhoouussaanndd,,  EEUURR  1177  

tthhoouussaanndd  ((22001111::  HHRRKK  110088  tthhoouussaanndd,,  EEUURR  1144  tthhoouussaanndd))  aanndd  OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo..  HHRRKK  5588  tthhoouussaanndd,,  EEUURR  88  

tthhoouussaanndd  ((22001111::  HHRRKK  116666  tthhoouussaanndd,,  EEUURR  2222  tthhoouussaanndd))..  

  

RReeccoonncciilliiaattiioonn  ffrroomm  aaccccoouunnttiinngg  pprrooffiitt  ttoo  ttaaxxaabbllee  pprrooffiitt  hhaass  nnoott  bbeeeenn  pprreesseenntteedd  sseeppaarraatteellyy  ffoorr  tthhee  ccoonnssoolliiddaatteedd  

aanndd  tthhee  sseeppaarraattee  ffiinnaanncciiaall  ssttaatteemmeennttss  dduuee  ttoo  tthhee  ffaacctt  tthhaatt  tthhee  mmaannaaggeemmeenntt  ooff  tthhee  CCoommppaannyy  bbeelliieevveess  tthhaatt  tthhee  

eeffffeecctt  ooff  tthhee  ssuubbssiiddiiaarriieess  iiss  nnoott  mmaatteerriiaall  ttoo  tthhee  uusseerrss  ooff  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss..  

  

TThhee  rreeccoonncciilliiaattiioonn  bbeettwweeeenn  tthhee  iinnccoommee  ttaaxx  aanndd  tthhee  pprrooffiitt  iinncclluuddeedd  iinn  tthhee  CCoommppaannyy’’ss  ssttaatteemmeenntt  ooff  

ccoommpprreehheennssiivvee  iinnccoommee  iiss  aass  ffoolllloowwss::  

  

  
CCrrooaattiiaa  

AAiirrlliinneess  dd..dd..      
CCrrooaattiiaa  

AAiirrlliinneess dd..dd..  

  22001122    22001111 

 
HHRRKK    
‘‘000000    

HHRRKK   
‘‘000000 

NNeett  ((lloossss))  bbeeffoorree  ttaaxx  ((448888,,116677))    ((7755,,554444)) 

NNoonn--ttaaxxaabbllee  iinnccoommee  ((772222))    ((224444)) 

TTrraaiinniinngg  iinncceennttiivveess  ((44,,224477))    ((44,,440000))

NNoonn--ddeedduuccttiibbllee  eexxppeennsseess  111199,,114455    22,,003377 

AAddjjuussttmmeenntt  ttoo  nnoonn--ddeedduuccttiibbllee  eexxppeennsseess --    -- 

TTaaxx  lloossss  ((337733,,999911))    ((7788,,115511)) 

TTaaxx  lloosssseess  bbrroouugghhtt  ffoorrwwaarrdd  ((553366,,338800))    ((445588,,222299)) 

TTaaxx  lloossss  eexxppiirreedd  22,,440000    -- 

LLoosssseess  uuttiilliisseedd  iinn  ccuurrrreenntt  ppeerriioodd  --    -- 

TTaaxx  lloossss  aavvaaiillaabbllee  ffoorr ccaarrrryy  ffoorrwwaarrdd  ((990077,,997711))    ((553366,,338800)) 
  

  

CCoommppaannyy’’ss  ttaaxx  lloosssseess  ccaarrrriieedd  ffoorrwwaarrdd  wwiillll  eexxppiirree  iinn  tthhee  yyeeaarrss  aass  iinn  tthhee  ttaabbllee  bbeellooww..  
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1100..  IINNCCOOMMEE  TTAAXX  EEXXPPEENNSSEE  ((CCOONNTTIINNUUEEDD))  

  

SSuubbssiiddiiaarriieess  ddoo  nnoott  hhaavvee  ttaaxx  lloosssseess  ttoo  ccaarrrryy  ffoorrwwaarrdd..  

  

    

TTaaxx  lloossss  
ccaarrrriieedd  

ffoorrwwaarrdd 

  TTaaxx  lloossss  
ccaarrrriieedd  

ffoorrwwaarrdd 

  TTaaxx  
bbeenneeffiitt  aatt  

2200%%  

  TTaaxx  
bbeenneeffiitt  aatt  

2200%% 

   
HHRRKK   
‘‘000000  

EEUURR   
‘‘000000 

 
HHRRKK    
‘‘000000    

EEUURR   
‘‘000000 

22001133  NNoott  mmoorree  tthhaann  11  yyeeaarr  ((ffrroomm  22000088)) 9922,,555533 1122,,226666 1188,,551111    22,,445533

22001144  NNoott  mmoorree  tthhaann  22  yyeeaarrss  ((ffrroomm  22000099)) 220022,,999955  2266,,990022  4400,,559999    55,,338800 

22001155  NNoott  mmoorree  tthhaann  33  yyeeaarrss  ((ffrroomm  22001100)) 116600,,228800  2211,,224422  3322,,005566    44,,224488 

22001166  NNoott  mmoorree  tthhaann  44  yyeeaarrss  ((ffrroomm  22001111)) 7788,,115522 1100,,335577 1155,,663300    22,,007711

22001177  NNoott  mmoorree  tthhaann  55  yyeeaarrss  ((ffrroomm  22001122)) 337733,,999911  4499,,556644  7744,,779988    99,,991133 

    990077,,997711  112200,,333311  118811,,559944    2244,,006655 
  

  

DDeeffeerrrreedd  ttaaxx  aasssseett  iinn  tthhee  aammoouunntt  ooff  HHRRKK  118811,,559944  tthhoouussaanndd,,  iinn  EEUURR  2244,,006655  tthhoouussaanndd  ((22001111::  HHRRKK  110077,,225566  

tthhoouussaanndd,,  iinn  EEUURR  1144,,224433  tthhoouussaanndd))  ssttaatteedd  aabboovvee  hhaass  nnoott  bbeeeenn  rreeccooggnniizzeedd  iinn  tthhee  CCoommppaannyy''ss  aaccccoouunnttss  dduuee  ttoo  

uunncceerrttaaiinnttyy  aass  ttoo  wwhheetthheerr  ssuuffffiicciieenntt  ffuuttuurree  ttaaxxaabbllee  iinnccoommee  wwiillll  bbee  aavvaaiillaabbllee  aaggaaiinnsstt  wwhhiicchh  tthhee  ttaaxx  lloosssseess  ccoouulldd  

bbee  uuttiilliisseedd..  TThhee  nnoonn--rreeccooggnniisseedd  ttaaxx  aasssseett  hhaass  bbeeeenn  ccaallccuullaatteedd  uussiinngg  tthhee  ttaaxx  rraattee  eennaacctteedd  aatt  tthhee  ssttaatteemmeenntt  ooff  

ffiinnaanncciiaall  ppoossiittiioonn  ddaattee  ooff  2200%%  ((22001111::  2200%%))..  
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1111..    IINNTTAANNGGIIBBLLEE  AASSSSEETTSS  

  

22001122  CCrrooaattiiaa  AAiirrlliinneess  GGrroouupp    CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  

  
HHRRKK 
‘‘000000  

EEUURR 
‘‘000000 

  HHRRKK    
‘‘000000    

EEUURR 
‘‘000000 

CCOOSSTT             

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001111  5500,,110099  66,,665544  4488,,991177    66,,449966 

AAddddiittiioonnss  33,,004466  440033  22,,992222    338877 

DDiissppoossaallss  ((337755))  ((5500))  ((337755))    ((5500)) 

FFxx  ddiiffffeerreenncceess  --  ((1133))  --    ((1133)) 

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001122  5522,,778800  66,,999944  5511,,446644    66,,882200 

AACCCCUUMMUULLAATTEEDD  AAMMOORRTTIIZZAATTIIOONN      

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001111  2299,,888811  33,,996677  2299,,443344    33,,990099 

CChhaarrggee  ffoorr  tthhee  yyeeaarr  66,,998800  992288  66,,992233    992211 

DDiissppoossaallss  ((666666)) ((8888)) ((666655))    ((8888))

FFxx  ddiiffffeerreenncceess  --  ((1111))  --    ((1122)) 

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001122  3366,,119955  44,,779966  3355,,669922    44,,773300 

NNEETT  BBOOOOKK  VVAALLUUEE      

AAtt  3311  DDeecceemmbbeerr  22001122  1166,,558855  22,,119988  1155,,777722    22,,009900 

AAtt  3311  DDeecceemmbbeerr  22001111  2200,,222288  22,,668877  1199,,448833    22,,558877 
  

  

22001111  CCrrooaattiiaa  AAiirrlliinneess  GGrroouupp    CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  

  
HHRRKK 
‘‘000000

EEUURR 
‘‘000000

  HHRRKK    
‘‘000000    

EEUURR 
‘‘000000

CCOOSSTT             

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001100  4466,,221122  66,,225577  4455,,226600    66,,112288 

AAddddiittiioonnss  77,,112277  994466  66,,888866    991144 

DDiissppoossaallss  ((33,,223300))  ((443344))  ((33,,223300))    ((443344)) 

FFxx  ddiiffffeerreenncceess  --  ((111155))  --    ((111122)) 

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001111  5500,,110099  66,,665544  4488,,991177    66,,449966 

AACCCCUUMMUULLAATTEEDD  AAMMOORRTTIIZZAATTIIOONN           

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001100  2299,,003311 33,,993311 2288,,662200    33,,887755

CChhaarrggee  ffoorr  tthhee  yyeeaarr  44,,008800  554499  44,,004444    554444 

DDiissppoossaallss  ((33,,223300))  ((443344))  ((33,,223300))    ((443344)) 

FFxx  ddiiffffeerreenncceess  -- ((7799)) --    ((7766))

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001111  2299,,888811  33,,996677  2299,,443344    33,,990099 

NNEETT  BBOOOOKK  VVAALLUUEE           

AAtt  3311  DDeecceemmbbeerr  22001111  2200,,222288  22,,668877  1199,,448822    22,,558877 

AAtt  3311  DDeecceemmbbeerr  22001100  1177,,118811  22,,332266  1166,,664400    22,,225533 
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1122..  CCOONNSSOOLLIIDDAATTEEDD  CCRROOAATTIIAA  AAIIRRLLIINNEESS  GGRROOUUPP  --  PPRROOPPEERRTTYY,,  PPLLAANNTT  AANNDD  EEQQUUIIPPMMEENNTT  

  

AAtt  3311  DDeecceemmbbeerr  22001122  

  

LLaanndd  aanndd  
bbuuiillddiinnggss  

  PPrrooppeerrttyy,, ppllaanntt aanndd 
eeqquuiippmmeenntt  iinn  

pprrooggrreessss 

  EEqquuiippmmeenntt aanndd 
ootthheerr  

  AAiirrccrraafftt   SSppaarree ppaarrttss,, GGSSEE 
aanndd  ttoooollss  

  TToottaall 

  
HHRRKK    
‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR    
‘‘000000  

CCOOSSTT  OORR  VVAALLUUAATTIIOONN      
3311  DDeecceemmbbeerr  22001111  8800,,554466  1100,,669966  1111,,114444 11,,448800  5599,,229955 77,,887722  22,,005544,,881166 227722,,886699  114411,,448822 1188,,778888  22,,334477,,228833 331111,,770055  
AAddddiittiioonnss  --  --  99,,119922 11,,221188  ((990077)) ((112200))  4444,,336666 55,,888800  1111,,334488 11,,550044  6633,,999999 88,,448822  
TTrraannssffeerrss  ffrroomm  pprrooppeerrttyy,,  
ppllaanntt  aanndd  eeqquuiippmmeenntt  iinn  
pprrooggrreessss  --  --  -- --  -- --  -- --  -- --  -- --  

DDiissppoossaallss  --  --  -- --  ((11,,662299)) ((221166))  ((443377,,773344)) ((5588,,001122))  ((44,,447733)) ((559933))  ((444433,,883366)) ((5588,,882211))  
FFxx  ddiiffffeerreenncceess  --  ((2211))  -- ((33))  -- ((1144))  -- ((555500))  -- ((3388))  -- ((662266))  
3311  DDeecceemmbbeerr  22001122  8800,,554466  1100,,667755  2200,,333366 22,,669955  5566,,775599 77,,552222  11,,666611,,444488 222200,,118877  114488,,335577 1199,,666611  11,,996677,,444466 226600,,774400  
  
AACCCCUUMMUULLAATTEEDD  
DDEEPPRREECCIIAATTIIOONN                       
3311  DDeecceemmbbeerr  22001111  2244,,229988  33,,222277  -- --  4411,,554499 55,,551155  11,,009999,,005511 114455,,994488  5555,,006688 77,,331133  11,,221199,,996666 116622,,000033  
CChhaarrggee  ffoorr  tthhee  yyeeaarr  33,,003344  440044  -- --  33,,330000 443399  110099,,556644 1144,,557744  77,,446688 999933  112233,,336666 1166,,441100  
DDiissppoossaallss  --  -- -- -- ((11,,662299)) ((222255)) ((6600,,338833)) ((88,,003322)) ((995566)) ((112277)) ((6622,,996688)) ((88,,338844))  
CCoorrrreeccttiioonn  ooff  aaccccuummuullaatteedd  
ddeepprreecciiaattiioonn  --  --  -- --  -- --  -- --  -- --  -- --  
FFxx  ddiiffffeerreenncceess  --  ((88))  -- --  -- ((11))  -- ((331188))  -- ((1188))  -- ((334455))  
3311  DDeecceemmbbeerr  22001122  2277,,333322  33,,662233 -- -- 4433,,222200 55,,772288 11,,114488,,223322 115522,,117722 6611,,558800 88,,116611  11,,228800,,336644 116699,,668844  
NNEETT  BBOOOOKK  VVAALLUUEE                    
3311  DDeecceemmbbeerr  22001122  5533,,221144  77,,005522  2200,,333366 22,,669955  1133,,553399 11,,779944  551133,,221166 6688,,001155  8866,,777777 1111,,550000  668877,,008822 9911,,005566  
3311  DDeecceemmbbeerr  22001111  5566,,224488  77,,446699  1111,,114444 11,,448800  1177,,774466 22,,335577  995555,,776655 112266,,992211  8866,,441144 1111,,447755  11,,112277,,331177 114499,,770022  
  

  

AAiirrccrraaffttss  aarree  ccaarrrriieedd  uunnddeerr  tthhee  rreevvaalluuaattiioonn  mmooddeell..  NNeett  bbooookk  vvaalluuee  ooff  tthhee  aaiirrccrraaffttss  aass  aatt  3311  DDeecceemmbbeerr  22001122  wwaass  iinn  tthhee  aammoouunntt  ooff  HHRRKK  551133,,221166  tthhoouussaanndd,,  iinn  EEUURR  6688,,001155  

tthhoouussaanndd  ((22001111::  HHRRKK  995577,,776655    tthhoouussaanndd,,  iinn  EEUURR  112266,,992211  tthhoouussaanndd))..  
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1122..  CCOONNSSOOLLIIDDAATTEEDD  CCRROOAATTIIAA  AAIIRRLLIINNEESS  GGRROOUUPP  --  PPRROOPPEERRTTYY,,  PPLLAANNTT  AANNDD  EEQQUUIIPPMMEENNTT  ((ccoonnttiinnuueedd))  

  

AAtt  3311  DDeecceemmbbeerr  22001111  

  

LLaanndd  aanndd  
bbuuiillddiinnggss  

  PPrrooppeerrttyy,, ppllaanntt aanndd 
eeqquuiippmmeenntt  iinn  

pprrooggrreessss 

  EEqquuiippmmeenntt aanndd 
ootthheerr  

  AAiirrccrraafftt   SSppaarree ppaarrttss,, GGSSEE 
aanndd  ttoooollss  

  TToottaall 

  
HHRRKK    
‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR    
‘‘000000  

CCOOSSTT  OORR  VVAALLUUAATTIIOONN      
3311  DDeecceemmbbeerr  22001100  8800,,554466  1100,,990066  1100,,004400 11,,335599  5577,,008855 77,,773300  22,,111155,,558800 228866,,446633  113377,,449911 1188,,661177  22,,440000,,774422 332255,,007755  
AAddddiittiioonnss  --  --  11,,229922 117722  33,,448855 446633  2222,,778811 33,,333344  1100,,552288 11,,339988  3388,,008866 55,,336677  
TTrraannssffeerrss  ffrroomm  pprrooppeerrttyy,,  
ppllaanntt  aanndd  eeqquuiippmmeenntt  iinn  
pprrooggrreessss  --  --  ((118888)) ((2255))  -- --  -- --  118888 2255  -- --  

DDiissppoossaallss  --  --  -- --  ((11,,227755)) ((116699))  ((8833,,554455)) ((1111,,440022))  ((66,,772255)) ((889933))  ((9911,,554455)) ((1122,,446644))  
FFxx  ddiiffffeerreenncceess  --  ((221100))  -- ((2266))  -- ((115522))  -- ((55,,552266))  -- ((335599))  -- ((66,,227733))  
3311  DDeecceemmbbeerr  22001111  8800,,554466  1100,,669966  1111,,114444 11,,448800  5599,,229955 77,,887722  22,,005544,,881166 227722,,886699  114411,,448822 1188,,778888  22,,334477,,228833 331111,,770055  
  
AACCCCUUMMUULLAATTEEDD  
DDEEPPRREECCIIAATTIIOONN                       
3311  DDeecceemmbbeerr  22001100  2211,,226644  22,,887799  -- --  3377,,772299 55,,110099  11,,006611,,444433 114433,,772266  4499,,334422 66,,668811  11,,116699,,777788 115588,,339955  
CChhaarrggee  ffoorr  tthhee  yyeeaarr  33,,003344  440088  -- --  44,,885599 665544  112211,,115533 1166,,229977  77,,110000 995555  113366,,114466 1188,,331144  
DDiissppoossaallss  --  -- -- -- ((11,,004433)) ((114400)) ((8833,,554455)) ((1111,,223388)) ((11,,559933)) ((221144)) ((8866,,118811)) ((1111,,559922))  
CCoorrrreeccttiioonn  ooff  aaccccuummuullaatteedd  
ddeepprreecciiaattiioonn  --  --  -- --  44 11  -- --  221199 2299  222233 3300  
FFxx  ddiiffffeerreenncceess  --  ((6600))  -- --  -- ((110088))  -- ((22,,883377))  -- ((113388))  -- ((33,,114433))  
3311  DDeecceemmbbeerr  22001111  2244,,229988  33,,222277  -- --  4411,,554499 55,,551155  11,,009999,,005522 114455,,994488  5555,,006688 77,,331133  11,,221199,,996666 116622,,000033  
NNEETT  BBOOOOKK  VVAALLUUEE                     
3311  DDeecceemmbbeerr  22001111  5566,,224488  77,,446699  1111,,114444 11,,448800  1177,,774466 22,,335577  995555,,776655 112266,,992211  8866,,441144 1111,,447755  11,,112277,,331177 114499,,770022  
3311  DDeecceemmbbeerr  22001100  5599,,228822  88,,002277  1100,,004400 11,,335599  1199,,335566 22,,662211  11,,005544,,113377 114422,,773377  8888,,114499 1111,,993366  11,,223300,,996644 116666,,668800  
  

  

AAiirrccrraaffttss  aarree  ccaarrrriieedd  uunnddeerr  tthhee  rreevvaalluuaattiioonn  mmooddeell..  NNeett  bbooookk  vvaalluuee  ooff  tthhee  aaiirrccrraaffttss  aass  aatt  3311  DDeecceemmbbeerr  22001111  wwaass  iinn  tthhee  aammoouunntt  ooff  HHRRKK  995555,,776655  tthhoouussaanndd,,  iinn  EEUURR  112266,,992211  

tthhoouussaanndd  ((22001100::  HHRRKK  11,,005544,,113388    tthhoouussaanndd,,  iinn  EEUURR  114422,,773377  tthhoouussaanndd))..  
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1122..11    CCRROOAATTIIAA  AAIIRRLLIINNEESS  dd..dd..  --  PPRROOPPEERRTTYY,,  PPLLAANNTT  AANNDD  EEQQUUIIPPMMEENNTT    

  

AAtt  3311  DDeecceemmbbeerr  22001122  

  

LLaanndd  aanndd  
bbuuiillddiinnggss  

  PPrrooppeerrttyy,, ppllaanntt 
aanndd  eeqquuiippmmeenntt  iinn  

pprrooggrreessss 

  EEqquuiippmmeenntt aanndd 
ootthheerr  

  AAiirrccrraafftt   SSppaarree ppaarrttss,, GGSSEE 
aanndd  ttoooollss  

  TToottaall 

  
HHRRKK    
‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR    
‘‘000000  

CCOOSSTT  OORR  VVAALLUUAATTIIOONN      
3311  DDeecceemmbbeerr  22001111  8800,,554455  1100,,669966  1111,,114433 11,,448800  5555,,554488 77,,337766  22,,005544,,881177 227722,,886699  114411,,448822 1188,,778888  22,,334433,,553355 331111,,220099  
AAddddiittiioonnss  --  --  99,,119922 11,,221199  ((997755)) ((112299))  4444,,336666 55,,888800  1111,,334488 11,,550044  6633,,993311 88,,447744  
TTrraannssffeerrss  ffrroomm  pprrooppeerrttyy,,  ppllaanntt  
aanndd  eeqquuiippmmeenntt  iinn  pprrooggrreessss  --  --  -- --  -- --  -- --  -- --  -- --  

DDiissppoossaallss  --  -- -- -- ((11,,669911)) ((222244)) ((443377,,773344)) ((5588,,001122)) ((44,,447733)) ((559933)) ((444433,,889988)) ((5588,,882299))  
FFxx  ddiiffffeerreenncceess  --  ((2222)) -- ((44))   ((1155))   ((554499))   ((3388))   ((662288))  
3311  DDeecceemmbbeerr  22001122  8800,,554455  1100,,667744  2200,,333355 22,,669955  5522,,888822 77,,000088  11,,666611,,444499 222200,,118888  114488,,335577 1199,,666611  11,,996633,,556688 226600,,222266  
  
AACCCCUUMMUULLAATTEEDD  
DDEEPPRREECCIIAATTIIOONN                       
3311  DDeecceemmbbeerr  22001111  2244,,229988  33,,222277  -- --  3388,,003366 55,,005511  11,,009999,,005511 114455,,994488  5555,,006688 77,,331133  11,,221166,,445533 116611,,553399  
CChhaarrggee  ffoorr  tthhee  yyeeaarr  33,,003344  440044  -- --  33,,222266 442299  110099,,556644 1144,,557744  77,,446688 999933  112233,,229922 1166,,440000  
DDiissppoossaallss  --  --  -- --  ((11,,669911)) ((222255))  ((6600,,338833)) ((88,,003322))  ((995566)) ((112277))  ((6633,,003300)) ((88,,338844))  
CCoorrrreeccttiioonn  ooff  aaccccuummuullaatteedd  
ddeepprreecciiaattiioonn  --  --  -- --  -- --  -- --  -- --  -- --  
FFxx  ddiiffffeerreenncceess  --  ((99))  -- --  -- ((1111))  -- ((331188))  -- ((1188))  -- ((335566))  
3311  DDeecceemmbbeerr  22001122  2277,,333322  33,,662222  -- --  3399,,557711 55,,224444  11,,114488,,223322 115522,,117722  6611,,558800 88,,116611  11,,227766,,771155 116699,,119999  

NNEETT  BBOOOOKK  VVAALLUUEE                    
3311  DDeecceemmbbeerr  22001122  5533,,221133  77,,005522  2200,,333355 22,,669955  1133,,331111 11,,776644  551133,,221177 6688,,001166  8866,,777777 1111,,550000  668866,,885533 9911,,002277  
3311  DDeecceemmbbeerr  22001111  5566,,224477  77,,446699  1111,,114433 11,,448800  1177,,551122 22,,332255  995555,,776666 112266,,992211  8866,,441144 1111,,447755  11,,112277,,008822 114499,,667700  
  

AAiirrccrraaffttss  aarree  ccaarrrriieedd  uunnddeerr  tthhee  rreevvaalluuaattiioonn  mmooddeell,,  NNeett  bbooookk  vvaalluuee  ooff  tthhee  aaiirrccrraaffttss  aass  aatt  3311  DDeecceemmbbeerr  22001122  wwaass  iinn  tthhee  aammoouunntt  ooff  HHRRKK  551133,,221177  tthhoouussaanndd,,  iinn  EEUURR  6688,,001166  

tthhoouussaanndd  ((22001111::  HHRRKK  995555,,776666  tthhoouussaanndd,,  iinn  EEUURR  112266,,992211  tthhoouussaanndd))..  
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1122..11  CCRROOAATTIIAA  AAIIRRLLIINNEESS  dd..dd..  --  PPRROOPPEERRTTYY,,  PPLLAANNTT  AANNDD  EEQQUUIIPPMMEENNTT  ((CCOONNTTIINNUUEEDD))  

  

AAtt  3311  DDeecceemmbbeerr  22001111  

  

LLaanndd  aanndd  
bbuuiillddiinnggss  

  PPrrooppeerrttyy,, ppllaanntt 
aanndd  eeqquuiippmmeenntt  iinn  

pprrooggrreessss 

  EEqquuiippmmeenntt aanndd 
ootthheerr  

  AAiirrccrraafftt   SSppaarree ppaarrttss,, GGSSEE 
aanndd  ttoooollss  

  TToottaall 

  
HHRRKK    
‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000 

EEUURR    
‘‘000000  

CCOOSSTT  OORR  VVAALLUUAATTIIOONN                     
3311  DDeecceemmbbeerr  22001100  8800,,554455  1100,,990066  1100,,003399 11,,335599  5533,,336666 77,,222266  22,,111155,,558811 228866,,446633  113377,,449911 1188,,661177  22,,339977,,002222 332244,,557711  
AAddddiittiioonnss  --  --  11,,229922 117722  33,,445577 445599  2222,,778811 33,,002266  1100,,552288 11,,339988  3388,,005588 55,,005555  
TTrraannssffeerrss  ffrroomm  pprrooppeerrttyy,,  ppllaanntt  
aanndd  eeqquuiippmmeenntt  iinn  pprrooggrreessss  --  --  ((118888))         ((2255))  -- --  -- --  118888 2255  -- --  

DDiissppoossaallss  --  --  -- --  ((11,,227755)) ((116699))  ((8833,,554455)) ((1111,,009944))  ((66,,772255)) ((889933))  ((9911,,554455)) ((1122,,115566))  
FFxx  ddiiffffeerreenncceess  --          ((221100))  -- ((2266))   ((114400))   ((55,,552266))   ((335599))   ((66,,226611))  
3311  DDeecceemmbbeerr  22001111  8800,,554455  1100,,669966  1111,,114433 11,,448800  5555,,554488 77,,337766  22,,005544,,881177 227722,,886699  114411,,448822 1188,,778888  22,,334433,,553355 331111,,220099  
  
AACCCCUUMMUULLAATTEEDD  
DDEEPPRREECCIIAATTIIOONN                       
3311  DDeecceemmbbeerr  22001100  2211,,226644  22,,887799  -- --  3344,,333333 44,,664488  11,,006611,,444433 114433,,772266  4499,,334422 66,,668811  11,,116666,,338822 115577,,993344  
CChhaarrggee  ffoorr  tthhee  yyeeaarr  33,,003344  440088  -- --  44,,774422 663388  112211,,115533 1166,,229977  77,,110000 995555  113366,,002299 1188,,229988  
DDiissppoossaallss  --  --  -- --  ((11,,004433)) ((114400))  ((8833,,554455)) ((1111,,223388))  ((11,,559933)) ((221144))  ((8866,,118811)) ((1111,,559922))  
CCoorrrreeccttiioonn  ooff  aaccccuummuullaatteedd  
ddeepprreecciiaattiioonn  --  --  -- --  44 11  -- --  221199 2299  222233 3300  
FFxx  ddiiffffeerreenncceess  --  ((6600))  -- --  -- ((9966))  -- ((22,,883377))  -- ((113388))  -- ((33,,113311))  
3311  DDeecceemmbbeerr  22001111  2244,,229988  33,,222277  -- --  3388,,003366 55,,005511  11,,009999,,005511 114455,,994488  5555,,006688 77,,331133  11,,221166,,445533 116611,,553399  

NNEETT  BBOOOOKK  VVAALLUUEE                     
3311  DDeecceemmbbeerr  22001111  5566,,224477  77,,446699  1111,,114433 11,,448800  1177,,551122 22,,332255  995555,,776655 112266,,992211  8866,,441144 1111,,447755  11,,112277,,008822 114499,,667700  
3311  DDeecceemmbbeerr  22001100  5599,,228811  88,,002277  1100,,003399 11,,335599  1199,,003333 22,,557788  11,,005544,,113388 114422,,773377  8888,,114499 1111,,993366  11,,223300,,664400 116666,,663377  
  

  

AAiirrccrraaffttss  aarree  ccaarrrriieedd  uunnddeerr  tthhee  rreevvaalluuaattiioonn  mmooddeell,,  NNeett  bbooookk  vvaalluuee  ooff  tthhee  aaiirrccrraaffttss  aass  aatt  3311  DDeecceemmbbeerr  22001111  wwaass  iinn  tthhee  aammoouunntt  ooff  HHRRKK  995555,,776655  tthhoouussaanndd,,  iinn  EEUURR  112266,,992211    

tthhoouussaanndd  ((22001100::  HHRRKK  11,,005544,,113388  tthhoouussaanndd,,  iinn  EEUURR  114422,,773377  tthhoouussaanndd))..  
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1122..11    CCRROOAATTIIAA  AAIIRRLLIINNEESS  dd..dd..  --  PPRROOPPEERRTTYY,,  PPLLAANNTT  AANNDD  EEQQUUIIPPMMEENNTT  ((CCOONNTTIINNUUEEDD))  

  

BBaasseedd  oonn  tthhee  vvaalluuaattiioonn  ooff  iinnddeeppeennddeenntt  aapppprraaiisseerrss  iinn  NNoovveemmbbeerr  22001122  tthhee  CCoommppaannyy  hhaass  ccaarrrriieedd  oouutt  rreevvaalluuaattiioonn  

ooff  ssiixx  ((66))  oowwnneedd  aaiirrccrraafftt,,  AAiirrbbuuss  ttyyppee,,  aass  ssppeecciiffiieedd  iinn  NNoottee  33  jj))  aanndd  33  uu))..  IItt  wwaass  ddeetteerrmmiinneedd  tthhee  iimmppaaiirrmmeenntt  iinn  tthhee  

ttoottaall  aammoouunntt  HHRRKK  337755,,336644,,  tthhoouussaanndd  ((EEUURR  4499,,774466  tthhoouussaanndd))..    IInn  tthhee  aammoouunntt  ooff  HHRRKK  7766,,443300  tthhoouussaanndd  ((EEUURR  

1100..112299  tthhoouussaanndd)),,  wwaass  ffuullllyy  uusseedd  tthhee  rreevvaalluuaattiioonn  rreesseerrvvee..  TThhee  rreemmaaiinniinngg  aammoouunntt  ooff  aann  iimmppaaiirrmmeenntt  lloossss,,  aabboovvee  

tthhee  lleevveell  ooff  rreevvaalluuaattiioonn  rreesseerrvvee,,  iinn  tthhee  aammoouunntt  ooff  HHRRKK  229988,,993344  tthhoouussaanndd  ((EEUURR  3399  661177  tthhoouussaanndd)),,  wwaass  cchhaarrggeedd  

tthhee  pprrooffiitt  aanndd  lloossss  aaccccoouunntt..  
  

TThhee  AAiirrbbuuss,,  DDaasshh  88--QQ440000  aanndd  AATTRR  4422  ssppaarree  ppaarrttss  aarree  ssttaatteedd  aatt  ccoosstt  aanndd  ddeepprreecciiaatteedd  oovveerr  tthhee  eessttiimmaatteedd  uusseeffuull  

lliiffee  ooff  tthhee  aaiirrccrraafftt  ttoo  wwhhiicchh  tthheeyy  rreeffeerr..  GGrroouunndd  SSeerrvviiccee  EEqquuiippmmeenntt  ((““GGSSEE””))  aanndd  ttoooollss  aarree  ssttaatteedd  aatt  ccoosstt  aanndd  

ddeepprreecciiaatteedd  oovveerr  1166,,66  yyeeaarrss..  

  

TThhee  ccoosstt  ooff  ""1122--yyeeaarr  cchheecckk""  iiss  aammoorrttiizzeedd  aatt  rraattee  ooff  88,,3333%%  ((22001111  --  88,,3333%%))  aanndd  ""66--yyeeaarr  cchheecckk""  iiss  aammoorrttiizzeedd  aatt  

rraattee  ooff  1166,,6677%%  ((22001111  --  1166,,6677%%))..  

  

TThhee  CCoommppaannyy  hheelldd  dduurriinngg  22001122  uunnddeerr  ooppeerraattiinngg  lleeaassee  oonnee  AAiirrbbuuss  332200  aanndd  ssiixx  DDaasshh  88--QQ440000..  AAiirrbbuuss  332200  wwaass  

rreenntteedd  iinn  DDeecceemmbbeerr  22000088  uunnttiill  DDeecceemmbbeerr  22001133..  TThhee  mmoonntthhllyy  lleeaassee  ppaayymmeenntt  iiss  UUSSDD  220066  tthhoouussaanndd..  

  

FFoorr  DDaasshh  88--QQ440000  tthhee  CCoommppaannyy  hhaass  ttaakkeenn  oobblliiggaattiioonn  ooff  aann  aavveerraaggee  mmoonntthhllyy  lleeaassee  ppaayymmeenntt  ppeerr  aaiirrccrraafftt  iinn  tthhee  

aammoouunntt  ooff  EEUURR  113311  tthhoouussaanndd  aanndd  UUSSDD  2266  tthhoouussaanndd..  

  

OOvveerrhhaauull  eexxppeennsseess  oonn  aaiirrccrraafftt  aarree  aaccccrruueedd  uupp  ttoo  tthhee  ppooiinntt  ooff  mmaaiinntteennaannccee..  

  

FFlleeeett  aatt  3311  DDeecceemmbbeerr  22001122         

           

AAiirrccrraafftt  ttyyppee  oowwnneerrsshhiipp  nnuummbbeerr 
AAlllloowwaannccee ffoorr 
rreessiidduuaall vvaalluuee 

EEssttiimmaatteedd  
uusseeffuull lliiffee  

PPlleeddggeedd aass aa 
ccoollllaatteerraall 

        
AAiirrbbuuss  AA331199    oowwnneedd  bbyy  CCoommppaannyy 22 YYeess 2200 NNoo 
AAiirrbbuuss  AA331199    oowwnneedd  bbyy  CCoommppaannyy 22 YYeess 2200 YYeess 
AAiirrbbuuss  AA332200  oowwnneedd  bbyy  CCoommppaannyy 11 YYeess 2200 YYeess 
AAiirrbbuuss  AA332200  oowwnneedd  bbyy  CCoommppaannyy 11 YYeess 2200 NNoo 
AAiirrbbuuss  AA332200  ooppeerraattiinngg  lleeaassee  11 -- -- NNoo 
DDaasshh  88--QQ440000  ooppeerraattiinngg  lleeaassee  66 -- -- NNoo 

TToottaall      1133      
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1133..  IINNVVEESSTTMMEENNTTSS  IINN  SSUUBBSSIIDDIIAARRIIEESS  AANNDD  AASSSSOOCCIIAATTEEDD  CCOOMMPPAANNIIEESS  

  

    22001122  22001111  22001122   22001111   

NNaammee  ooff  tthhee  
ccoommppaannyy  

MMaaiinn  
aaccttiivviittyy  

CCrrooaattiiaa  
AAiirrlliinneess  
GGrroouupp 

  CCrrooaattiiaa  
AAiirrlliinneess  
GGrroouupp 

  CCrrooaattiiaa  
AAiirrlliinneess  dd..dd..  

  CCrrooaattiiaa  
AAiirrlliinneess  dd..dd..  

%%   

  
  HHRRKK    

‘‘000000  
EEUURR   
‘‘000000 

 HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

 HHRRKK   
‘‘000000 

EEUURR    
‘‘000000 

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

 

OObbzzoorr  
ppuuttoovvaannjjaa  
dd..oo..oo..  

TToouurriissmm  

--  -- 

  

-- -- 

  

11,,002200 113333 

  

11,,002200  113333 110000 

AAmmaaddeeuuss  
CCrrooaattiiaa  dd..dd..  

MMaarrkkeettiinngg  
sseerrvviicceess  --  -- 

  
-- -- 

  
119900 2255 

  
119900  2255 9955 

PPlleessoo  pprriijjeevvoozz  
dd..oo..oo..  

PPaasssseennggeerr  
ttrraannssppoorrtt  44,,991199  667788 

  
55,,005500 669955 

  
33,,990000 552244 

  
33,,990000  552244 5500 

    44,,991199  667788  55,,005500 669955  55,,111100 668822   55,,111100  668822  
  

AAllll  tthhrreeee  ccoommppaanniieess  aarree  iinnccoorrppoorraatteedd  iinn  tthhee  RReeppuubblliicc  ooff  CCrrooaattiiaa..  TThhee  ppeerrcceennttaaggeess  aabboovvee  rreeffeerr  ttoo  ppeerrcceennttaaggee  

oowwnneerrsshhiipp  aanndd  vvoottiinngg  rriigghhttss..  PPlleessoo  pprriijjeevvoozz  dd..oo..oo..  iiss  aassssoocciiaatteedd  ccoommppaannyy  nnoott  ffuullllyy  ccoonnttrroolllleedd  bbyy  CCoommppaannyy,,  aass  

oowwnneedd  bbyy  ZZrraaččnnaa  lluukkaa  ZZaaggrreebb  dd..dd..  aanndd  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  eeqquuaallllyy  ((5500%%::  5500%%))..  IInn  tthhee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  

ssttaatteemmeennttss  tthhee  GGrroouupp  rreeppoorrttss  iittss  iinntteerreessttss  iinn  PPlleessoo  pprriijjeevvoozz  dd..oo..oo..  uussiinngg  tthhee  eeqquuiittyy  mmeetthhoodd  ooff  aaccccoouunnttiinngg  aanndd  iinn  

tthhee  sseeppaarraattee  ffiinnaanncciiaall  ssttaatteemmeennttss  ooff  tthhee  CCoommppaannyy  tthhee  iinntteerreesstt  iiss  aaccccoouunntteedd  ffoorr  aatt  ccoosstt..  

  

  

1144..  DDEEPPOOSSIITTSS  

  

  22001122  22001111 22001122   22001111

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

 HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

 HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

DDeeppoossiittss  iinn  
PPBBZZ  aanndd  
ZZAABBAA  ffoorr  
llooaannss  ooff  
eemmppllooyyeeeess  55,,772288  775588  

  

66,,222200 882266 

  

55,,772288 775599  

  

66,,222200  882266 

OOtthheerr  
ddeeppoossiittss  775533  110000  

  
775522 110000 

  
771133 9944  

  
771144  9955 

  66,,448811  885588    66,,997722 992266   66,,444411 885533    66,,993344  992211
  

  

IInntteerreesstt  rraatteess  oonn  tthhee  lloonngg--tteerrmm  ddeeppoossiittss  ffoorr  ssppeecciiffiieedd  ppuurrppoossee  llooaannss  iinn  PPBBZZ  aarree  00..55--00..7755%%  aanndd  iinn  ZZAABBAA  iiss  00%%..
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1155..  AAVVAAIILLAABBLLEE  FFOORR  SSAALLEE  IINNVVEESSTTMMEENNTTSS  

  

  
SShhaarree  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  aanndd  

tthhee GGrroouupp   CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  aanndd  
tthhee  GGrroouupp 

    22001122 22001111  

    HHRRKK   
‘‘000000 

EEUURR   
‘‘000000  

HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

HHrrvvaattsskkaa  ppooššttaannsskkaa  
bbaannkkaa    00,,1188  %%  11,,770033 222299  11,,770033  222299 

          
  

1166..  NNOONN--CCUURRRREENNTT  RREECCEEIIVVAABBLLEESS  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

 HHRRKK   
‘‘000000

EEUURR   
‘‘000000

 HHRRKK   
‘‘000000

EEUURR    
‘‘000000  

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000

LLoonngg--tteerrmm  
ddeeppoossiittss    2266,,886688  33,,556611  

  
3377,,559944 44,,999922 

  
2266,,886688 33,,556611  

  
3377,,559944  44,,999922 

LLoonngg--tteerrmm  
aaddvvaanncceess  4433,,331155  55,,774400  

  
4444,,002200 55,,884466 

  
4433,,331155 55,,774400  

  
4444,,002200  55,,884466 

RReecceeiivvaabblleess  
ffoorr  ssoolldd  ffllaattss  559999  7799  

  
770099 9944 

  
559999 7799  

  
770099  9944 

LLooaannss  ttoo  
eemmppllooyyeeeess  ffoorr  
ttrraaiinniinngg  --  --  

  

-- -- 

  

-- --  

  

--  -- 

LLoonngg--tteerrmm  
rreecceeiivvaabblleess  
ffoorr  hhoouussiinngg  550000  6666  

  

550000 6666 

  

550000 6666  

  

550000  6666 

  7711,,228822  99,,444466   8822,,882233 1100,,999988  7711,,228822 99,,444466    8822,,882233  1100,,999988 
  

  

TThhee  ppaarrtt  ooff  lloonngg--tteerrmm  ddeeppoossiittss  iinn  tthhee  aammoouunntt  ooff  HHRRKK  1122,,991188  tthhoouussaanndd,,  iinn  tthhee  EEUURR  11,,771122  tthhoouussaanndd  ((22001111::  HHRRKK  

2233,,225544  tthhoouussaanndd,,  EEUURR  33,,008888  tthhoouussaanndd))  rreepprreesseennttss  aa  ddeeppoossiitt  wwiitthh  LLuufftthhaannssaa  TTeecchhnniikk  ffoorr  rreeppaaiirrss  aanndd  

mmaaiinntteennaannccee  ooff  AAiirrbbuuss  aaiirrccrraafftt..  TThhee  aammoouunntt  ooff  tthhee  ddeeppoossiitt  hhaass  bbeeeenn  ppaaiidd  ttoo  LLuufftthhaannssaa  TTeecchhnniikk  oonn  aa  mmoonntthhllyy  

bbaassiiss  ssiinnccee  11999988..  IInn  22001122  iinntteerreesstt  iinnccoommee  rreeccoorrddeedd  bbyy  tthhee  CCoommppaannyy  iinn  rreessppeecctt  ooff  tthhee  ddeeppoossiitt  aammoouunntteedd  EEUURR  

6600  tthhoouussaanndd  ((HHRRKK  445522  tthhoouussaanndd));;  ((22001111::  EEUURR  5533  tthhoouussaanndd,,  HHRRKK  339988  tthhoouussaanndd))  aanndd  UUSSDD  1122  tthhoouussaanndd  ((HHRRKK  

6666  tthhoouussaanndd));;  ((22001111::  UUSSDD  2211  tthhoouussaanndd,,  HHRRKK  111199  tthhoouussaanndd)),,  bbaasseedd  oonn  tthhee  iinntteerreesstt  ccaallccuullaattiioonn  rreecceeiivveedd  ffrroomm  

LLuufftthhaannssaa  TTeecchhnniikk  aatt  aann  aannnnuuaall  iinntteerreesstt  rraattee  ooff  33..55%%..  

  

TThhee  aammoouunntt  ooff  HHRRKK  4433,,331155  tthhoouussaanndd,,  EEUURR  55,,774400  tthhoouussaanndd  ((22001111::  HHRRKK  4444,,002200  tthhoouussaanndd,,  EEUURR  55,,884466  

tthhoouussaanndd)),,  rreeffeerrss  ttoo  aaddvvaannccee  ppaayymmeenntt  ttoo  AAiirrbbuuss  IInndduussttrriiee  ffoorr  ppuurrcchhaassee  ooff  ffoouurr  nneeww  aaiirrccrraafftt  ttyyppee  AA331199  aaccccoorrddiinngg  

ttoo  AAiirrbbuuss  IInndduussttrriiee  ssaalleess  pprrooppoossaall  aanndd  aannnneexx  ssiiggnneedd  bbeettwweeeenn  CCrrooaattiiaa  AAiirrlliinneess  aanndd  AAiirrbbuuss  IInndduussttrriiee..  
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1166..  NNOONN--CCUURRRREENNTT  RREECCEEIIVVAABBLLEESS  ((CCOONNTTIINNUUEEDD))  

  

LLoonngg--tteerrmm  rreecceeiivvaabblleess  ffoorr  hhoouussiinngg  iinn  tthhee  aammoouunntt  ooff  HHRRKK  559999  tthhoouussaanndd,,  EEUURR  7799  tthhoouussaanndd  ((iinn  22001111::  HHRRKK  770099  

tthhoouussaanndd,,  EEUURR  9944  tthhoouussaanndd))  rreellaattee  ttoo  3322  ffllaattss  ssoolldd  ttoo  tthhee  eemmppllooyyeeeess  ooff  tthhee  CCoommppaannyy..  TThhee  dduuee  ddaatteess  rraannggee  

ffrroomm  1166  ttoo  3300  yyeeaarrss  wwiitthh  aann  aannnnuuaall  iinntteerreesstt  ooff  11%%  aaccccoorrddiinngg  ttoo  tthhee  LLaaww  oonn  SSaallee  ooff  PPuubblliiccllyy  OOwwnneedd  FFllaattss  wwiitthh  

TTeennaannccyy  RRiigghhttss  ((NNaattiioonnaall  GGaazzeettttee  4433//9922))..  

  

IInn  tthhee  ooppiinniioonn  ooff  tthhee  BBooaarrdd,,  tthhee  ccaarrrryyiinngg  aammoouunnttss  ooff  lloonngg--tteerrmm  rreecceeiivvaabblleess  aapppprrooxxiimmaattee  tthheeiirr  ffaaiirr  vvaalluueess..  

  

  

1177..  IINNVVEENNTTOORRIIEESS  

  

  

22001122..  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  

  22001111..  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 

  22001122..  
CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  22001111..  
CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  
HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

                 

SSppaarree  ppaarrttss  4433,,554477  55,,777711  3377,,116666 44,,993355  4433,,447766 55,,776622    3377,,116666  44,,993355 

CCaatteerriinngg,,  ssuupppplliieess  
aanndd  ootthheerr  55,,559955  774422 

  
66,,666666 888855 

  
55,,559955 774422  

  
66,,666666  888855 

  4499,,114422  66,,551133 4433,,883322 55,,882200 4499,,007711 66,,550044    4433,,883322  55,,882200
  

  

SSppaarree  ppaarrttss  aarree  rreeccooggnniisseedd  aass  ccoosstt  wwhheenn  ppuutt  iinn  uussee,,  wwhhiillee  rroottaabbllee  ssppaarree  ppaarrttss  aarree  iinncclluuddeedd  iinn  pprrooppeerrttyy,,  ppllaanntt  

aanndd  eeqquuiippmmeenntt..  

  

  

1188..  OOTTHHEERR  FFIINNAANNCCIIAALL  AASSSSEETTSS  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

 HHRRKK   
‘‘000000

EEUURR   
‘‘000000

 HHRRKK   
‘‘000000

EEUURR    
‘‘000000

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000

                   

DDeeppoossiittss  aanndd  
llooaannss  
rreecceeiivvaabbllee  33,,337700  444477  

  

33,,662222 448811 

  

33,,337700 444477 

  

33,,662222  448811 

CChheeqquueess  114477  1199    8833 1122  44 --   44  11 

  33,,551177  446666    33,,770055 449933  33,,337744 444477   33,,662266  448822 
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1188..    OOTTHHEERR  FFIINNAANNCCIIAALL  AASSSSEETTSS  ((CCOONNTTIINNUUEEDD))  

  
DDeeppoossiittss  aatt  3311  DDeecceemmbbeerr  22001122  aarree  aass  ffoolllloowwss::  

  

FFiinnaanncciiaall  iinnssttiittuuttiioonn  

AAnnnnuuaall  
iinntteerreesstt  

rraattee  

IInn  
tthhoouussaannddss  
ooff  oorriiggiinnaall  
ccuurrrreennccyy 

CCuurrrreennccyy  22001122  22001122  22001111  22001111  

DDeeppoossiittss::      
HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

HHRRKK   
‘‘000000  

EEUURR   
‘‘000000 

DDrreessddnneerr  BBaannkk  AA,,GG,,    11,,0000  7755 EEUURR 556677 7755  556666  7755

AARRCC  UUSS  --  110033 UUSSDD 559922 7788  996677  112288 

UUSS  BBaannkk  --  2211 UUSSDD 111177 1166  663399  8855 

OOtthheerr  --  -- VVaarriioouuss 22,,009944 227788  11,,445500  119933

BBaallaannccee  aass  aatt  3311  DDeecceemmbbeerr    
CCrrooaattiiaa  AAiirrlliinneess  dd..dd..      33,,337700 444477  33,,662222  

 
  

448811 
  
  

TThhee  aammoouunntt  ooff  HHRRKK  556677  tthhoouussaanndd  ((7755  tthhoouussaanndd  EEUURR))  iiss  sshhoorrtt--tteerrmm  ddeeppoossiitt  aatt  DDrreessddnneerr  BBaannkk  ppaaiidd  ffoorr  BBaannkk  

gguuaarraanntteeeess  iissssuueedd  ttoo  CCoommppaannyy’’ss  ssuupppplliieerrss..  

  

TThhee  aammoouunnttss  pprreesseenntteedd  iinn  tthhee  ttaabbllee  aabboovvee  rreepprreesseenntt  tthhee  ffaaiirr  vvaalluuee  ooff  tthhee  ffiinnaanncciiaall  aasssseett  aass  aatt  3311  DDeecceemmbbeerr  

22001122  aanndd  3311  DDeecceemmbbeerr  22001111..  

  

  
  
1199..  AACCCCOOUUNNTTSS  RREECCEEIIVVAABBLLEE  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

DDoommeessttiicc  
aaccccoouunnttss  
rreecceeiivvaabbllee  2266,,443322  33,,550033  

  

4411,,229922 55,,448844 

  

2244,,221111 33,,220099  

  

3399,,553322  55,,225500 

FFoorreeiiggnn  
aaccccoouunnttss  
rreecceeiivvaabbllee  7755,,338899  99..999911  

  

5566,,559977 77,,551166 

  

7744,,443344 99,,886655  

  

5555,,555555  77,,337777 

AAlllloowwaannccee  ffoorr  
ddoouubbttffuull  
rreecceeiivvaabblleess  ((1100,,885500))  ((11,,443388))  

  

((99,,002299)) ((11,,119999))

  

((1100,,667755)) ((11,,441155))  

  

((88,,773399))  ((11,,116600))

  9900,,997711  1122,,005566    8888,,886600 1111,,880011   8877,,997700 1111,,665599    8866,,334488  1111,,446677 
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1199..  AACCCCOOUUNNTTSS  RREECCEEIIVVAABBLLEE  ((CCOONNTTIINNUUEEDD))  

  

TTaabblleess  bbeellooww  pprreesseenntt  cchhaannggeess  iinn  aalllloowwaannccee  ffoorr  ddoouubbttffuull  rreecceeiivvaabblleess  iinn  yyeeaarrss  22001122  aanndd  22001111::  

  

  22001122  22001122 

 CCrrooaattiiaa AAiirrlliinneess GGrroouupp  CCrrooaattiiaa  AAiirrlliinneess dd..dd.. 

AAlllloowwaannccee  ffoorr  ddoouubbttffuull  rreecceeiivvaabblleess  
HHRRKK   
‘‘000000 

EEUURR   
‘‘000000  

HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

BBaallaannccee  aatt  11  JJaannuuaarryy  22001122  99,,002299 11,,119999  88,,773399  11,,116600 
IInnccrreeaassee  22,,779922 337700 22,,557700  334411
DDeeccrreeaassee  ((119988)) ((2266))  ((119988))  ((2266)) 
BBaadd  ddeebbttss  wwrriittee--ooffff  ((779999)) ((110066))  ((446622))  ((6611)) 
EExxcchhaannggee  ddiiffffeerreenncceess 2266 11  2266  11 

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001122  1100,,885500 11,,443388  1100,,667755  11,,441155 
        
        
  22001111  22001111 

 CCrrooaattiiaa AAiirrlliinneess GGrroouupp   CCrrooaattiiaa  AAiirrlliinneess dd..dd.. 

AAlllloowwaannccee  ffoorr  ddoouubbttffuull  rreecceeiivvaabblleess  
HHRRKK   
‘‘000000 

EEUURR   
‘‘000000  

HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

BBaallaannccee  aatt  11  JJaannuuaarryy  22001111  66,,664499 990000  66,,336611  886611 
IInnccrreeaassee  22,,993399 339900  22,,993399  339900 
DDeeccrreeaassee  ((337700)) ((4499)) ((337700))  ((4499))
BBaadd  ddeebbttss  wwrriittee--ooffff  ((337799)) ((5500))  ((337799))  ((5500)) 
EExxcchhaannggee  ddiiffffeerreenncceess 119900 88  118888  88 

BBaallaannccee  aatt  3311  DDeecceemmbbeerr  22001111  99,,002299 11,,119999  88,,773399  11,,116600 
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2200..  OOTTHHEERR  RREECCEEIIVVAABBLLEESS  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

VVAATT  
rreecceeiivvaabbllee  nneett  555544  7733  

  
116677 2222 

  
444433 5599  

  
1188  22 

RReecceeiivvaabblleess  
ffrroomm  
eemmppllooyyeeeess  337711  4499  

  

331111 4411 

  

335544 4477  

  

228844  3388 

RReecceeiivvaabblleess  
ffrroomm  tthhee  SSttaattee  110055,,558822  1133,,999922  

  
7755,,116666 99,,998822 

  
110055,,447788 1133,,997799  

  
7755,,004477  99,,996666 

DDiivviiddeennddss  aanndd  
pprrooffiitt  sshhaarree  
rreecceeiivvaabbllee  --  --  

  

-- -- 

  

550055 6677  

  

228899  3388 

RReecceeiivvaabblleess  
ffoorr  aaddvvaanncceess    1100,,661188  11,,440088  

  
88,,114477 11,,008822

  
1100,,558800 11,,440022  

  
88,,113366  11,,008800

SShhoorrtt--tteerrmm  
llooaannss  
rreecceeiivvaabblleess  --  --  

  

44 11 

  

-- --  

  

44  11 

  111177,,112255  1155,,552222    8833,,779955 1111,,112288   111177,,336600 1155,,555544    8833,,777788  1111,,112255
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2211..  CCAASSHH  AANNDD  CCAASSHH  EEQQUUIIVVAALLEENNTTSS  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..
  CCrrooaattiiaa  

AAiirrlliinneess dd..dd..

  
HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

  HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

SShhoorrtt--tteerrmm  ddeeppoossiittss  11,,775599  223333 
  

77,,557799 11,,000066 
  

11,,775599 223344  
  

77,,557799 11,,000066 

GGyyrroo  aaccccoouunntt  1188,,005500  22,,339922 33,,770022 449922 1166,,442299 22,,117777    11,,997700 226622

FFoorreeiiggnn  ccuurrrreennccyy  
aaccccoouunnttss  1177,,114433  22,,227722 

  
1133,,995500 11,,885533 

  
1155,,776655 22,,008899  

  
1122,,447799 11,,665577 

FFoorreeiiggnn  ccuurrrreennccyy  
ppeettttyy  ccaasshh  110055  1144 

  
8833 1111 

  
110055 1144  

  
8833 1111 

PPeettttyy  ccaasshh  5588  88  4422 55  3388 55    3322 44 

  3377,,111155  44,,991199   2255,,335566 33,,336677   3344,,009966 44,,551199    2222,,114433 22,,994400
  

  

  

2222..  PPRREEPPAAIIDD  EEXXPPEENNSSEESS    

  

  22001122  22001111 22001122   22001111

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  
HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

 HHRRKK   
‘‘000000 

EEUURR   
‘‘000000 

 HHRRKK   
‘‘000000 

EEUURR    
‘‘000000  

  HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

PPrreeppaaiidd  
eexxppeennsseess  3366,,111111  44,,778855  

  
2255,,005533 33,,332277 

  
3366,,006677 44,,778800  

  
2244,,999966  33,,331199 

AAccccrruueedd  
iinnccoommee  1111,,009966  11,,447711  

  
88,,554466 11,,113355 

  
1111,,009977 11,,447700  

  
88,,554466  11,,113355 

  4477,,220077  66,,225566   3333,,559999 44,,446622  4477,,116644 66,,225500    3333,,554422  44,,445544 
  
  
  
TThhee  mmoosstt  ssiiggnniiffiiccaanntt  ppaarrtt  ooff  pprreeppaaiidd  eexxppeennsseess  iinncclluuddee  aammoouunnttss  ffoorr::  ppiilloott  ttrraaiinniinngg  eexxppeennsseess  iinn  tthhee  aammoouunntt  ooff  

HHRRKK  330055  tthhoouussaanndd,,  EEUURR  4400  tthhoouussaanndd  ((22001111::  HHRRKK  11,,442211  tthhoouussaanndd,,    EEUURR  118899  tthhoouussaanndd)),,  llooaann  rreeffiinnaanncciinngg  ccoosstt  

iinn  tthhee  aammoouunntt  ooff  HHRRKK  33,,667722  tthhoouussaanndd,,  EEUURR  448877  tthhoouussaanndd  ((22001111::  HHRRKK  55,,441122  tthhoouussaanndd,,  EEUURR  771199  tthhoouussaanndd)),,  

aanndd  pprreeppaaiidd  eexxppeennsseess  ttoo  ssuupppplliieerrss  iinn  tthhee  aammoouunntt  ooff  HHRRKK  3322,,009900  tthhoouussaanndd,,  EEUURR  44,,225533  tthhoouussaanndd  ((22001111::  HHRRKK  

1188,,116622  tthhoouussaanndd,,  EEUURR  22,,441111  tthhoouussaanndd))..  
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2233..  IISSSSUUEEDD  CCAAPPIITTAALL  

  

PPuurrssuuaanntt  ttoo  tthhee  DDeecciissiioonn  ooff  tthhee  GGoovveerrnnmmeenntt  ooff  tthhee  RReeppuubblliicc  ooff  CCrrooaattiiaa  oonn  tthhee  ccoonnvveerrssiioonn  ooff  ddeebbtt  iinnttoo  eeqquuiittyy,,  

tthhee  GGeenneerraall  aasssseemmbbllyy  ooff  tthhee  CCoommppaannyy,,  aatt  iittss  mmeeeettiinngg  hheelldd  oonn  2277  DDeecceemmbbeerr  22001122  hhaass  aaddoopptteedd  aa  ddeecciissiioonn  oonn  

tthhee  iinnccrreeaassee  ooff  sshhaarree  ccaappiittaall  ffoorr  tthhee  aammoouunntt  ooff  886622,,222288  tthhoouussaanndd  aanndd  aass  aatt  3311  DDeecceemmbbeerr  22001122  tthhee  ssuubbssccrriibbeedd  

ccaappiittaall  aammoouunnttss  ttoo  HHRRKK  11,,885522,,220033  tthhoouussaanndd..  SShhaarree  ccaappiittaall  iinnccrreeaassee  iinn  tthhee  bbaallaannccee  sshheeeett  ooff  tthhee  CCoommppaannyy  wwaass  

ccaarrrriieedd  oouutt  oonn  tthhee  ddaayy  ooff  rreeggiissttrraattiioonn  iinn  tthhee  CCoouurrtt  rreeggiisstteerr,,  oonn  2288  DDeecceemmbbeerr  22001122..  

  

DDuurriinngg  22001111  tthheerree  wweerree  nnoo  cchhaannggeess  iinn  ppaaiidd--iinn  iissssuueedd  ccaappiittaall  aanndd  iitt  aammoouunntteedd  ttoo  HHRRKK  998899,,997755  tthhoouussaanndd  ((EEUURR  

113311,,115500  tthhoouussaanndd))..  

  

AAss  aatt  3311  DDeecceemmbbeerr  tthhee  oowwnneerrsshhiipp  ssttrruuccttuurree  ooff  tthhee  CCoommppaannyy  wwaass  aass  ffoolllloowwss::  

  

22001122  

SShhaarreehhoollddeerrss  NNuummbbeerr  ooff  
sshhaarreess  

    HHRRKK  
‘‘000000  

  %%  

GGoovveerrnnmmeenntt  AAsssseett  MMaannaaggeemmeenntt  AAggeennccyy  
((GGAAMMAA))  ffoorr  RReeppuubblliicc  ooff  CCrrooaattiiaa  99,,007744,,008800  11,,881144,,881166   9977..9988

GGoovveerrnnmmeenntt  AAsssseett  MMaannaaggeemmeenntt  AAggeennccyy  
((GGAAMMAA))  ffoorr  SSttaattee  AAggeennccyy  ffoorr  DDeeppoossiitt  IInnssuurraannccee  
aanndd  BBaannkk  RReehhaabbiilliittaattiioonn  111100,,558844  2211,,331155   11..1155

OOtthheerrss  110011,,994499  1166,,007722   00..8877

99,,228866,,661133  11,,885522,,220033   110000..0000
  
  
  
22001111  

SShhaarreehhoollddeerrss  NNuummbbeerr  ooff  
sshhaarreess  

  HHRRKK  
‘‘000000  

  %%  

GGoovveerrnnmmeenntt  AAsssseett  MMaannaaggeemmeenntt  AAggeennccyy  
((GGAAMMAA))  ffoorr  RReeppuubblliicc  ooff  CCrrooaattiiaa  44,,776622,,994433  995522,,558888   9966..2222

GGoovveerrnnmmeenntt  AAsssseett  MMaannaaggeemmeenntt  AAggeennccyy  
((GGAAMMAA))  ffoorr  SSttaattee  AAggeennccyy  ffoorr  DDeeppoossiitt  IInnssuurraannccee  
aanndd  BBaannkk  RReehhaabbiilliittaattiioonn  111100,,558844  2211,,331155   22..1166

OOtthheerrss  110011,,994499  1166,,007722   11..6622

44,,997755,,447766  998899,,997755   110000..0000
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2233..11  SSuubbssiiddiiaarryy  OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo..,,  ZZaaggrreebb  

  

TThhee  ssuubbssiiddiiaarryy  OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo..  ZZaaggrreebb  iiss  ffuullllyy  oowwnneedd  bbyy  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  

  

  

2233..22..    SSuubbssiiddiiaarryy  AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..,,  ZZaaggrreebb  

  

TThhee  sshhaarree  ccaappiittaall  ooff  tthhee  ssuubbssiiddiiaarryy  AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..,,  ZZaaggrreebb  ccoonnssiissttss  ooff  110000  oorrddiinnaarryy  sshhaarreess,,  wwiitthh  aa  

nnoommiinnaall  vvaalluuee  ooff  HHRRKK  22,,000000  ppeerr  sshhaarree..  TThhee  oowwnneerrsshhiipp  ooff  AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..,,  ZZaaggrreebb  aass  aatt  3311  DDeecceemmbbeerr  

22001122  aanndd  22001111  wwaass  aass  ffoolllloowwss::  

  

SShhaarreehhoollddeerrss    NNuummbbeerr  
ooff  sshhaarreess  

  %%    3311  DDeecceemmbbeerr    

((HHRRKK ‘‘000000))  

  3311  DDeecceemmbbeerr   

((EEUURR ‘‘000000)) 

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..,,  ZZaaggrreebb  9955  9955..0000  119900    2255 

AAmmaaddeeuuss  MMaarrkkeettiinngg,,  MMaaddrriidd  55 55..0000 1100    11

  110000 110000..0000 220000    2266
  

  

NNoonn--ccoonnttrroolllliinngg  iinntteerreesstt  wwaass  nnoott  rreeccooggnniisseedd  iinn  tthhee  ccoonnssoolliiddaatteedd  aaccccoouunnttss  aass  tthhee  aammoouunnttss  iinnvvoollvveedd  aarree  nnoott  

mmaatteerriiaall..  

  

  

2244..  CCAAPPIITTAALL  RREESSEERRVVEESS  AANNDD  AACCCCUUMMUULLAATTEEDD  LLOOSSSSEESS  

  

IImmppaaiirrmmeenntt  ooff  aaiirrccrraafftt,,  bbaasseedd  oonn  aa  pprrooffeessssiioonnaall  aasssseessssmmeenntt  ppeerrffoorrmmeedd  iinn  NNoovveemmbbeerr  22001122,,  hhaass  rreessuulltteedd  bbyy  tthhee  

eelliimmiinnaattiioonn  ooff  rreevvaalluuaattiioonn  rreesseerrvveess,,  ffoorrmmeedd  bbyy  tthhee  rreevvaalluuaattiioonn  ooff  aaiirrccrraafftt  aanndd  eennggiinneess,,  aanndd  aatt  3311  DDeecceemmbbeerr  

22001122  tthhoossee  rreesseerrvveess  aarree  ffuullllyy  uuttiilliizzeedd  aanndd  aammoouunnttss  nniill  CCrrooaattiiaann  kkuunnaass..  OOnn  tthhee  ssaammee  ddaattee  ooff  tthhee  pprreevviioouuss  yyeeaarr,,  

rreevvaalluuaattiioonn  rreesseerrvveess  aammoouunntteedd  ttoo  8888,,111166  tthhoouussaanndd  ((EEUURR  1111,,770011  tthhoouussaanndd))..  

  

LLeeggaall  rreesseerrvvee  iinn  tthhee  aammoouunntt  ooff  HHRRKK  993311  tthhoouussaanndd  ((EEUURR  113355  tthhoouussaanndd));;  ((22001111::  HHRRKK  993311  tthhoouussaanndd..  EEUURR  113355  

tthhoouussaanndd))  mmaayy  bbee  uusseedd  ffoorr  ccoovveerriinngg  ooff  lloosssseess  iiff  tthhee  lloosssseess  aarree  nnoott  ccoovveerreedd  ffrroomm  tthhee  nneett  iinnccoommee  ffoorr  tthhee  yyeeaarr,,  oorr  

iiff  ootthheerr  rreesseerrvveess  aarree  nnoott  aavvaaiillaabbllee..  

  

AAmmaaddeeuuss  CCrrooaattiiaa  hhaass  rreesseerrvveess  iinn  tthhee  aammoouunntt  aass  ffoolllloowwss::  lleeggaall  rreesseerrvvee  HHRRKK  1100  tthhoouussaanndd,,  EEUURR  11,,44  tthhoouussaanndd  

((22001111::  HHRRKK  1100  tthhoouussaanndd,,  EEUURR  11,,44  tthhoouussaanndd))  aanndd  ootthheerr  rreesseerrvveess  HHRRKK  110000  tthhoouussaanndd  ((EEUURR  1144  tthhoouussaanndd))  

((22001111::  HHRRKK  110000  tthhoouussaanndd,,  EEUURR  1144  tthhoouussaanndd))..  

  

OObbzzoorr  ppuuttoovvaannjjaa  hhaass  ootthheerr  rreesseerrvveess  iinn  tthhee  aammoouunntt  ooff  HHRRKK  886677  tthhoouussaanndd  ((EEUURR  111155  tthhoouussaanndd))  ((22001111::  HHRRKK  771166  

tthhoouussaanndd,,  EEUURR  9966  tthhoouussaanndd))..  
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2244..  CCAAPPIITTAALL  RREESSEERRVVEESS  AANNDD  AACCCCUUMMUULLAATTEEDD  LLOOSSSSEESS  ((ccoonnttiinnuueedd))  

  

AAtt  1199  NNoovveemmbbeerr  22001122  CCrrooaattiiaann  GGoovveerrnnmmeenntt  cchhaarrggeedd  tthhee  CCoommppaannyy  wwiitthh  iinntteerreesstt  bbaasseedd  oonn  rreeaalliizzeedd  gguuaarraanntteeeess  

iinn  tthhee  ttoottaall  aammoouunntt  ooff  HHRRKK  221100,,333388  tthhoouussaanndd  ((EEUURR  2277,,992255  tthhoouussaanndd))..  OOuutt  ooff  tthhiiss,,  aass  aa  ccoorrrreeccttiioonn  ooff  tthhee  rreessuullttss  

iinn  pprreevviioouuss  yyeeaarrss  iiss  rreeccooggnniizzeedd  tthhee  aammoouunntt  ooff  HHRRKK  114499,,220066  tthhoouussaanndd  ((EEUURR  1199,,779988  tthhoouussaanndd))  wwhhiicchh  rreellaatteess  ttoo  

tthhee  iinntteerreesstt  aaccccrruueedd  ttiillll  11  JJaannuuaarryy  22001111  iinn  tthhee  aammoouunntt  ooff  HHRRKK  110011,,227777  tthhoouussaanndd  ((EEUURR  1133,,444466  tthhoouussaanndd))  aanndd  

tthhee  pprreevviioouussllyy  rreeccooggnniizzeedd  rreevveennuuee  ffrroomm  22000066  bbaasseedd  oonn  gguuaarraanntteeeess  ppaaiidd  bbyy  tthhee  GGoovveerrnnmmeenntt  ooff  tthhee  RReeppuubblliicc  ooff  

CCrrooaattiiaa  iinn  tthhee  aammoouunntt  ooff  HHRRKK  4477,,992299  tthhoouussaanndd  ((EEUURR  66,,335522  tthhoouussaanndd))..  FFoorr  tthhee  yyeeaarr  22001111  tthhee  CCoommppaannyy  hhaass  

aaddjjuusstteedd  pprrooffiitt  aanndd  lloossss  aaccccoouunntt  ffoorr  aa  ppaarrtt  ooff  tthhee  mmeennttiioonneedd  iinntteerreesstt,,  bbeelloonnggiinngg  ttoo  tthhiiss  yyeeaarr,,  iinn  tthhee  aammoouunntt  ooff  

HHRRKK  3388,,553300  tthhoouussaanndd  ((EEUURR  55,,111155  tthhoouussaanndd))..  

  

DDiiffffeerreennccee  bbaasseedd  oonn  aaccccrruueedd  iinntteerreesstt  iinn  tthhee  aammoouunntt  ooff  HHRRKK  7700,,553322  tthhoouussaanndd  ((EEUURR  99,,336644  tthhoouussaanndd))  iiss  bbooookkeedd  

bbyy  cchhaarrggiinngg  tthhee  pprrooffiitt  aanndd  lloossss  aaccccoouunntt  ffoorr  22001122..  

  

  

2255..  BBAASSIICC  AANNDD  DDIILLUUTTEEDD  LLOOSSSS  PPEERR  SSHHAARREE  

  

EEaarrnniinnggss  ppeerr  sshhaarree  aarree  bbaasseedd  oonn  tthhee  nneett  rreessuulltt  ooff  tthhee  sshhaarreehhoollddeerr  aanndd  tthhee  nnuummbbeerr  ooff  oorrddiinnaarryy  sshhaarreess,,  aanndd  wweerree  

ccaallccuullaatteedd  aass  ffoolllloowwss::  

  CCrrooaattiiaa AAiirrlliinneess GGrroouupp CCrrooaattiiaa  AAiirrlliinneess GGrroouupp

  22001122  22001111 

  
HHRRKK   
‘‘000000 

EEUURR   
‘‘000000  

HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

        

NNeett  lloossss  ffoorr  tthhee  yyeeaarr  ((448877,,884444)) ((6644,,889900))  ((111133,,112266))  ((1155,,221177)) 

NNuummbbeerr  ooff  sshhaarreess  iissssuueedd  99,,228877 99,,228877  44,,997755  44,,997755 

  

BBaassiicc  aanndd  ddiilluutteedd  lloossss  ppeerr  sshhaarree  iinn  HHRRKK//EEUURR ((5522..5533)) ((66..9999)) ((2222..7744))  ((33..0066))
  

  

TThhee  mmaannaaggeemmeenntt  ooff  tthhee  CCoommppaannyy  pprrooppoosseedd  tthhaatt  tthhee  lloossss  ffoorr  tthhee  yyeeaarr  22001111  wwiillll  bbee  ccoovveerreedd  oouutt  ooff  ffuuttuurree  pprrooffiitt..  

EEaarrnniinnggss  ppeerr  sshhaarree  hhaavvee  bbeeeenn  ccaallccuullaatteedd  uunnddeerr  wweeiigghhtteedd  aavveerraaggee  mmeetthhoodd..  NNuummbbeerr  ooff  sshhaarreess  aatt  nnoommiinnaall  vvaalluuee  

HHRRKK  110000  aarree  5511,,119977  aanndd  nnuummbbeerr  ooff  sshhaarreess  aatt  nnoommiinnaall  vvaalluuee  HHRRKK  220000  aarree  99,,223355,,441166  ((22001111::  nnuummbbeerr  ooff  sshhaarreess  

aatt  nnoommiinnaall  vvaalluuee  HHRRKK  110000  wweerree  5511,,119977  aanndd  aatt  nnoommiinnaall  vvaalluuee  HHRRKK  220000  wweerree  44,,992244,,227799))  
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2266..      LLOONNGG--TTEERRMM  LLOOAANNSS  

  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..    

aanndd tthhee GGrroouupp
  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  

aanndd  tthhee  GGrroouupp

  22001122   22001111 

  
HHRRKK   
‘‘000000

EEUURR   
‘‘000000   

HHRRKK    
‘‘000000  

EEUURR   
‘‘000000

         

LLoonngg--tteerrmm  llooaannss  440088,,550088 5544,,113388   557744,,662299  7766,,330088 

CCuurrrreenntt  ppoorrttiioonn  ooff  lloonngg--tteerrmm  llooaannss  ((117700,,229999)) ((2222,,556699))   ((116666,,994444))  ((2222,,116699)) 

  223388,,220099 3311,,556699   440077,,668855  5544,,113399 
  

DDeessccrriippttiioonn  ooff  lloonngg--tteerrmm  llooaannss  iiss  aass  ffoolllloowwss::  

  

FFiinnaanncciiaall  
iinnssttiittuuttiioonn  

OOrriiggiinnaall  
ccuurrrreennccyy  

  LLooaann  
aammoouunntt  

iinn  
oorriiggiinnaall  

ccuurrrreennccyy  

  AAnnnnuuaall  
iinntteerreesstt

rraattee  

  DDuuee  
ddaattee  

  22001122    22001122    22001111    22001111  

      
  

((iinn  000000))   
  

%%    

 
HHRRKK  
‘‘000000 

   
EEUURR    
‘‘000000    

  
HHRRKK     
‘‘000000  

  
EEUURR  
‘‘000000 

  
BBLLBB  
TTrraanncchhee  AA  EEUURR    113355,,000000   

        66  mm
EEUURRIIBBOORR

++00,,55   
DDeecc  

22001144  331133,,443344  4411,,553388    446699,,220033  6622,,330088

PPBBZZ  22000099  EEUURR    1155,,000000   

33  mm
EEUURRIIBBOORR

++55,,55  
((mmiinn..88%% ))  

OOcctt  
22001177  9955,,007744  1122,,660000    110055,,442266  1144,,000000

                         440088,,550088 5544,,113388    557744,,662299  7766,,330088

CCuurrrreenntt  ppoorrttiioonn                ((117700,,229999)) ((2222,,556699))      ((116666,,994444))  ((2222,,116699))
  
LLoonngg--tteerrmm  ppoorrttiioonn                   223388,,220099 3311,,556699      440077,,668855  5544,,113399
  

  

IInn  tthhee  aabboovvee  aammoouunnttss  HHRRKK  331133,,443344  tthhoouussaanndd,,  EEUURR  4411,,553388  tthhoouussaanndd,,  aarree  uunnddeerr  gguuaarraanntteeee  ooff  GGoovveerrnnmmeenntt  ooff  

CCrrooaattiiaa  ((iinn  22001111  HHRRKK  446699,,220033  tthhoouussaanndd,,  EEUURR  6622..330088  tthhoouussaanndd))..  

  

TThhee  rreeppaayymmeenntt  sscchheedduullee  ffoorr  lloonngg--tteerrmm  llooaannss  iiss  aass  ffoolllloowwss::  

  HHRRKK  ‘‘000000    EEUURR ‘‘000000

       

22001133  116633,,550088    2211,,666699 

22001144  115566,,771166    2200,,776699 

22001155  1177,,665577    22,,334400 

22001166  1177,,665577    22,,334400 

aafftteerr  22001166  5522,,997700    77,,002200 

TToottaall  440088,,550088    5544,,113388
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2277..  OOBBLLIIGGAATTIIOONNSS  UUNNDDEERR  FFIINNAANNCCEE  LLEEAASSEESS  

  

  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  aanndd  
tthhee GGrroouupp   CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  aanndd  

tthhee  GGrroouupp 

  22001122 22001111  

  HHRRKK   
‘‘000000 

EEUURR   
‘‘000000  

HHRRKK    
‘‘000000  

EEUURR   
‘‘000000 

        

LLoonngg--tteerrmm  lleeaasseess  7711 99  8877  1122 

CCuurrrreenntt  ppoorrttiioonn  ooff  lloonngg--tteerrmm  lleeaasseess  ((1188)) ((22))  ((1177))  ((22)) 

  5533 77 7700  1100
  

  

DDeessccrriippttiioonn  ooff  tthhee  lloonngg--tteerrmm  lleeaasseess  iiss  aass  ffoolllloowwss::  

  

FFiinnaanncciiaall  
iinnssttiittuuttiioonn  

OOrriiggiinnaall  
ccuurrrreennccyy  

  LLooaann  
aammoouunntt  

  AAnnnnuuaall  
iinntteerreesstt  

rraattee 

  DDuuee  
ddaattee  

  22001122    22001122    22001111    22001111  

    
  

((iinn  000000))   
  

%%   

   
HHRRKK    
‘‘000000  

  
      EEUURR      

‘‘000000  

   
HHRRKK    
‘‘000000 

  
EEUURR    
‘‘000000 

  
AASSAA  
LLeeaassiinngg  EEUURR    1144    88   

JJuunnee  
22001166 

  

7711  99    8877  1122 

TToottaall                        7711  99    8877  1122 
CCuurrrreenntt  
ppoorrttiioonn                      

  
((1188))  ((22))    

  
((1177))  ((22)) 

LLoonngg--
tteerrmm  
ppoorrttiioonn                     

  

5533  77    7700  1100 
  

  

  

TThhee  rreeppaayymmeenntt  sscchheedduullee  ffoorr  lloonngg--tteerrmm  lleeaasseess  iiss  aass  ffoolllloowwss::  

  HHRRKK  ‘‘000000    EEUURR ‘‘000000  

      

22001133  1188    22 

22001144  2200    33 

22001155  2211    33 

22001166  1122    22 

TToottaall  7711    1100 
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2288..  PPRROOVVIISSIIOONNSS  

  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  aanndd  GGrroouupp    

  

HHRRKK    

‘‘000000  

EEUURR   

‘‘000000 

AAtt  3311  DDeecceemmbbeerr  22001100  885588  111166

CChhaarrggee  ffoorr  tthhee  yyeeaarr  11,,664400  221188 

PPrroovviissiioonnss  uuttiilliisseedd  dduurriinngg  tthhee  yyeeaarr  ((666644))  ((8888)) 

FFxx  ddiiffffeerreenncceess  --  ((11)) 

AAtt  3311  DDeecceemmbbeerr  22001111  11,,883344  224455 

CChhaarrggee  ffoorr  tthhee  yyeeaarr  5533,,997722  77,,115533 

PPrroovviissiioonnss  uuttiilliisseedd  dduurriinngg  tthhee  yyeeaarr  ((995599))  ((112277)) 

FFxx  ddiiffffeerreenncceess  --  -- 

AAtt  3311  DDeecceemmbbeerr  22001122  5544,,884477  77,,226699 
  

TThhee  aammoouunntt  ooff  tthhee  HHRRKK  5544,,884477  tthhoouussaanndd  ((EEUURR  77,,226699  tthhoouussaanndd))  iinncclluuddeess  tthhee  pprroovviissiioonnss  ffoorr  lliittiiggaattiioonn  iinn  tthhee  

aammoouunntt  ooff  HHRRKK  66,,771144  tthhoouussaanndd,,  iinn  EEUURR  889900  tthhoouussaanndd  ((22001111::  HHRRKK  11,,111188  tthhoouussaanndd,,  EEUURR  114488  tthhoouussaanndd))  wwhhiicchh  

rreellaattee  ttoo  aa  ddiissppuuttee  wwiitthh  ffoorrmmeerr  eemmppllooyyeeeess  ooff  JJAATT  aanndd  CCrrooaattiiaa  AAiirrlliinneess..  

  
TThhee  aammoouunntt  aallssoo  iinncclluuddeess  pprroovviissiioonnss  iinn  tthhee  aammoouunntt  ooff  HHRRKK  4400,,885588  tthhoouussaanndd  ((EEUURR  55,,441155  tthhoouussaannddss))  wwhhiicchh  

rreeffeerr  ttoo  tthhee  rreessttrruuccttuurriinngg  ccoossttss  aaccccoorrddiinngg  ttoo  tthhee  RReessttrruuccttuurriinngg  ppllaann  ooff  tthhee  CCoommppaannyy,,  ooff  wwhhiicchh  tthhee  aammoouunntt  ooff  

HHRRKK  3377,,222288  tthhoouussaanndd  ((EEUURR  44,,993344  tthhoouussaanndd))  rreellaatteess  ttoo  sseevveerraannccee  ppaayymmeennttss  aanndd  tthhee  aammoouunntt  ooff  HHRRKK  33,,663300  

tthhoouussaanndd  ((EEUURR  448811  tthhoouussaanndd))  ttoo  tthhee  ootthheerr  rreessttrruuccttuurriinngg  ccoossttss..  

  

2299..  LLOONNGG--TTEERRMM  LLIIAABBIILLIITTIIEESS  TTOOWWAARRDDSS  SSTTAATTEE  

  
22001122  

CCrrooaattiiaa AAiirrlliinneess dd..dd..
  22001111  

CCrrooaattiiaa  AAiirrlliinneess dd..dd..

  

HHRRKK   

‘‘000000 

EEUURR   

‘‘000000  

HHRRKK    

‘‘000000  

EEUURR   

‘‘000000 

        

LLoonngg--tteerrmm  lliiaabbiilliittiieess  ttoowwaarrddss  SSttaattee  -- --  663355,,224433  8844,,334400 

  -- --  663355,,224433  8844,,334400 
  

TThhee  aammoouunntt  ooff  HHRRKK  663355,,224433  tthhoouussaanndd,,  EEUURR  8844,,334400  tthhoouussaanndd  ddiisscclloosseedd  ffoorr  tthhee  yyeeaarr  22001111  rreepprreesseennttss  lloonngg--

tteerrmm  lliiaabbiilliittiieess  ooff  tthhee  CCoommppaannyy  ttoo  tthhee  CCrrooaattiiaann  GGoovveerrnnmmeenntt  bbaasseedd  oonn  rreeaalliisseedd  gguuaarraanntteeeess  ffoorr  lloonngg--tteerrmm  llooaannss  

rreellaatteedd  ttoo  tthhee  ffiinnaanncciinngg  tthhee  fflleeeett..    

  
IInn  aaccccoorrddaannccee  wwiitthh  tthhee  ddeecciissiioonn  ooff  tthhee  GGoovveerrnnmmeenntt  ooff  tthhee  RReeppuubblliicc  ooff  CCrrooaattiiaa  ooff  tthhee  ddeebbtt  ccoonnvveerrttiinngg  iinnttoo  eeqquuiittyy,,  

aanndd  tthhee  ddeecciissiioonn  ooff  tthhee  GGeenneerraall  AAsssseemmbbllyy  oonn  tthhee  sshhaarree  ccaappiittaall  iinnccrreeaassee,,  aallll  tthhee  lloonngg--tteerrmm  lliiaabbiilliittiieess  ttoo  tthhee  SSttaattee  

aarree  cclloosseedd  iinn  DDeecceemmbbeerr  22001122  ((sseeee  nnoottee  2233))..  
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3300..  AACCCCOOUUNNTTSS  PPAAYYAABBLLEESS  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd..

  

HHRRKK    

‘‘000000  

EEUURR    

‘‘000000  

  HHRRKK   

‘‘000000 

EEUURR   

‘‘000000 

  HHRRKK   

‘‘000000 

EEUURR    

‘‘000000  

  HHRRKK    

‘‘000000  

EEUURR   

‘‘000000 

DDoommeessttiicc  
ttrraaddee  
aaccccoouunnttss  
ppaayyaabblleess  116699,,773300  2222,,449944  

  

115555,,998888 2200,,771144 

  

116688,,770055 2222,,335588  

  

115544,,881111  2200,,555566 

FFoorreeiiggnn  ttrraaddee  
aaccccoouunnttss  
ppaayyaabblleess  111155,,110000  1155,,225544  

  

7777,,881177 1100,,333344 

  

111144,,661166 1155,,119900  

  

7777,,110033  1100,,223399 

  228844,,883300  3377,,774488    223333,,880055 3311,,004488   228833,,332211 3377,,554488    223311,,991144  3300,,779955 
  

  

  

3311..    OOTTHHEERR  CCUURRRREENNTT  LLIIAABBIILLIITTIIEESS  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  

HHRRKK    

‘‘000000  

EEUURR    

‘‘000000  

  HHRRKK   

‘‘000000 

EEUURR   

‘‘000000 

  HHRRKK   

‘‘000000 

EEUURR    

‘‘000000  

  HHRRKK    

‘‘000000  

EEUURR   

‘‘000000 

AAiirr  ttrraaffffiicc  
lliiaabbiilliittiieess  111177,,112266  1155,,552222   111177,,775577 1155,,663388 

  
111177,,112266 1155,,552222  

  
111177,,775577  1155,,663388 

DDeeppoossiittss  aanndd  
aaddvvaanncceess  
rreecceeiivveedd  99,,007711  11,,220022  1133,,441166 11,,778822

  

99,,003311 11,,119977  

  

1133,,441166  11,,778822

SSaallaarriieess  1199,,777744  22,,662211   2200,,001144 22,,665588  1199,,557766 22,,559944    1199,,776688  22,,662255 

OOtthheerr  ccuurrrreenntt  
lliiaabbiilliittiieess  1199,,006655  22,,552277   1199,,669966 22,,661166 

  
1188,,997711 22,,551155  

  
1199,,448822  22,,558877 

  116655,,003366  2211,,887722   117700,,888833 2222,,669944   116644,,770044 2211,,882288    117700,,442233  2222,,663322 
  

  

DDoommeessttiicc  aanndd  ffoorreeiiggnn  ttrraaddee  ppaayyaabblleess  mmoossttllyy  rreellaattee  ttoo  aammoouunnttss  dduuee  ttoo  vvaarriioouuss  aaiirrppoorrttss  aanndd  ssuupppplliieerrss  ooff  ffuueell..  
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3322..  AACCCCRRUUEEDD  EEXXPPEENNSSEESS  AANNDD  DDEEFFEERRRREEDD  IINNCCOOMMEE  

  

  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 
  CCrrooaattiiaa  AAiirrlliinneess  

dd..dd.. 

  

HHRRKK    

‘‘000000  

EEUURR    

‘‘000000  

  HHRRKK   

‘‘000000 

EEUURR   

‘‘000000 

  HHRRKK   

‘‘000000 

EEUURR    

‘‘000000  

  HHRRKK    

‘‘000000  

EEUURR   

‘‘000000 

DDeeffeerrrreedd  
iinnccoommee  66,,330099  883366  

  
77,,551155 999988 

  
66,,330099 883366  

  
77,,551155  999988 

AAccccrruueedd  
eexxppeennsseess  1166,,668866  22,,221133  

  
((775533)) ((110011)) 

  
1166,,117766 22,,114444  

  
((11,,337744))  ((118844)) 

  2222,,999955  33,,004499     66,,776622 889977   2222,,448855 22,,998800    66,,114411  881144 
  

  

DDeeffeerrrreedd  iinnccoommee  iinn  tthhee  aammoouunntt  ooff  HHRRKK  66,,330099  tthhoouussaanndd,,  EEUURR  883366  tthhoouussaanndd  ((22001111::  HHRRKK  77,,551155  tthhoouussaanndd,,  EEUURR  

999988    tthhoouussaanndd))  rreepprreesseennttss  iinnccoommee  ffrroomm  ttaannggiibbllee  aasssseettss  rreecceeiivveedd  ffrroomm  aaiirrccrraafftt  aanndd  eennggiinnee  mmaannuuffaaccttuurreerrss  ffrreeee  ooff  

cchhaarrggee,,  wwhhiicchh  aarree  ddeepprreecciiaatteedd  oovveerr  tthhee  uusseeffuull  lliiffee  ooff  tthhee  rreellaatteedd  aaiirrccrraafftt..  TThhee  vvaalluuee  ooff  tthhee  ssppaarree  ppaarrttss  aanndd  ssppaarree  

eennggiinnee  rreecceeiivveedd  ffrreeee  ooff  cchhaarrggee  iinn  ccoonnnneeccttiioonn  wwiitthh  tthhee  ppuurrcchhaassee  ooff  tthhee  AAiirrbbuuss  fflleeeett  iiss  iinncclluuddeedd  iinn  ddeeffeerrrreedd  

iinnccoommee  aanndd  ccrreeddiitteedd  ttoo  iinnccoommee  oonn  aa  ssttrraaiigghhtt--lliinnee  bbaassiiss  oovveerr  tthhee  eessttiimmaatteedd  uusseeffuull  lliiffee  ooff  tthhee  rreellaatteedd  aaiirrccrraafftt..  

  

  

3333..  CCOOMMMMIITTMMEENNTTSS  AANNDD  CCOONNTTIINNGGEENNTT  LLIIAABBIILLIITTIIEESS  

  

IInn  oorrddeerr  ttoo  mmaaiinnttaaiinn  rreegguullaarr  bbuussiinneessss  aaccttiivviittiieess  tthhee  GGrroouupp  uusseess  bbuussiinneessss  pprreemmiisseess  oonn  sseevveerraall  llooccaattiioonnss..  TThhee  

GGrroouupp  aallssoo  hhaass  aasssseettss  uunnddeerr  tthhee  ooppeerraattiinngg  lleeaassiinngg  aass  ffoolllloowwss::  IITT  eeqquuiippmmeenntt,,  vveehhiicclleess,,  aaiirrccrraafftt  AAiirrbbuuss  AA332200  aanndd  

QQ440000  aanndd  ssppaarree  eennggiinnee  ffoorr  aaiirrccrraafftt..  TToottaall  mmoonntthhllyy  aammoouunntt  ffoorr  rreenntt  aanndd  lleeaassee  oobblliiggaattiioonn  iiss  HHRRKK  99,,668877  tthhoouussaanndd  

((EEUURR  11,,228888  tthhoouussaanndd))..  

  

IInn  JJuunnee  22000077  CCoommppaannyy  ssiiggnneedd  AAiirrccrraafftt  LLeeaassee  AAggrreeeemmeenntt  ffoorr  ffoouurr  aaiirrccrraafftt  DDAASSHH  88--QQ440000  wwhhiicchh  wwiillll  bbee  ttaakkeenn  iinn  

ooppeerraattiinngg  lleeaassee  ffoorr  tthhee  ppeerriioodd  ooff  1100  yyeeaarrss..  TTwwoo  ooff  tthheemm  wweerree  ddeelliivveerreedd  iinn  MMaayy  aanndd  JJuullyy  22000088,,  aanndd  ttwwoo  ooff  ootthheerrss  

wweerree  ddeelliivveerreedd  iinn  JJuunnee  22000099..  IInn  SSeepptteemmbbeerr  22000088  CCoommppaannyy  ssiiggnneedd  aaddddiittiioonnaall  LLeeaassee  AAggrreeeemmeenntt  ffoorr  ttwwoo  aaiirrccrraafftt  

DDAASSHH  88--QQ440000  wwhhiicchh  iiss  ddeelliivveerreedd  iinn  MMaarrcchh  aanndd  AApprriill  22001100..  BByy  tthheessee  AAggrreeeemmeennttss  CCoommppaannyy  hhaass  ttaakkeenn  mmoonntthhllyy  

lleeaassee  ppaayymmeenntt  aavveerraaggee  oobblliiggaattiioonn  ppeerr  aaiirrccrraafftt  iinn  tthhee  aammoouunntt  ooff  EEUURR  113311  tthhoouussaanndd  aanndd  UUSSDD  2266  tthhoouussaanndd..    
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3344..    EEMMPPLLOOYYEEEESS  

  

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  22001122    22001111 

       

PPiilloottss  aanndd  ccoo--ppiilloottss  114411    114444

CCaabbiinn  aatttteennddaannttss  119955    119922 

MMaaiinntteennaannccee  aanndd  oovveerrhhaauull  225566    225588 

TTiicckkeett  ssaalleess  aanndd  pprroommoottiioonn  118811    228822 

AAiirrppoorrtt  hhaannddlliinngg  112222    6677 

OOtthheerr  ssttaaffff  119933    115588 

  11,,008888    11,,110011 

CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  ssuubbssiiddiiaarriieess       

       

AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..,,  ZZaaggrreebb  88    88

OObbzzoorr  PPuuttoovvaannjjaa  dd..oo..oo..,,  ZZaaggrreebb  1111    1122 

  11,,110077    11,,112211 
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3355..  RREELLAATTEEDD  PPAARRTTYY  TTRRAANNSSAACCTTIIOONNSS  

  

CCrrooaattiiaa  AAiirrlliinneess  GGrroouupp  ddooeess  nnoott  hhaavvee  aannyy  ootthheerr  rreellaatteedd  ppaarrttiieess  eexxcceepptt  tthhoossee  nnaammeedd  bbeellooww..  

  

RReellaatteedd  ppaarrttiieess  ooff  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..  aarree  aass  ffoolllloowwss::  

••  OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo..  

••  AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  

••  PPlleessoo  pprriijjeevvoozz  dd..oo..oo..  

  

TTrraannssaaccttiioonnss  wwiitthh  rreellaatteedd  ppaarrttiieess  aarree  aass  ffoolllloowwss::    

  22001122  22001111  22001122    22001111 

  

HHRRKK   

‘‘000000   

HHRRKK   

‘‘000000   

EEUURR    

‘‘000000      

EEUURR   

‘‘000000  

RReevveennuuee           

OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo.. 44,,558800  55,,009999  660099    668866 

AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  118822  116688  2244    2233 

PPlleessoo  pprriijjeevvoozz  dd..oo..oo..  ((aassssoocciiaattee))  226655 227722 3355    3377

TToottaall  rreevveennuuee  55,,002277  55,,553399  666688    774466 

           

EExxppeennsseess           

OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo.. --  --  --    -- 

AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  --  --  --    -- 

PPlleessoo  pprriijjeevvoozz  dd..oo..oo..  ((aassssoocciiaattee))  55,,337744  55,,331144  771155    771155 

TToottaall  eexxppeennsseess  55,,337744 55,,331144 771155    771155
  

  22001122  22001111  22001122    22001111 

  

HHRRKK   

‘‘000000   

HHRRKK   

‘‘000000   

EEUURR    

‘‘000000      

EEUURR   

‘‘000000 

RReecceeiivvaabblleess           

OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo.. 227788  1111  3377    11 

AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  330044  333333  4400    4444 

PPlleessoo  pprriijjeevvoozz  dd..oo..oo..  ((aassssoocciiaattee))  5522  4455  77    66 

TToottaall  rreecceeiivvaabblleess  663344  338899  8844    5511 

           

LLiiaabbiilliittiieess           

OObbzzoorr  ppuuttoovvaannjjaa  dd..oo..oo.. --  --  --    -- 

AAmmaaddeeuuss  CCrrooaattiiaa  dd..dd..  --  --  --    -- 

PPlleessoo  pprriijjeevvoozz  dd..oo..oo..  ((aassssoocciiaattee))  22,,112266 11,,991155 228822    225544

TToottaall  lliiaabbiilliittiieess  22,,112266 11,,991155 228822    225544
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3366..    RRIISSKK  MMAANNAAGGEEMMEENNTT  

  

AAss  aann  iinntteerrnnaattiioonnaallllyy  aaccttiivvee  aaiirrlliinnee,,  tthhee  GGrroouupp  iiss  rroouuttiinneellyy  eexxppoosseedd  ttoo  fflluuccttuuaattiioonnss  iinn  ffuueell  pprriicceess,,  ccrreeddiitt  rriisskk,,  

iinntteerreesstt  rraatteess  aanndd  eexxcchhaannggee  rraatteess..  IInn  rreeccooggnniittiioonn  ooff  tthhiiss  ffaacctt,,  iitt  iiss  GGrroouupp’’ss  ppoolliiccyy,,  ttoo  aannaallyyssee  aanndd  aaccttiivveellyy  

mmaannaaggee  eexxiissttiinngg  rriisskk  ppoossiittiioonnss  aanndd  mmaarrkkeett  ttrreennddss  aanndd  ttoo  ooffffsseett  aannyy  ssuucchh  rriisskk  ppoossiittiioonnss  iinntteerrnnaallllyy  aass  ffaarr  aass  

ppoossssiibbllee..  

  

TThhee  ggeeaarriinngg  rraattiioo  aatt  tthhee  yyeeaarr--eenndd  wwaass  aass  ffoolllloowwss::  

  22001122   22001111  22001122   22001111 

  
CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp  
  CCrrooaattiiaa  AAiirrlliinneess  

GGrroouupp
  CCrrooaattiiaa  AAiirrlliinneess  dd..dd..   CCrrooaattiiaa  AAiirrlliinneess  dd..dd.. 

  

HHRRKK    

‘‘000000  

EEUURR    

‘‘000000  

  HHRRKK   

‘‘000000 

EEUURR   

‘‘000000 

  HHRRKK

‘‘000000

EEUURR

‘‘000000

  HHRRKK

‘‘000000

EEUURR   

‘‘000000 

DDeebbtt  445588,,443333  6600,,775533   661166,,331144 8811,,884433 445577,,443344 6600,,662222   661166,,227733 8811,,883388

CCaasshh  aanndd  
ccaasshh  
eeqquuiivvaalleennttss  ((3377,,111155))  ((44,,992200))  

  

((2255,,335566)) ((33,,336677)) 

  

((3344,,009966)) ((44,,551199))

  

((2222,,114433)) ((22,,994400))

NNeett  ddeebbtt    442211,,331188  5555,,883333    559900,,995588 7788,,447766   442233,,333388 5566,,110033   559944,,113300 7788,,889988

EEqquuiittyy  114466,,998888  1199,,550088    ((114411,,660011)) ((1188,,775599))   114433,,440055 1199,,001133   ((114455,,442244)) ((1199,,228888))

NNeett  ddeebbtt  ttoo  
eeqquuiittyy  rraattiioo  228877%%  228866%%  

  
-- --

  
229955%% 229955%% -- --

  

  

IInntteerreesstt  rraattee  rriisskk  

IInntteerreesstt  rraattee  rriisskk  ––  tthhee  ppoossssiibbiilliittyy  tthhaatt  tthhee  vvaalluuee  ooff  aa  ffiinnaanncciiaall  iinnssttrruummeenntt  wwiillll  cchhaannggee  oorr  tthhaatt  ssttaatteemmeenntt  ooff  ccaasshh  

fflloowwss  rreellaatteedd  ttoo  tthhaatt  ffiinnaanncciiaall  iinnssttrruummeenntt  wwiillll  cchhaannggee  dduuee  ttoo  mmoovveemmeennttss  iinn  mmaarrkkeett  rraatteess  ooff  iinntteerreesstt  ––  aapppplliieess  

mmaaiinnllyy  ttoo  rreecceeiivvaabblleess  aanndd  ppaayyaabblleess  wwiitthh  mmaattuurriittiieess  ooff  oovveerr  oonnee  yyeeaarr..  

  

TThhee  CCoommppaannyy  iiss  eexxppoosseedd  ttoo  iinntteerreesstt  rraattee  rriisskk  ssiinnccee  tthhee  mmaajjoorriittyy  ooff  lloonngg--tteerrmm  ddeebbtt  iiss  vvaarriiaabbllee  rraattee  bboorrrroowwiinngg  aanndd  

tthhee  rraatteess  aarree  ddiisscclloosseedd  iinn  nnootteess  2266  aanndd  2277..  TThhee  iinntteerreesstt  rraattee  oonn  bbaannkk  ddeeppoossiittss  iiss  ddiisscclloosseedd  iinn  NNoottee  1144..  

  

IInn  ccaassee  tthhaatt  tthhee  iinntteerreesstt  rraattee  wwaass  hhiigghheerr  ffoorr  00..55%%,,  iinn  rreellaattiioonn  ttoo  ccuurrrreenntt  mmaarrkkeett  iinntteerreesstt  rraattee,,  tthhee  eeffffeecctt  ooff  HHRRKK  

8866  tthhoouussaanndd  ((EEUURR  1111  tthhoouussaanndd))  wwoouulldd  ddeebbiitt  iinnccoommee  ssttaatteemmeenntt  aanndd,,  ccoonnttrraarryy,,  iinn  ccaassee  tthhaatt  tthhee  iinntteerreesstt  rraattee  wwaass  

lloowweerr  ffoorr  00..55%%  tthhee  eeffffeecctt  ooff  HHRRKK  8866  tthhoouussaanndd  ((EEUURR  1111  tthhoouussaanndd))  wwoouulldd  ccrreeddiitt  iinnccoommee  ssttaatteemmeenntt  ffoorr  tthhee  ppeerriioodd  

eennddeedd  3311  DDeecceemmbbeerr  22001122..  

  

  



Notes to the consolidated and separate financial statements (continued) 

For the year ended 31 December 2012 

Croatia Airlines d.d. and its subsidiaries  63

  

3366..  RRIISSKK  MMAANNAAGGEEMMEENNTT  ((CCOONNTTIINNUUEEDD))  

  

FFoorreeiiggnn  eexxcchhaannggee  rriisskk  

TThhee  CCoommppaannyy  iiss  eexxppoosseedd  ttoo  tthhee  ffoolllloowwiinngg  ffoorreeiiggnn  eexxcchhaannggee  rriisskkss::  

TTrraannssaaccttiioonn  rriisskk  ––  tthhee  rriisskk  ooff  tthhee  CCoommppaannyy’’ss  ccoommmmeerrcciiaall  ccaasshh  fflloowwss  bbeeiinngg  aaddvveerrsseellyy  aaffffeecctteedd  bbyy  aa  cchhaannggee  iinn  

eexxcchhaannggee  rraatteess  ffoorr  ffoorreeiiggnn  ccuurrrreenncciieess  aaggaaiinnsstt  HHRRKK;;  aanndd  ssttaatteemmeenntt  ooff  ffiinnaanncciiaall  ppoossiittiioonn  rriisskk  ––  tthhee  rriisskk  ooff  nneett  

mmoonneettaarryy  aasssseettss  iinn  ffoorreeiiggnn  ccuurrrreenncciieess  aaccqquuiirriinngg  aa  lloowweerr  vvaalluuee  wwhheenn  ttrraannssllaatteedd  iinnttoo  HHRRKK  aass  aa  rreessuulltt  ooff  ccuurrrreennccyy  

mmoovveemmeennttss..  

  

TThhee  CCoommppaannyy’’ss  pprriinncciippaall  ffoorreeiiggnn  eexxcchhaannggee  rriisskk  iiss  tthhee  lloonngg--tteerrmm  llooaannss  aass  ddeessccrriibbeedd  iinn  nnootteess  2266  aanndd  2277,,  wwhhiicchh  iiss  

ddeennoommiinnaatteedd  pprriinncciippaallllyy  iinn  EEuurroo..  TThhiiss  eexxppoossuurree  iiss  ooffffsseett  bbyy  tthhee  CCoommppaannyy’’ss  rreevveennuueess  ffrroomm  oovveerrsseeaass  ttiicckkeett  

ssaalleess,,  wwhhiicchh  iiss  ssuuffffiicciieenntt  ttoo  sseerrvviiccee  tthhee  ddeebbtt  ppaayymmeennttss..  

  

AAccccoorrddiinnggllyy  tthhee  CCoommppaannyy  hhaass  aaccccoouunntteedd  ffoorr  ggaaiinnss  aanndd  lloosssseess  oonn  tthhee  ffoorreeiiggnn  ccuurrrreennccyy  ddeebbttss  aass  aa  ssttaatteemmeenntt  ooff  

ccaasshh  fflloowwss  hheeddggee  wwiitthhiinn  eeqquuiittyy  aass  ffuurrtthheerr  ddeessccrriibbeedd  iinn  tthhee  aaccccoouunnttiinngg  ppoolliicciieess..  TThhee  CCoommppaannyy’’ss  ootthheerr  ffoorreeiiggnn  

eexxcchhaannggee  eexxppoossuurreess  aarree  rreellaattiivveellyy  iinnssiiggnniiffiiccaanntt..  

  

CCuurrrreennccyy  iimmppaacctt  rreellaatteedd  ttoo  llooaannss  aanndd  lleeaasseess ((ssttrreennggtthheenniinngg // wweeaakkeenniinngg 00..5500%%)) 
        

HHRRKK  000000  CCuurrrreennccyy iimmppaacctt EEUURR    

  22001122 22001111      

         

PPrrooffiitt  //  LLoossss  22,,221133 33,,004433      
  
  
         

CCuurrrreennccyy  iimmppaacctt  rreellaatteedd  ttoo  rreevveennuueess  ((ssttrreennggtthheenniinngg // wweeaakkeenniinngg 00..5500%%))
        

HHRRKK  000000  CCuurrrreennccyy iimmppaacctt EEUURR  CCuurrrreennccyy  iimmppaacctt  UUSSDD  

  22001122 22001111  22001122  22001111  

         

PPrrooffiitt  //  LLoossss  22,,229999 22,,220088  11,,884455  11,,665588  
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3366..  RRIISSKK  MMAANNAAGGEEMMEENNTT  ((CCOONNTTIINNUUEEDD))  

  
CCrreeddiitt  rriisskk  

IInn  tthhee  mmaajjoorriittyy  ooff  ccaasseess,,  tthhee  ppaasssseennggeerr  aanndd  ffrreeiigghhtt  ssaalleess  aarree  hhaannddlleedd  vviiaa  aaggeenncciieess  tthhaatt  aarree  mmeemmbbeerrss  ooff  IIAATTAA,,  

wwhhiicchh  hhaass  cceerrttaaiinn  mmiinniimmuumm  ffiinnaanncciiaall  rreeqquuiirreemmeennttss  ooff  iittss  mmeemmbbeerrss..  AAccccoorrddiinngg  ttoo  BBSSPP  rruulleess  IIAATTAA  aaggeennttss  hhaavvee  ttoo  

eenncclloossee  bbaannkk  gguuaarraanntteeeess..  IInnddiivviidduuaall  aaggeennttss  wwhhoo  aarree  nnoott  mmeemmbbeerrss  ooff  IIAATTAA  aarree  rreeqquuiirreedd  ttoo  ggiivvee  ccoollllaatteerraall  oorr  

sseeccuurriittyy  pprriioorr  ttoo  bbeeiinngg  aapppprroovveedd  ttoo  ddeeaall  wwiitthh  CCrrooaattiiaa  AAiirrlliinneess..  TThhee  ccrreeddiitt  rriisskk  ffrroomm  ssaalleess  aaggeennttss  iiss  rreellaattiivveellyy  llooww  

ssiinnccee  tthhee  aammoouunntt  dduuee  ffrroomm  aannyy  oonnee  aaggeenntt  iiss  nnoott  ssiiggnniiffiiccaanntt..  

WWhheerree  tthhee  aaggrreeeemmeennttss  uuppoonn  wwhhiicchh  aa  ppaayymmeenntt  iiss  bbaasseedd  ddoo  nnoott  eexxpplliicciittllyy  ssttaattee  ootthheerrwwiissee,,  ccllaaiimmss  aanndd  lliiaabbiilliittiieess  

aarriissiinngg  bbeettwweeeenn  tthhee  aaiirrlliinneess  aarree  uussuuaallllyy  sseettttlleedd  oonn  aa  nneett  bbaassiiss  vviiaa  aann  IIAATTAA  CClleeaarriinngg  HHoouussee,,  wwhhiicchh  ccoonnttrriibbuutteess  ttoo  

aa  ssiiggnniiffiiccaanntt  rreedduuccttiioonn  iinn  tthhee  rriisskk  ooff  nnoonn--ppaayymmeenntt..  

FFoorr  aallll  ootthheerr  ppaayymmeenntt  rreellaattiioonnsshhiippss,,  tthhee  CCoommppaannyy  eevvaalluuaatteess  tthhee  ssoollvveennccyy  aanndd  ppaayymmeenntt  hhiissttoorryy  ooff  ccuussttoommeerrss  

aanndd  ccoonnttrroollss  eexxppoossuurree  ttoo  aannyy  oonnee  ccuussttoommeerr  bbyy  ccrreeddiitt  lliimmiittss,,  wwhhiicchh  aarree  ppeerriiooddiiccaallllyy  rreevviieewweedd  ttoo  ddeetteerrmmiinnee  iiff  tthheeyy  

aarree  ssttiillll  aapppprroopprriiaattee..  WWhheerree  tthheerree  aarree  ffaaccttoorrss,,  wwhhiicchh  iinnddiiccaattee  tthhaatt  aa  ccuussttoommeerr  mmaayy  nnoott  bbee  aabbllee  ttoo  rreeppaayy  aallll  oorr  

ppaarrtt  ooff  aa  rreecceeiivvaabbllee  tthhee  CCoommppaannyy  mmaakkeess  aapppprroopprriiaattee  aalllloowwaanncceess  ttoo  rreedduuccee  tthhee  ccaarrrryyiinngg  vvaalluuee  ooff  tthhee  rreecceeiivvaabbllee  

ttoo  iittss  rreeccoovveerraabbllee  aammoouunntt..  TThhee  ccrreeddiitt  rriisskk  ffrroomm  iinnvveessttmmeennttss  aanndd  ddeerriivvaattiivvee  ffiinnaanncciiaall  iinnssttrruummeennttss  aarriisseess  ffrroomm  tthhee  

ddaannggeerr  ooff  nnoonn--ppaayymmeenntt  bbyy  aa  ccoonnttrraaccttuuaall  ppaarrttnneerr..  SSiinnccee  tthhee  ttrraannssaaccttiioonnss  aarree  ccoonncclluuddeedd  wwiitthh  ccoonnttrraaccttiinngg  ppaarrttiieess  

ooff  tthhee  hhiigghheesstt  ppoossssiibbllee  ccrreeddiitt  rraattiinngg  tthhee  rriisskk  ooff  nnoonn--ppaayymmeenntt  iiss  iinn  tthhee  ooppiinniioonn  ooff  mmaannaaggeemmeenntt  llooww..  

  
PPrriiccee  RRiisskk  

TThhee  CCoommppaannyy  iiss  eexxppoosseedd  ttoo  tthhee  rriisskk  ooff  fflluuccttuuaattiioonnss  iinn  tthhee  jjeett  ffuueell  pprriiccee,,  wwhhiicchh  iiss  oonnee  ooff  iittss  ssiiggnniiffiiccaanntt  ccoossttss..  TThhee  

mmaarrkkeett  pprriiccee  ooff  jjeett  ffuueell  hhaass  bbeeeenn  eexxttrreemmeellyy  vvoollaattiillee  iinn  rreecceenntt  yyeeaarrss..    

  

IInn  ccaassee  tthhaatt  tthhee  ffuueell  pprriiccee  wwaass  hhiigghheerr  ffoorr  00..55%%  iinn  rreellaattiioonn  ttoo  ccuurrrreenntt  mmaarrkkeett  pprriiccee,,  tthhee  eeffffeecctt  ooff  HHRRKK  11,,889999  

tthhoouussaanndd  ((EEUURR  225533  tthhoouussaanndd))  wwoouulldd  ddeebbiitt  pprrooffiitt  aanndd  lloossss  aaccccoouunntt  aanndd,,  ccoonnttrraarryy,,  iinn  ccaassee  tthhaatt  tthhee  ffuueell  pprriiccee  wwaass  

lloowweerr  ffoorr  00,,55%%  tthhee  eeffffeecctt  ooff  HHRRKK  11,,889999  tthhoouussaanndd  ((EEUURR  225533  tthhoouussaanndd))  wwoouulldd  ccrreeddiitt  pprrooffiitt  aanndd  lloossss  aaccccoouunntt  ffoorr  

tthhee  yyeeaarr  22001122..  

  

LLiiqquuiiddiittyy  rriisskk  

LLiiqquuiiddiittyy  rriisskk  iiss  tthhee  rriisskk  tthhaatt  aann  eenntteerrpprriissee  wwiillll  eennccoouunntteerr  ddiiffffiiccuullttyy  iinn  rraaiissiinngg  ffuunnddss  ttoo  mmeeeett  iittss  ccoommmmiittmmeennttss  aass  

tthheeyy  ccoommee  dduuee..  TThhee  CCoommppaannyy  mmaannaaggeess  lliiqquuiiddiittyy  rriisskk  bbyy  mmoonniittoorriinngg  oonn  aa  rreegguullaarr  bbaassiiss  iittss  mmaattuurriinngg  

ccoommmmiittmmeennttss,,  aanndd  bbyy  mmaaiinnttaaiinniinngg  aapppprroopprriiaattee  aammoouunnttss  ooff  ccaasshh  oonn  hhaanndd  aanndd  iinn  ddeeppoossiittss,,  ttoo  ccoovveerr  uunneexxppeecctteedd  

fflluuccttuuaattiioonnss..  

  

HHeeddggiinngg  iimmpplleemmeenntteedd  aatt  tthhee  CCoommppaannyy    

BBuussiinneessss  rriisskk  mmaannaaggeemmeenntt  iiss  nneecceessssaarryy  iinn  oorrddeerr  ttoo  pprreesseerrvvee  tthhee  vvaalluuee  ooff  aa  CCoommppaannyy  iinn  ssuucchh  uunnssttaabbllee  

bbuussiinneessss  eennvviirroonnmmeenntt  aanndd  rreeqquuiirreess  tthhee  aapppplliiccaattiioonn  ooff  aapppprroopprriiaattee  ffiinnaanncciiaall  iinnssttrruummeennttss  aanndd  mmeetthhooddss..  AA  

ssiiggnniiffiiccaanntt  bbuussiinneessss  rriisskk  ooff  CCrrooaattiiaa  AAiirrlliinneess  iinn  tthhee  ppaasstt  ffeeww  yyeeaarrss  hhaass  bbeeeenn  tthhee  ppeerrmmaanneenntt  iinnccrreeaassee  iinn  ooiill,,  ii..ee..  

ffuueell  pprriicceess..  IInn  aaddddiittiioonn,,  tthhee  CCoommppaannyy  iiss  eexxppoosseedd  ttoo  ccoonnddiittiioonnss  pprreevvaaiilliinngg  oonn  iinntteerrnnaattiioonnaall  mmaarrkkeettss,,  aass  iittss  ffuunnddss  

pprrooccuurreess  ttoo  ffiinnaannccee  iittss  fflleeeett  oouutt  ooff  llooaannss  ddeennoommiinnaatteedd  iinn  ffoorreeiiggnn  ccuurrrreenncciieess..  TThhee  CCoommppaannyy  hheeddggeess  iittss  eexxppoossuurree  

ttoo  tthhoossee  rriisskkss  iinn  aaccccoorrddaannccee  wwiitthh  iittss  aapppprroovveedd  ssttrraatteeggiieess  ((CCuurrrreennccyy  RRiisskk  HHeeddggiinngg  SSttrraatteeggyy  ffoorr  LLoonngg--TTeerrmm  FFXX  

LLooaannss;;  aanndd  FFuueell  PPrriicciinngg  RRiisskk  HHeeddggiinngg  SSttrraatteeggyy))..      
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3366..  RRIISSKK  MMAANNAAGGEEMMEENNTT  ((CCOONNTTIINNUUEEDD))  

  

HHeeddggiinngg  iimmpplleemmeenntteedd  aatt  tthhee  CCoommppaannyy  ((ccoonnttiinnuueedd))  

  

TThhee  CCoommppaannyy  hhaass  bbeeeenn  aappppllyyiinngg  iittss  ccuurrrreennccyy  rriisskk  hheeddggiinngg  ssttrraatteeggyy  bbyy  hheeddggiinngg  iittss  ffuuttuurree  rreevveennuuee  ssttrreeaammss  eevveerr  

ssiinnccee  11999999..  WWhheenn  rraaiissiinngg  lloonngg--tteerrmm  llooaannss  ttoo  ffiinnaannccee  ppuurrcchhaasseess  ooff  aaiirrccrraaffttss,,  bbaasseedd  oonn  eexxppeecctteedd  ffoorreeiiggnn  

ccuurrrreennccyy  rreevveennuuee  ssttrreeaammss,,  tthhee  CCoommppaannyy  hhaass  aasssseesssseedd  tthhaatt  tthhee  ccuurrrreennccyy  rriisskk  iinn  tthhee  ssttaatteemmeenntt  ooff  

ccoommpprreehheennssiivvee  iinnccoommee  oonn  uunnrreeaalliisseedd  eexxcchhaannggee  ddiiffffeerreenncceess  iinn  rreessppeecctt  ooff  uunndduuee  ppoorrttiioonn  ooff  lloonngg--tteerrmm  llooaannss  wwiillll  

bbee  ffuullllyy  ccoovveerreedd  ffrroomm  tthhee  eexxppeecctteedd  ffuuttuurree  rreevveennuuee..  

  

TThhee  CCoommppaannyy  hhaass  sseelleecctteedd  ccaasshh  fflloowwss  hheeddggiinngg  oovveerr  aa  tthhrreeee--yyeeaarr  ppeerriioodd  aass  aa  hheeddggee  aaggaaiinnsstt  iittss  eexxppoossuurree  ttoo  

ccuurrrreennccyy  rriisskk  iinn  rreessppeecctt  ooff  lloonngg--tteerrmm  FFXX  llooaannss..  GGiivveenn  tthhaatt  tthhee  pprroojjeecctteedd  ffuuttuurree  rreevveennuueess  aarree  aasssseesssseedd  bbyy  tthhee  

mmaannaaggeemmeenntt  aass  vveerryy  lliikkeellyy,,  ffuuttuurree  rreevveennuuee  ssttrreeaammss  hhaavvee  bbeeeenn  ddeeffiinneedd  aass  aa  ccaasshh  fflloowwss  hheeddggee  ffoorr  lloonngg--tteerrmm  FFXX  

llooaannss  rroossee..  

  
AAss  rreeggaarrddss  ttoo  tthhee  llooaann  bbaallaannccee  aass  aatt  3311  DDeecceemmbbeerr  22000088,,  tthhee  aapppplliiccaattiioonn  ooff  ccaasshh  fflloowwss  hheeddggee  uunnttiill  ffuullll  

rreeppaayymmeenntt  hhaass  bbeeeenn  mmaaiinnttaaiinneedd..  

  

TThhee  GGrroouupp  uusseess  ddeerriivvaattiivvee  iinnssttrruummeennttss  aanndd  tthhee  ccaasshh  fflloowwss  hheeddggee  ttoo  hheeddggee  iittss  eexxppoossuurree  ttoo  ccuurrrreennccyy  rriisskk,,  

iinntteerreesstt  rraattee  rriisskk  aanndd  ffuueell  pprriiccee  rriisskk..  

  

AAtt  tthhee  ccoommmmeenncceemmeenntt  ooff  eeaacchh  ttrraannssaaccttiioonn  tthhee  GGrroouupp  ddooccuummeennttss  tthhee  rreellaattiioonnsshhiipp  bbeettwweeeenn  tthhee  hheeddggiinngg  

iinnssttrruummeenntt  aanndd  tthhee  uunnddeerrllyyiinngg  hheeddggeedd  iitteemm,,  tthhee  ssccooppee  ooff  tthhee  hheeddggee,,  aass  wweellll  aass  iittss  rriisskk  mmaannaaggeemmeenntt  oobbjjeeccttiivvee  

aanndd  tthhee  ssttrraatteeggyy  wwiitthh  rreessppeecctt  ttoo  eenntteerriinngg  iinnttoo  vvaarriioouuss  hheeddggiinngg  ttrraannssaaccttiioonnss..  TThhiiss  pprroocceessss  iinncclluuddeess  mmaattcchhiinngg  ooff  

aallll  ddeerriivvaattiivveess  ddeessiiggnnaatteedd  aass  hheeddggeess  wwiitthh  tthhee  rreellaatteedd  aasssseettss  aanndd  lliiaabbiilliittiieess  oorr  cceerrttaaiinn  ffiixxeedd  ccoommmmiittmmeennttss  oorr  

aannttiicciippaatteedd  ttrraannssaaccttiioonnss..  

  

TThhee  GGrroouupp  aallssoo  ddooccuummeennttss  iiss  aasssseessssmmeenntt,,  bbootthh  aatt  tthhee  ccoommmmeenncceemmeenntt  aanndd  dduurriinngg  tthhee  hheeddggee,,  aanndd  ddeetteerrmmiinneess  

tthhee  eeffffeeccttiivveenneessss  ooff  tthhee  ddeerriivvaattiivveess  uusseedd  iinn  tthhee  hheeddggiinngg  ttrraannssaaccttiioonnss  tthhrroouugghh  tthhee  ccaallccuullaattiioonn  ooff  cchhaannggeess  iinn  tthhee  

ffaaiirr  vvaalluueess  oorr  ccaasshh  fflloowwss  ooff  hheeddggeedd  iitteemmss..  
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3366..  RRIISSKK  MMAANNAAGGEEMMEENNTT  ((CCOONNTTIINNUUEEDD))  

    

3366..11..      LLiiqquuiiddiittyy  rriisskk  ttaabblleess  

  

TThhee  ffoolllloowwiinngg  ttaabbllee  ddeettaaiillss  tthhee  CCoommppaannyy’’ss  eexxppeecctteedd  mmaattuurriittyy  ffoorr  iittss  nnoonn--ddeerriivvaattiivvee  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess  

ffoorr  tthhee  yyeeaarrss  eennddeedd  3311  DDeecceemmbbeerr  22001122  aanndd  22001111..  TThhee  ttaabblleess  bbeellooww  hhaavvee  bbeeeenn  ddrraawwnn  uupp  bbaasseedd  oonn  tthhee  

uunnddiissccoouunntteedd  ccoonnttrraaccttuuaall  mmaattuurriittiieess  ooff  tthhee  ffiinnaanncciiaall  aasssseettss  aanndd  lliiaabbiilliittiieess..  

                  

          
3311  DDeecceemmbbeerr  
22001122  
  

MMaattuurriittyy  

TToottaall  LLeessss  tthhaann  66  
mmoonntthhss  66  mmoonntthhss  ttoo  11  yyeeaarr    11--22  yyeeaarrss      22  ++  yyeeaarrss  

AAsssseettss  HHRRKK  
  ‘‘000000  

EEUURR    
‘‘000000  

HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

HHRRKK  
‘‘000000  

EEUURR    
‘‘000000  

HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

HHRRKK    
‘‘000000  

EEUURR    
‘‘000000  

LLoonngg  tteerrmm  
ffiinnaanncciiaall  aasssseett  

  
  

66,,881133  

  
  

991111  

  
--  

  
--  

  
--  

  
--  

  
  

--  
  

  
--  

  
66,,881133  

  
991111  

LLoonngg--tteerrmm  
ddeeppoossiittss  66,,444411  885533  -- -- -- -- --  --  66,,444411 885533 
LLoonngg--tteerrmm  
rreecceeiivvaabblleess  7711,,228822  99,,444466  -- -- 1144,,004499 11,,886622 --  --  5577,,223333 77,,558844 
SShhoorrtt  --  tteerrmm  
ddeeppoossiitt  33,,337700  444477  -- -- 33,,337700 444477 --  --  -- -- 
CCuurrrreenntt  
ffiinnaanncciiaall  
aasssseettss    44  --  44 -- -- -- --  --  -- -- 
TTrraaddee  
rreecceeiivvaabblleess  
aanndd  ootthheerr  
rreecceeiivvaabblleess  225522,,449944  3333,,446633  220022,,669911 2266,,886622 4422,,443399 55,,662244 --  --  77,,336644 997777 
TToottaall  334400,,440044  4455,,111133  220022,,669955 2266,,886622 5599,,885588 77,,993333 --  --  7777,,885511 1100,,332255 
LLiiaabbiilliittiieess                
SShhoorrtt--tteerrmm  
lleeaassiinngg  1188  22  1188 22 -- -- --  --  -- -- 
SShhoorrtt--tteerrmm  
llooaannss  221199,,115544  2299,,004444  8855,,225533 1111,,229988 113333,,990011 1177,,774466 --  --  -- -- 
LLoonngg  tteerrmm  
lleeaasseess  5533  77  -- -- -- -- --  --  5533 77 
LLoonngg--tteerrmm  
llooaannss  223388,,220099  3311,,556699  -- -- -- -- 118877,,661199  2244,,886655  5500,,559900 66,,770044 
TTrraaddee  
ppaayyaabblleess  aanndd  
ootthheerr  lliiaabbiilliittiieess  552255,,335577  6699,,662244  330033,,994400 4400,,228800 221166,,331155 2288,,666688 11,,220077  116600  33,,889955 551166 
TToottaall  998822,,779911  113300,,224466  338899,,221111 5511,,558800 335500,,221166 4466,,441144 118888,,882266  2255,,002255  5544,,553388 77,,222277 
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3366..  RRIISSKK  MMAANNAAGGEEMMEENNTT  ((CCOONNTTIINNUUEEDD))  
  

3366..11..  LLiiqquuiiddiittyy  rriisskk  ttaabblleess  ((ccoonnttiinnuueedd))  

  
3311  DDeecceemmbbeerr  
22001111  
  

MMaattuurriittyy  

                                TToottaall  LLeessss  tthhaann  66  
mmoonntthhss  

66  mmoonntthhss  ttoo  11  
yyeeaarr    11--22  yyeeaarrss      22  ++  yyeeaarrss  

AAsssseettss  HHRRKK  
  ‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000  

EEUURR    
‘‘000000  

HHRRKK  
‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000  

EEUURR  
‘‘000000  

HHRRKK  
‘‘000000  

EEUURR  
‘‘000000  

LLoonngg  tteerrmm  
ffiinnaanncciiaall  aasssseett  66,,881133  990044  --  --  --  --  --  --  66,,881133  990044  

LLoonngg--tteerrmm  
ddeeppoossiittss  66,,993333  992211  -- -- -- -- -- --  66,,993333 992211 
LLoonngg--tteerrmm  
rreecceeiivvaabblleess  8822,,882233  1100,,999999  77,,772233 11,,002255 55,,226611 669999 110099 1155  6699,,773300 99,,226600 
SShhoorrtt  --  tteerrmm  
ddeeppoossiitt  1111,,220000  11,,448877  77,,557788 11,,000066 33,,662222 448811 -- --  -- -- 
CCuurrrreenntt  
ffiinnaanncciiaall  
aasssseettss    44  11  44 11 -- -- -- --  -- -- 
TTrraaddee  
rreecceeiivvaabblleess  
aanndd  ootthheerr  
rreecceeiivvaabblleess  220033,,666677  2277,,004466  116688,,882255 2222,,441199 3344,,884422 44,,662277 -- --  -- -- 
TToottaall  331111,,444400  4411,,335588  118844,,113300 2244,,445511 4433,,772255 55,,880077 110099 1155  8833,,447766 1111,,008855 
ttiieess                
SShhoorrtt--tteerrmm  
lleeaassiinngg  223377  3322  112277 1177 111100 1155 -- --  -- -- 
SShhoorrtt--tteerrmm  
llooaannss  220088,,228800  2277,,665588  8833,,556655 1111,,009977 112244,,771155 1166,,556611 -- --  -- -- 
LLoonngg--tteerrmm  
llooaannss  440077,,775566  5544,,114488  -- -- -- -- 334422,,881199 4455,,552255  6644,,993377 88,,662233 
TTrraaddee  
ppaayyaabblleess  aanndd  
ootthheerr  lliiaabbiilliittiieess  885577,,881155  111133,,991133  224488,,882277 3333,,004433 660000,,884455 7799,,778899 11,,220077 116600  66,,993366 992211 
TToottaall  11,,447744,,008888  119955,,775511  333322,,551199 4444,,115577 772255,,667700 9966,,336655 334444,,002266 4455,,668855  7711,,887733 99,,554444 
  

  

   
  

TThhee  CCoommppaannyy  eexxppeeccttss  ttoo  mmeeeett  iittss  oobblliiggaattiioonn  ffrroomm  ooppeerraattiinngg  ssttaatteemmeenntt  ooff  ccaasshh  fflloowwss  aanndd  pprroocceeeeddss  ooff  mmaattuurriinngg  

ffiinnaanncciiaall  aasssseettss,,  
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3377..              OOPPEERRAATTIINNGG  LLEEAASSEESS  

  

TThhee  GGrroouupp  ooff  CCoommppaanniieess  lleeaasseess  aaiirrppllaanneess,,  ccaarrss,,  ooffffiiccee  pprreemmiisseess  aanndd  IITT  eeqquuiippmmeenntt,,  TThhee  lleeaassee  tteerrmmss  aarree  

bbeettwweeeenn  22  ttoo  1100  yyeeaarrss  aanndd  tthhee  mmaajjoorriittyy  ooff  tthhee  lleeaassee  aaggrreeeemmeennttss  aarree  rreenneewwaabbllee  aatt  tthhee  eenndd  ooff  tthhee  lleeaassee  ppeerriioodd  aatt  

tthhee  mmaarrkkeett  ddaattee,,  

  
AAmmoonngg  tthhee  lleeaassee  oobblliiggaattiioonnss,,  tthhee  ooppeerraattiinngg  lleeaasseess  rreellaatteedd  ttoo  tthhee  aaiirrppllaanneess  aarree  tthhee  mmoosstt  ssiiggnniiffiiccaanntt,,  TThhee  

CCoommppaannyy  aallssoo  hhaass  tthhee  ccoommmmiittmmeenntt  ttoo  ppeerrffoorrmm  tthhee  cchheecckkss  oonn  aa  rreegguullaarr  bbaassiiss  ddeeppeennddiinngg  oonn  tthhee  ttyyppee  ooff  tthhee  

lleeaasseedd  aaiirrppllaannee,,  

  
FFoorr  tthhee  AAiirrbbuusseess  tthhee  CCoommppaannyy  hhaass  ttoo  ppeerrffoorrmm  tthhee  ssttrruuccttuurraall  cchheecckk  uupp  bbeeffoorree  2244,,000000  fflliigghhttss  oorr  bbeeffoorree  4422,,000000  

hhoouurrss  ooff  fflliigghhttss,,  AAllssoo  aaddddiittiioonnaall  oovveerrhhaauullss  aarree  rreeqquuiirreedd  eevveerryy  66  yyeeaarrss,,  

  
FFoorr  tthhee  DDaasshh  88--QQ440000  aaiirrppllaannee  tthhee  CCoommppaannyy  hhaass  ttoo  ppeerrffoorrmm  tthhee  ffiirrsstt  cchheecckk  bbeeffoorree  44,,000000  hhoouurrss  ooff  fflliigghhtt  aanndd  

aaddddiittiioonnaall  oovveerrhhaauull  eevveerryy  66  yyeeaarrss,,  OOvveerrhhaauull  eexxppeennsseess  oonn  aaiirrccrraafftt  aarree  aaccccrruueedd  uupp  ttoo  tthhee  ppooiinntt  ooff  mmaaiinntteennaannccee,,  

          
AAss  aatt  3311  DDeecceemmbbeerr  22001122  tthhee  CCoommppaannyy  hhaadd  77  aaiirrppllaanneess,,  22  bbuuiillddiinnggss  aanndd  1133  ccaarrss  uunnddeerr  tthhee  ooppeerraattiinngg  lleeaassee,,  TThhee  

ffuuttuurree  aaggggrreeggaattee  mmiinniimmuumm  lleeaassee  ppaayymmeennttss  aarree  aass  ffoolllloowwss::  

    
HHRRKK    
‘‘000000    

EEUURR 
‘‘000000 

  22001122    22001122

       

NNoo  llaatteerr  tthhaann  oonnee  yyeeaarr  111100,,337711    1144,,662277 

LLaatteerr  tthhaann  oonnee  yyeeaarr  aanndd  nnoo  llaatteerr  tthhaann  ffiivvee yyeeaarrss 336699,,997755    4499,,003322 

LLaatteerr  tthhaann  ffiivvee  yyeeaarrss  220055,,995511    2277,,229944 

  668866,,229977    9900,,995533 
  

3388..            DDIIRREECCTTOORRSS''  AANNDD  EEXXEECCUUTTIIVVEESS''  RREEMMUUNNEERRAATTIIOONN  

  

TThhee  ttoottaall  aammoouunntt  ooff  rreemmuunneerraattiioonn  ppaaiidd  ttoo  ddiirreeccttoorrss  aanndd  ootthheerr  kkeeyy  mmaannaaggeemmeenntt  ppeerrssoonnnneell  dduurriinngg  22001122  aanndd  

22001111,,  wwaass  aass  ffoolllloowwss::  

    
HHRRKK   
‘‘000000  

EEUURR   
‘‘000000   HHRRKK    

‘‘000000    
EEUURR   
‘‘000000 

  22001122  22001122  22001111    22001111 

      

GGrroossss  ssaallaarriieess  88,,220033  11,,009911  1155,,112233    22,,003344 

GGrroossss  bbeenneeffiittss  iinn  kkiinndd    880011  110077  773399    9999 

  33,,998822 553300   --    --

  1122,,998866  11,,772288  1155,,886622    22,,113333 
  

AAss  aatt  3311  DDeecceemmbbeerr  22001122  tthhee  nnuummbbeerr  ooff  ddiirreeccttoorrss  aanndd  kkeeyy  mmaannaaggeemmeenntt  ssttaaffff  wwaass  1188..  DDuurriinngg  22001111,,  dduuee  ttoo  tthhee  

rreeoorrggaanniizzaattiioonn  ppeerrffoorrmmeedd,,  tthheerree  wwaass  aa  cchhaannggee  iinn  tthhee  nnuummbbeerr  ooff  ddiirreeccttoorrss  aanndd  kkeeyy  mmaannaaggeemmeenntt  ppeerrssoonnnneell,,  ssoo,,  

tthhee  nnuummbbeerr  ooff  2266  eemmppllooyyeeeess  iinn  kkeeyy  ppoossiittiioonnss  ssiinnccee  tthhee  bbeeggiinnnniinngg  ooff  tthhee  yyeeaarr  wwaass  rreedduucceedd  ttoo  1188  bbyy  tthhee  eenndd  ooff  

22001111..  






