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BALANCE SHEET
as at 31.12.2014.

NOT PAID-IN CAPITAL
B) LONG-TERM ASSETS (003+010+020+0294033)
I INTANGIBLE ASSETS (004 to 009) ' ' 003
1. Assets development B o N 004
2 Concessnons  patents, licences fees, trade and service marks, software and| 005
3. Goodwill ‘ B
4. Prepayments for purchase of lntanglble asse
5, Intanglble assets in preparation
6. Other |ntang1ble assets h
il TANGIBLE ASSETS (011 to 019)
1. land T - 011

559.107
1.499.381

S

174. 457 80 194.334.017
Bul!dlngs 012 | 784 054.164 819,506,935
Plant and equlpment 013 22272 898 116.838.587

Tools facnlny mventory and transport assets 014 " 50.310.74| 74.558.174
Blologlcal assets ' 015 o
Prepayments for tang:ble assets N ' R %01'6" Tl aeam2| 345568
Tangible assets in progress ‘ T T e T 10qer408| T 10,802,302

2.
3.
4.
5.
6.
7.
8. Other tangible assets o018 3.489.838|  3.565.418
9. Investments in bmldmgs o R . o ) T '
L
1,
2.
3.
4
5,
6.
7.

HI. LONG-TERM FINANCIAL ASSETS (021 to 028)
|nvestments (shares) with related partles o
Loans glven to related pames
Pammpatlng interest (shares)
Loans to entrebréheurs in whom the entity holds participating interests o
Investments in securities ' e ‘025 " B34b4as| 14920
Loans depos:ts and similar assets ) )
Other long - term financial assets

8. Investments accounted by equlty method

IV. RECEIVABLES (030 to 032)

., Recewables from related pames ‘
2. Receivables from based on trade loans
" 3. Other receivables

V. DEFERRED TAX ASSETS

c) SHORT TERM ASSETS (035+043+050+058)

. INVENTORIES (036 to 042) '

1. Raw- materlal and supphes ' R 036 4.978.403 2.748.794
2. Work in progress ' - 037 | o
3. Finished goods o ' o " o3s »
4. Merchand;se o ' S Co “MOSSW" 7 ‘103'_112 o 7 109.184
5. Prepayments for inventories N T 040 | - 596.201
6. Long - term assets held for sales A a 041 | o )
7. Biological assets o P I 042
Il. RECEIVABLES (044 to 049) ) ; . | o043
1. Receivables from related parties E ' N 044 o
2. Accounts receivable o ' S 045 | es023 9350397
3. Receivables from participating pames A o - 046 | ) N
4. Receivables from employees and members of related parties Tl oa7 | o5284f 273.069
" 5. Receivables from government and other institutions } B 04811 2679784 ) 940.676
8. Other receivables ] oes 1
ll. SHORT TERM FINANCIAL ASSETS (05110 057) | eso
1. Shares (stocks) in refated pames L T
2. Loans given to related pames ) ' ' T 052
3. Pammpatnng interests (shares) e S 053
" 4. Loans to entrepreneurs in whom the entit hold's‘p‘)'anicipéting interests 054
5. Investments in securmes o 055
6. Loans, deposns etc. o ) 056 o
7. Other financial assets R ' os7 | ) o
IV. CASH AT BANK AND IN CASHIER " ese | 7eoors|  oee19.785
D) PREPAID EXPENSES AND ACCRUEDREVENUE | oss |
E) TOTAL ASSETS (001+002+034+059) ' | 0e0

F) OFF-BALANCE RECORDS ] T 0t 4.452613 4.452.613




D RESERVES (063+064+065

+071+072+075+078)

|. SUBSCRIBED CAPITAL

iI. CAPITAL RESERVES
l.RESERVES FROM PROFIT (066+067-068+

069+070)

1. Reserves prescnbed by low

2. Resen/es fortreasury shares o

3. Treasury stocks and shares (deductlon)
4. Statutory reserves

5. Orher reserves
IV. REVALUATION RESERVES
V. 'RETAINED EARNINGS OR ACCUMULATE

083
064
065
oo

.568.451.200]

865.553.260

43.277.663

087

068

089
070

'1.938.448

1. Retained earnmgs

DLOSS (073-074)

073

656.646

2 Accumulated loss
V. PROFIT/LOSS FOR THE CURRENT YEAR

(076_077),_.,.. S

074

66.763.063|

6.897.270

1. Profit for the current  year
2 Loss for the current year
IX. MINCRITY INTERESTS

B) PROVISIONS (080 to 082)

1. Provisions for penslons severance pay,
2. Reserves for tax liabilities

amd similar liabilities

14.247 652

15.606.030{ -~

" 16.801.320

" 12.814.005|

49.163.158

10.491.066

3. Other reserves

C) LONG - TERM LIABILITIES (084 t0 092)

-—

. Liabilities to related parties o
_ Liabilities for loans, deposils etc.

. Liabilities for received prepayments

. Uiabilities to banks and other flnanmal msmutidns

15.868.331

16.835.652

" 164.462.938|

166.366.746

. Accounts payable
. Liabilities arising from ‘debt securmes
_ Liabilities to entrepreneurs in whom the ¢

ntity holds participating interests |

. Other long»term liabilities
Deferred tax liability

Wi N DN WN

D) SHORT - TERM LIABILITIES (094 to 105)

. Liabilities to related partues
. Liabilities for Ioans deposns etc.

" 11.841.462

. Liabilities to banks and other financial institutions

- Liabilities for recerved prepayments
- Accounts payable
. Liabilities arising from debt securities

m\r(mm‘.zxum—-

. Liabilities to employees
. Liabilities for taxes, contributions and S|m
10. Liabilities to share - holders

w0

'12. Other short - term liabilities

F) TOTAL ~ CAPITAL AND LIABILITIES (062+079+083+093+106)

. Liabilities to entrepreneurs in whom the enmy holds pammpatlng interests

|Iar fees

11. Liabilities for long-term assets held fqr 4s§|:l,e‘”

34.831.354
7.549.961
10.331.368

E) DEFFERED SETTLEMENTS OF CHARGES AND INCOME DEFERRED TO

096 " 25.577.060
097 5731213
098 12922148
099
""""" 100
101 8.301.703
102 | 4789479
- 4769.479)
104
105 4235324
106 2.760.604

G) OFF- BALANCE RECORDS

CAP'TAL AND RESERVES

1. Attributed to equ|ty holders of parent company

2. Attributed to mlnonty interest

110

917 950.813

 966,829.799

12.814.005|

6.839.564
2.272.367

- 2017.213
1.457.012

16.801.320




PROFIT AND LOSS ACCOUNT
for the period 01.01.2014. to 31.12.2014.

|. OPERATING REVENUE (112+113)

1. Sales revenue

3. Staff costs (121 to 123)

4. Deprematlon

5. Other costs

6. Impalrment (127+128)

7. Provisions

" 8. Other operatmg ‘costs

X TOTAL EXPENSES (114+137+143 + 145)
_ PROFIT ‘OR LOSS BEFORE TAXéTION (146-147)
1 Profit before taxatlon (146 147)

2. Loss before taxat:on (147 -146)
XIl. PROFIT TAX

XIII PROFIT OR Loss FOR THE PERIOD( 48-151)

1 Profit for the penod (149- 151)

2. Loss for the period (151-148

XIV PROFIT OR LO

150
151

" 1. Attributed to equnty holders of parent company

N 2 ‘Attributed to mmorl interest’ |

|' PROFIT’OR LOSS FOR THE PERIOD (= 52)

284.559.015|  314.829.685
" 2. Other operating revenues 113 42510 ’
Il. OPERATING EXPENSES (115+116+1204124+125+126+129+130) 114
1. Changes in value of work in progress and finished products 115
2. Material costs (117 to 119) 116
k a) Raw matenal and matenal costs 17 40.287.036 36.214.297
b) Costs of goods sold 118 288.427|  317.822
" ¢) Other external costs 19 '
120
__a) Net salaries and wages 121 555675334|  51.758.115
b) Cost for taxes ‘and contnbut»ons from salaries B 122 29.512.113 22.920.332
' c) Contrlbunons on gross salanes 123 12.112.189 12.651.144
124 |  67.396622|  78.549.634
125 |
126
a) Impalrment of Iong~term assets (financial assets excluded) 127 7.715.628 1.974.485
b) Impalrment of short - term assets (financial assets excluded) 128 1.063.540 303.703
129 7.231.359 8.801.509
130 | 607.524 o
1. FINANCIAL INCOME (132 to 136) 131
1. Interest i mcome foreign exchange galns'dividends and simifar income from reiated | 132
2. Interest i mcome foreign exchange gams leldends and similar income from non - 133 | 4'.839.618 2.808.537
3. Share in income from affiliated entrepreneurs ‘and partlt:lpatmg lnterests 134
4. Unrealized galns (|ncome) from fnancnal assets 135
5. Other financial income B 136
IV. FINANCIAL EXPENSES (138 do 141) 137
1. Interest expenses, forelgn exchange Iosses ‘dividends and similar expenses from related 138 )
2. Interest expenses, foreign exchange losses, dividends and similar expenses fromnon- -| 139 | 10525011 10.897.724
~ 3. Unrealized losses (expenses) on financial assets 1 140
4. Other financial expenses 141
V.INCOMEFROMINVESTMENT}SHARIINPROHTOFASSOCMTEDENTREPRENEURS 142
VI. LOSS FROM INVESTMENT - SHARE IN LOSS OF ASSOCIATED ENTREPRENEURS 143 |
VIl. EXTRAORDINARY - OTHER INCOME 144 3.183
VIil. EXTRAORDINARY - OTHER EXPENSES 145 ’
IX. TOTAL INCOME (111+131+142 + 144) 146

15.606.030

623.352

4. Gains or losses on efficient cash flow hedgmg

IV NET OTHER COMPREHENSIVE INCOME OR LOSS FOR THE PERIOD (158-166)

V COMPREHENSIVE INCOME OR LOSS FOR THE PERIOD (157+167)

V COMPREHENSIVE INCOME OR LOSS FOR THE PERIOD

. OTHER COMPREHENSIVE INCOME / LOSS BEFORE TAX (159 do 165) 158
1. Exchange differences on translation of forelgn operations 159
2. Movements in revaluation reserves of llang - term tangible and |ntang|ble assets 160
3. Profit or loss from reevaluation of financial assets available for sale 161 94.325
162
5. Gains or losses on efficient hedge of a net investment in foreign countrles 163
6. Share in other comprehenswe income Iloss of associated companles 164 B
“7 Actuarial gains / losses on defined benefit plans 165 )
IIl. TAX ON OTHER COMPREHENSIVE INCOME FOR THE PERIOD 166

1. Attributed to eqwty holders of parent company

" 2. Attributed to minority interest

15.700.355

623352

" 49.163.158

1.426.446

49.163.158
1.426.446




STATEMENT OF CASH FLOWS - INDIRECT METHOD
for the period 01.01.2014. to 31.12.2014.

16 229. 382

. Tetaﬂlykincrease in cash flow from kg‘peratihg activities (001 to 606)

1. Profit before tax 001 50.589.604
2. Depreciation 002 67.396.622|  78.549.634
3. Increase in short term liabilities 003 | -19.104.211 ‘

4. Decrease in short term receivables 004 4.276.816|  2.050.356
5. Decrease in inventories 00A5M 2.196.644
6. Other increase in cash flow 006 .066.624| '

. Decrease in short term Ilabrllt es 008 2.150.295
" 2. Increase in short term recelva bles 009 -7.800.302
3 Increase in inventories 010 40 791
' 4 Other decrease in cash flow 011
Il. Total decrease in cash flow from operatlng activities (008 to 01 1) 012

A1) NET INCREASE IN CASH FLOW FROM OPERATlNG ACTIVlTIES (007-7

A2) NET DECREASE IN IN CASl-

1. Cash inflows from sales of Iong -term tangible and mtangrble assets 015 37.608.263
2. Cash inflows from sales of equity and debt instruments 016 R
3. Interests recelpts 017 ' 2.739.786|
4. Dividend receipts 018 R
”"5 Other cash inflows from investing actlvrtles ) 019
III Total cash inflows from mvestmg activities (015 to 019) 020
1. Cash outflow for purchase of Iong—term tanglble and mtangrble assets | 021 55.351.993
- 2. Cash outflow for acquisition of equity and debt financial instruments | 022 | ‘11’7’3./298.538
3. Other cash ‘outflow for mvestrng activities 023 | k
IV. Total cash outflow for investing activities (021 do 023) 024

B1) NET INCREASE IN CASH FLOW FROM INVESTING ACTIVITIES (020- |

BZ) NET DECREASE IN CASH ‘LOW FROM INVESTING ACTIVITIES (024-

' 1. Cash inflow from issuing property and debt fmancral mstruments

TaUTTuTeus nulnruie sreuit prinipal, prunnssuly” TULE S DUIrowinygs anu
nthar lnanc.

3. Other proceeds from financial activities

V. Total cash inflows from flnanmal actrwtles (027 to 029)

153.416.378

1. Cash outflow for repayment of credit prlnC|paI and bonds

37.988.486

~ 2. Cash outflow for dividends pclid

3. Cash outfiow for financial lease
~ 4. Cash outflow for pUrchase of treasury shares
5. Other cash outflow for financial activities
VI. Total cash outflow for financial activities (031 to 035)
C1) NET INCREASE IN CASH FLOW FROM FINANCIAL ACTIVITIES (030-

' 14.758.613

55.442.475

17.044.019
1.199.681
1134317

24.542.965

1.700.254

94.364.790.

1.404.384

19.140.027

64.539.719

C2) NET DECREASE IN CASH FLOW FROM FINANCIAL ACTIVITIES (036]

Total increase in cash flow (013 - 014 +025 — 026 + 037 — 038)

Total decrease in cash flow (014 - 013 + 026 — 025 + 038 — 037)

Cash and cash equrvalents at the beglnnrng of the perrod
Increase of cash and cash equwalents
Decrease of cash and cash equrvalents

Cash and cash equrvalents at the end of the period

~ 75.249.959
1.688.956

76.938.915
19.680.870




STATEMENT OF CHANGES IN EQUITY
for the period

1. Subscribed capital 001 968.451.200 865.553.560
2. Capital reserves 002
3. Reserves from prbﬁt 003 43.277.663
4. Retained earnings or accumulated loss 004 | -66.763.063 6.896.970
5. Profit or loss for the current year {005 | 15.606.030 49.163.158
6. Revaluation of long - term tang|ble assets 006 ~ 656.646
7. Revaluation of intangible assets 007
8. Revaluation of financial assets available for sale 008
9. Other revaluation 009 1.938.448
10. Total capital and reserves (AOP 001 do 009)
11. Currency gains and losses arising from net investement in foreign operations 011
12. Current and deferred taxes (part) 012
13. Cash flow hedglng 013
14. Changes in accountmg pollcy 014
15. Correction of S|gmf|cant errors in prior period 015
16. Other changes of capital : 016
17. Total increase or decrease in capltal (AOP 011 do 016) 017
17 a. Attributed to equity holders of parent company 018

17 b. Attributed to minority interest




Management Board Re

In spite of the increased tax bur
of contributions for health insu
prices (e.g. the price of water a
the consolidated operating resu
Riviera Hoteli d.d. and Hoteli Ca
December 2014 the Group had

eport on the state of the Group as at 31 December 2014 - consolidated

den (in 2014, VAT on tourist services was increased by 30% and the general rate
rance was increased by ¢. 13% with respect to the year 2013) and higher energy
t Hoteli Cavtat d.d. per m”® increased in 2014 in comparison with 2013 by 38%),
Its for the period January-December 2014 show that the Group (Liburnia

vtat d.d.) is achieving its primary objectives. Although in the period January-

. 2% fewer gvernight stays than in the same period in 2013, operating income

increased by c. 2% and GOP (gross operational profit) by ¢. 37% compared to the same period in the previous

year.

Due to the fact that 42 employees had left Hoteli Cavtat d.d. and 55 employees Liburnia Riviera Hoteli d.d. by
31/12/2014, an extraordinary, one-time cost for their notice period and unused holiday, as well as part of the

severance payment above the ¢
the total amount of ¢. 4.7 millio

As at 31/12/2013, the Group pg
severance payments.

In the period from January to D

mount reserved in December 2013, was posted under the item of salaries to
nkn.

sted ¢. 11 million kn and at 31/12/2014 c. 7.6 million kn in reserves for

ecember 2014, the Group's net extraordinary income was ¢. 28.3 million kn. In

the same period in the previous year, net extraordinary income was c. 16.9 million kn. The most significant

extraordinary income items we
Riviera Hoteli d.d., ¢. 697,000 k
22.9 million kn in net extraordi
and its land is 23.9 million kn a

In the period January-Decembe
EBITA was ¢. 90.7 million kn.

The reported initial goodwill of
cost of acquisition and the net

re as follows: ¢. 10 million kn on the basis of a court order in favour of Liburnia
n from the sale of shares in the Croatia Osiguranje insurance company, and c.
nary income from the sale of land and the Villa Siam (the sales value of the villa
d its book value c. 974.000 kn).

r 2014, EBITA was ¢. 137.1 million kn. In the same period in the previous year,

¢. 45.6 million kn, which was temporarily defined as the difference between the
book value of the acquired subsidiary, was adjusted to the fair value of the

acquired assets on the date of the acquisition, as estimated by an authorised assessor. All future acquisitions

from the subsidiary's minority s

The quuidity/énd solvency ratio

hareholders will be posted under the item of capital assets.

s and debt to equity and cash flow ratios are strong.

Chairman oﬁ»’the Management Board

Dr. Sc. Igor Sehanovi¢




Opatija, 12/02/2015

Statement of persons responsible for the preparation of the reports

Pursuant to Article 407 Paragraph 2 of the Capital Market Act (Official Gazette Nos. 88/08 and
146/08), | declare that to the best of our knowledge the financial reports of the company LIBURNIA
RIVIERA HOTELI d.d. Opatija have been prepared in accordance with International Financial Reporting

Standards and the Croatian Accounting Act and that they provide a true and fair view of the assets
and liabilities, profit and loss and financial operations of the Company and the Company included in
the consolidation as a whole for the period from 1 January to 31 December 2014.

/

Ph.D. Igor Sehanovi¢,

Chairman of the Management Board

ey
A




