












  













 



 

 



 





 

 

 

 

 

 

  



 
 
 





 

 

                                                                                            

               
     
 

 
 
 
 

ATLANTIC GRUPA d.d. 
 
CONDENSED CONSOLIDATED FINANCIAL STATEMENTS  
FOR THE SIX MONTH PERIOD ENDED 30 JUNE 2017 
(UNAUDITED)



ATLANTIC GRUPA d.d.         
 
CONSOLIDATED INCOME STATEMENT 

 
 

 
 

 

 

in thousands of HRK, unaudited 
Jan - Jun 

2017 
Jan - Jun 

2016 Index   
Apr - Jun 

2017 
Apr - Jun 

2016 Index 
                

Turnover 2,525,109 2,486,886 101.5   1,396,707 1,324,460 105.5 

Sales revenues 2,505,275 2,456,581 102.0   1,384,088 1,301,339 106.4 

Other revenues 19,834 30,305 65.4   12,619 23,121 54.6 
                

Operating expenses (2,243,577) (2,227,134) 100.7   (1,224,103) (1,168,609) 104.7 

Cost of merchandise sold (591,198) (603,924) 97.9   (329,367) (300,926) 109.5 

Change in inventories 20,285 22,118 91.7   7,917 19,332 41.0 

Production material and energy (853,385) (825,274) 103.4   (462,009) (446,695) 103.4 

Services (196,631) (198,510) 99.1   (103,540) (107,102) 96.7 

Staff costs (385,086) (377,939) 101.9   (199,410) (194,447) 102.6 

Marketing and selling expenses (163,622) (169,217) 96.7   (95,824) (97,452) 98.3 

Other operating expenses (88,027) (82,657) 106.5   (47,667) (41,462) 115.0 

Other gains - net 14,087 8,269 170.4   5,797 143 4053.8 

                

EBITDA 281,532 259,752 108.4   172,604 155,851 110.7 

Depreciation and impairment (77,419) (67,521) 114.7   (38,747) (33,455) 115.8 
                

EBIT 204,113 192,231 106.2   133,857 122,396 109.4 

                

Finance costs - net (9,376) (27,357) 34.3   (5,485) (14,473) 37.9 

                

Profit before tax 194,737 164,874 118.1   128,372 107,923 118.9 

                

Income tax (40,343) (31,167) 129.4   (26,347) (19,416) 135.7 

                

Profit for the period 154,394 133,707 115.5   102,025 88,507 115.3 

                

Attributable to:               

Non-controlling interest 316 214 147.7   212 314 67.5 

Owners of the parent 154,078 133,493 115.4   101,813 88,193 115.4 

                

Earnings per share for profit attributable to 
the owners of the Company               

- basic 46.24 40.04     30.56 26.45   

- diluted 46.24 40.04     30.56 26.45   

 



ATLANTIC GRUPA d.d.         
 
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 
 

 
 

 

 

in thousands of HRK, unaudited 
Jan - Jun 

2017   
Jan - Jun 

2016   Index   
Apr - Jun 

2017   
Apr - Jun 

2016   Index 

                        

Profit for the year 154,394   133,707   115.5   102,025   88,507   115.3 

                        

Cash flow hedge (20,466)   (4,092)   500.1   (13,726)   6,129   n/a 

Currency translation differences (26,922)   (50,361)   53.5   12,411   (9,251)   n/a 

                        

Total comprehensive income 107,006   79,254   135.0   100,710   85,385   117.9 

                        

Attributable to:                       

Non-controlling interest 245   175   140.0   199   311   64.0 

Equity holders of the Company 106,761   79,079   135.0   100,511   85,074   118.1 

Total comprehensive income 107,006   79,254   135.0   100,710   85,385   117.9 

                        

 
 
 
  



ATLANTIC GRUPA d.d.         
 

CONSOLIDATED BALANCE SHEET 
 
 
 

 

 

in thousands of HRK, unaudited 30 June 2017 31 December 2016 

      

ASSETS     

Non-current assets     

Property, plant and equipment             1,059,765                 1,082,059     

Investment property                    1,213                       1,259     

Intangible assets             1,736,204                 1,756,217     

Deferred tax assets                 41,324                      47,293     

Available-for-sale financial assets                   1,008                          915     

Trade and other receivables                 75,759                      59,102     

              2,915,273                 2,946,845     

      

Current assets     

Inventories               689,765                    623,318     

Trade and other receivables             1,274,424                 1,300,568     

Prepaid income tax                 19,839                      10,326     

Derivative financial instruments                        -                        18,139     

Deposits given                      250                          227     

Cash and cash equivalents               466,362                    490,730     

              2,450,640                 2,443,308     

Non-current assets held for sale                   5,382                        5,687     

Total current assets             2,456,022                 2,448,995     

      

TOTAL ASSETS             5,371,295                 5,395,840     

      

EQUITY AND LIABILITIES     

Capital and reserves attributable to owners of the Company     

Share capital               133,372                    133,372     

Share premium               881,051                    881,489     

Treasury shares                 (1,863)                       (88) 

Reserves             (175,459)                (80,964) 

Retained earnings             1,233,065                 1,079,698     

              2,070,166                 2,013,507     

Non-controlling interest                   3,226                        2,981     

Total equity             2,073,392                 2,016,488     

      

Non-current liabilities     

Borrowings             1,291,701                 1,422,605     

Deferred tax liabilities               163,735                    171,811     

Other non-current liabilities                   6,531                        6,673     

Provisions                 57,370                      58,036     

              1,519,337                 1,659,125     

      

Current liabilities     

Trade and other payables             1,080,287                 1,073,996     

Borrowings               650,638                    588,539     

Derivative financial instruments                   7,033                             -       

Current income tax liabilities                 27,414                        9,231     

Provisions                 13,194                      48,461     

              1,778,566                 1,720,227     

      

Total liabilities             3,297,903                 3,379,352     

      

TOTAL EQUTIY AND LIABILITIES             5,371,295                 5,395,840     



ATLANTIC GRUPA d.d.         
 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
 
 

 

 

 

  Attributable to equity holders of Company         

in thousands of HRK, unaudited Share capital   Reserves   
Retained 
earnings   Total   

Non-controlling 
interest   Total 

                        

At 1 January 2016 1,014,689   (26,264)   954,325   1,942,750   2,558   1,945,308 
                        

Comprehensive income:                       

Net profit for the year -   -   133,493   133,493   214   133,707 

Cash flow hedge -   (4,092)   -   (4,092)   -   (4,092) 

Other comprehensive income -   (50,322)   -   (50,322)   (39)   (50,361) 

Total comprehensive income -   (54,414)   133,493   79,079   175   79,254 

Transactions with owners:                       

Purchase of treasury shares (1,076)   -   -   (1,076)   -   (1,076) 

Share based payment 1,160   -   -   1,160   -   1,160 

Transfer -   (18,921)   18,921   -   -   - 

Dividends relating to 2015 -   -   (47,661)   (47,661)   -   (47,661) 

                        

At 30 June 2016 1,014,773   (99,599)   1,059,078   1,974,252   2,733   1,976,985 

                        

At 1 January 2017 1,014,773   (80,964)   1,079,698   2,013,507   2,981   2,016,488 

                        

Comprehensive income:                       

Net profit for the year -   -   154,078   154,078   316   154,394 

Cash flow hedge -   (20,466)   -   (20,466)   -   (20,466) 

Other comprehensive income -   (26,851)   -   (26,851)   (71)   (26,922) 

Total comprehensive income -   (47,317)   154,078   106,761   245   107,006 

Transactions with owners:                       

Acquisition of non-controlling interest -   -   (1,001)   (1,001)   -   (1,001) 

Purchase of treasury shares (7,431)   -   -   (7,431)   -   (7,431) 

Share based payment 5,218   -   -   5,218   -   5,218 

Transfer -   (47,178)   47,178   -   -   - 

Dividends relating to 2016 -   -   (46,888)   (46,888)   -   (46,888) 

                        

At 30 June 2017 1,012,560   (175,459)   1,233,065   2,070,166   3,226   2,073,392 



ATLANTIC GRUPA d.d.         
 

CONSOLIDATED CASH FLOW STATEMENT 
 
 

 

 

 

in thousands of HRK, unaudited Jan - Jun 2017 Jan - Jun 2016 

      

Cash flows from /(used in) operating activities     

Net profit 154,394 133,707 

Income tax 40,343 31,167 

Depreciation, amortization and impairment 77,419 67,521 

Gain on sale of property, plant and equipment (1,686) 817 

Provision for current assets 13,828 8,096 

Foreign exchange differences - net  (25,378) (25,703) 

Decrease in provisions for risks and charges (35,933) (35,695) 

Fair value gains on financial assets (10,728) (4,864) 

Share based payment 5,218 1,160 

Interest income (2,201) (1,778) 

Interest expense 35,104 43,283 

Other non-cash items, net (4) (110) 

      

Changes in working capital:     

Increase in inventories (75,137) (109,964) 

Decrease / (increase) in current receivables 2,545 (115,124) 

Increase / (decrease)  in current payables 3,872 (31,711) 

   

Cash generated from operations 181,656 (39,198) 

      

Interest paid (72,978) (46,614) 

Income tax paid (27,718) (29,410) 

  80,960 (115,222) 

      

Cash flow used in investing activities     

Purchase of property, plant and equipment and intangible assets (58,276) (47,956) 

Proceeds from sale of property, plant and equipment and non-current 

assets held for sale 2,795 43,677 

Proceeds from sale assets 18,750                         - 

Loans granted and deposits placed (18,401) (2,810) 

Repayments of loan and deposits granted 1,087 1,544 

Interest received 2,003 1,308 

  (52,042) (4,237) 

      

Cash flow (used in)/ from financing activities     

Purchase of treasury shares (7,431) (1,076) 

Proceeds from borrowings, net of fees paid 90,377 151,740 

Repayment of borrowings (132,638) (227,493) 

Bonds issued - 200,000 

Redemption of bonds - (28,002) 

Witholding tax paid on dividend (1,904) (2,649) 

Acquisition of interest  in a subsidiary from non-controlling interests (1,690) - 

  (53,286) 92,520 

      

Net decrease in cash and cash equivalents (24,368) (26,939) 

      

      

Cash and cash equivalents at beginning of period 490,730 365,692 

Cash and cash equivalents at end of period 466,362 338,753 



ATLANTIC GRUPA d.d.        
  

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 
 
 

 

 

NOTE 1 – GENERAL INFORMATION  
 

Atlantic Grupa d.d. (the Company) is incorporated in the Republic of Croatia. 
The principal activities of the Company and its subsidiaries (the Group) are 
described in Note 3.  
 

The condensed consolidated financial statements of the Group for the six month 
period ended 30 June 2017 were approved by the Management Board of the 
Company in Zagreb on 26 July 2017. 
 

The condensed consolidated financial statements have not been audited. 
 
 
NOTE 2 – BASIS OF PREPARATION AND ACCOUNTING POLICIES 
 
2.1. BASIS OF PREPARATION 
 

The condensed consolidated financial statements of the Group for the six month 
period ended 30 June 2017 have been prepared in accordance with IAS 34 – 
Interim Financial Reporting. 
 

The condensed consolidated financial statements do not include all the 
information and disclosures required in the annual financial statements, and 
should be read in conjunction with the Group's annual financial statements as of 
31 December 2016. 
 

 
2.2. SIGNIFICANT ACCOUNTING POLICIES 
  
The accounting policies adopted in the preparation of the condensed 
consolidated financial statements are consistent with those followed in the 
preparation of the Group's annual financial statements for the year ended 31 
December 2016.  
 
  



ATLANTIC GRUPA d.d.        
  

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 
 
 

 

 

NOTE 3 – SEGMENT INFORMATION  
 
The business model of the Group is organized through six strategic business 
units which have been joined by business unit Baby food and business unit 
Gourmet. The distribution business is organized in two main zones: Zone East 
and Zone West. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Strategic Management Council is responsible for strategic and operational 
issues. For more efficient management of individual strategic business and 
strategic distribution units, the organization unites similar business activities or 
products, shared markets or channels, together.   

BUSINESS OPERATIONS 

 BUSINESS UNITS DISTRIBUTION UNITS 

SBU Coffee 

SBU Sports and Functional 
Food 

SBU Beverages 

SBU Snacks 

SBU Pharma & Personal 
Care 

SBU Savoury Spreads 

BU Gourmet 

ZONE EAST 

SDU Croatia 

SDU Serbia 

DU Slovenia 

DU Macedonia 

SDR HoReCa 

SDR CIS & Baltic 

BU Baby Food 

ZONE WEST 

SDR  
DACH & Benelux 

DR  
Mediterranean & 

Africa 

DR Northwest 
Europe & 
Australia 

PDR  
Central Europe & 

Overseas 

PDR 
Kosovo, Bulgaria, 

Romania 

SBU – Strategic distribution unit 
BU – Business unit 
SDU – Strategic distribution unit 
DU – Distribution unit 
SDR – Strategic distribution region 
DR – Distribution region 
PDR – Partner distribution region 
DACH – Germany, Austria & Switzerland 

 



ATLANTIC GRUPA d.d.        
  

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 
 
 

 

 

NOTE 3 – SEGMENT INFORMATION (continued) 
 
Due to the fact that SDR HoReCa, SDR CIS & Baltic, BU Baby food, BU 
Gourmet and DU Macedonia do not meet quantitative thresholds, required by 
IFRS 8 for reportable segments, they are reported within Other segments. The 
Other segments category comprises also of non-allocable business activities 
(headquarters and support functions in Serbia, Slovenia, Bosnia and 
Herzegovina and Macedonia) which are excluded from the reportable operating 
segments.  
 
Strategic Management Council monitors the operating results of its business 
units separately for the purpose of making decisions about resource allocation 
and performance assessment. Segment performance is evaluated based on 
operating profit or loss. Group financing and income taxes are managed on 
Group basis and are not allocated to operating segments. 
 
Sales of individual SBUs represent in market sales made to third parties (either 
directly through SBUs or through SDUs and DUs). SDU and DU sales includes 
sales of own products also reported as SBU sales. This double counting of own 
product sales is eliminated in the “Reconciliation” line. For the purpose of 
segmental profit calculation, sales between operating segments are carried out 
at arm's length. 
 

Sales revenues1 

Jan-Jun   Jan-Jun 

  2017   2016 

(in thousands of HRK)         

          

SBU Beverages 338,036   319,622   

SBU Coffee 503,552   493,385   

SBU (Sweet and Salted) Snacks 315,195   302,489   

SBU Savoury Spreads 270,265   253,134   

SBU Sports and Functional Food 201,385   257,364   

SBU Pharma and Personal Care 287,151   266,198   

          

SDU Croatia 471,389   445,438   

SDU Zone West 234,968   274,491   

SDU Serbia 526,088   515,180   

DU Slovenia 347,589   351,782   

          

Other segments 414,398   370,288   

          

Reconciliation (1,404,741)   (1,392,790)   

          

Total  2,505,275   2,456,581   

 

                                                        
Comparative period has been adjusted to reflect current period reporting



ATLANTIC GRUPA d.d.        
  

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 
 
 

 

 

 
 
NOTE 3 – SEGMENT INFORMATION (continued) 
 

Business results EBITDA2 

Jan- Jun   Jan- Jun 

  (in thousands of HRK) 2017   2016 

          

SBU Beverages 84,512   97,788   

SBU Coffee 97,440   91,780   

SBU (Sweet and Salted) Snacks 59,816   60,772   

SBU Savoury Spreads 67,172   63,548   

SBU Sports and Functional Food (4,538)   (11,483)   

SBU Pharma and Personal Care 25,884   21,719   

  
 

      

SDU Croatia 11,120   4,821   

SDU Zone West (17,444)   (10,149)   

SDU Serbia 9,215   4,932   

DU Slovenia 17,172   16,927   

  
 

      

Other segments (68,817)   (80,903)   

          

Total  281,532   259,752   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                        
Comparative period has been adjusted to reflect current period reporting



ATLANTIC GRUPA d.d.        
  

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 
 
 

 

 

 
NOTE 4 – EARNINGS PER SHARE 
 
Basic earnings per share 
 
Basic earnings per share is calculated by dividing the net profit of the Group by 
the weighted average number of ordinary shares in issue during the period, 
excluding ordinary shares purchased by the Company and held as treasury 
shares.  
 

 

2017 
 

2016 

 
   

Net profit attributable to equity holders (in thousands of 
HRK) 

154,078 
 

133,493 

Weighted average number of shares 3,332,312 
 

3,334,013 

Basic earnings per share (in HRK) 46.24 
 

40.04 

 
 
Diluted earnings per share 
 
Diluted earnings per share is the same as basic earnings per share as there 
were no convertible dilutive potential ordinary shares. 
 
 
NOTE 5 – PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE 
ASSETS 
 
During the six month period ended 30 June 2017, Group invested HRK 58,276 
thousand in purchase of property, plant and equipment and intangible assets 
(2016: HRK 47,956 thousand).  
 
In the first half of 2016 the Group has sold Non-current assets held for sale for 
the amount of HRK 42,002 thousand. 
 
 
NOTE 6 - INVENTORIES 
 
During the six month period ended 30 June 2017, the Group wrote down 
inventories in the amount of HRK 8,690 thousand due to damage and short 
expiry dates (2016: HRK 5,647 thousand). The amount is recognized in the 
income statement within ‘Other operating expenses’. 
 
 
NOTE 7 – DIVIDEND DISTRIBUTION 
 
According to the decision of the Company's General Assembly from 29 June 
2017, distribution of dividend in the amount of HRK 13.50 per share, or HRK 
44,984 thousand in total was approved. Dividend was paid out in July 2017 and 
at the 30 June 2017 dividend payable was stated in the balance sheet under 
Trade and other payables position.  



ATLANTIC GRUPA d.d.        
  

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 
 
 

 

 

NOTE 8 – RELATED PARTY TRANSACTIONS 
 

Related party transactions that relate to balance sheet as at 30 June 2017 and 
31 December 2016 and transactions recognized in the Income statement for the 
six month period ended 30 June are as follows: 
  
(all amounts expressed  in thousands of 
HRK) 

 
30 June 2017 

 

31 December 
2016 

     

RECEIVABLES 
    Long term loans given     

Shareholders  17,214  
                              
- 

     

Current receivables 
    Other entities 
 

108,278  98,322 

  
 

  LIABILITIES 
 

 
    

 
  

Trade and other payables  
 

 
  Shareholders 

 
51,937 

 
44,954 

Other entities 
 

1,262 
 

3,906 

  53,199  48,860 
 
 
 

    
REVENUES 

 
Jan – Jun 2017 

 
Jan – Jun 2016 

Sales revenues  
    Other entities 
 

237,651  231,150 

Other revenues  
 

   

Other entities 
 

476  304 

  
   

EXPENSES 
 

   

Marketing and promotion expenses 
 

   

Other entities 
 

6,171  5,750 

Other expenses 
 

   

Other entities 
 

1,078  1,070 

Finance cost - net 
 

   

Shareholders 
 

6,784  - 

     

     
 
 
 
 
 
 
 

  



ATLANTIC GRUPA d.d.        
  

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 
 
 

 

 

NOTE 9 – EVENTS AFTER BALANCE SHEET DATE 
 
In an effort to restructure and simplify its Sports and Functional Food business 
and focus on its core brands, Atlantic Grupa has decided to sell its production 
facilities in Germany (Bleckede) and Croatia (Nova Gradiška) as well as private 
label business to a Belgium based company Aminolabs Group, while the 
strategic brands Multipower, Champ and Multaben will be spinned off in a 
special business unit that will remain in full ownership of Atlantic. Transaction is 
valued at around 200 million kuna of which 150 million will be processed upon 
the signing of the contract while the rest will be payed in full in the next two 
years. The completion of the transaction is expected in the last quarter of this 
year. 
 
 
 
 



 

 

 

Atlantic Grupa d.d. 

Miramarska 23 

Zagreb 

 
Register number: 1671910 

 Zagreb, July 27th 2017 

 

 
Pursuant to the article 407. to 410. of the Capital market Law (Official Gazette 

88/08, 146/08 and 74/09) the President of the Management board of Atlantic Grupa 

d.d., Miramarska 23, Zagreb provide 

 

 

 

 

MANAGEMENT BOARD'S STATEMENT OF LIABILITY 

 

  

 
The consolidated and separate financial statements of Atlantic Grupa d.d. have 

been prepared pursuant to the International Financial Reporting Standards (IFRS) 

and Croatian Accounting Law.  

 

The consolidated financial statements for the period from 1 January 2017 to 30 June 

2017 present complete and fair view of assets and liabilities, profit and loss, financial 

position and operations of the Group.  

The management report for the period ended 30 June 2017 presents true and fair 

presentation of development and results of the Group's operations with description 

of significant risks and uncertainties for the Group. 

 

 

 
President of the Management Board: 

 
 
 
 
 
Emil Tedeschi  

 
 
 
  



 

 

 

Contact: 
 

Atlantic Grupa d.d. 

Miramarska 23 

10 000 Zagreb  

Croatia 

 

Tel: +385 1 2413 145 

E-mail: ir@atlanticgrupa.com 

 
  



 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 


