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1. FOUNDING AND OPERATION OF THE COMPANY

Belgrade Airport was officially opened at the current location (Surcin) in 1962 and by Decision of the
Government of Republic of Serbia it was re-registered in Javno preduzece Aerodrom .Beograd" (Public
Company Airport "Belgrade") in 1992
Initially, the company begin operations on March 25 1928 and it was situated in Bezanijska kosa.
By Decision of the Government of Republic of Serbia, in 2006 Javno preduzece Aerodrom ,Beograd” got
aname Javno preduzece Aerodrom ,Nikola Tesla" Beograd
By its Conclusion No. 023-448/2010-1 on 28/01/2010, the Government of RS recommended JP Aerodrom
‘Nikola Tesla” Beograd to make a selection of the most beneficial consultant who would render
professional assistance in preparation and conduction of the procedure of change of legal status from
Public Company into Joint Stock Company.
By Article 27 of the Law on amendments of the Law on the right to free of charge shares and money
consideration exercised by citizens within the process of privatization, the deadline (30/06/2010) is
defined, before which JP Aerodrom “Nikola Tesla” Beograd is obliged to change legal status and disclose
its core capital in shares of nominal value according to corrected accounting value of capital
Selected authorized assessor- Consortium made assessment of core capital market value at
214,556,965.99 EUR, ie 20,573,610 thousand RSD with balance on 01/01/2010 which makes
34,289,350 ordinary shares each of nominal value of 600.00 RSD
The Government of RS gave its consent on Report on assessed market value of core capital with balance
on 01/01/2010. by Rescript No. 023-4173/2010 on 04/06/2010
Upon assessment adoption, JP Aerodrom “Nikola Tesla" Beograd registered in its book of accounts
adopted assessment under date 01/01/2010, by correction of initial balance. in line with IAS-8, by resuits
of previous period. which effected on correction of Tax balance and submission of Corrected tax report for
2009. The afore-mentioned also affected correction of initial balance on 01/01/2010, which is presented in
financial statement for current 2010, as concurrent results of previous year (Notes 56 and 57)
According to Decision of Board of Directors of JP Aerodrom “Nikola Tesla” Beograd No 04-100/1 on
31/05/2010 on capital increase, and Decision of the Government of RS No 023-4175/2010 on 04/06/2010 on
giving consent on the mentioned Decision on capital increase from own resources by conversion of reserves
and non-distributed profit into core capital of JP Aerodrom “Nikola Tesla" Beograd, the Company registered
in its book of accounts core capital increase under date 01/01/2010. by correction of initial balance (Notes
56 and 57).
On 17/06/2010 the Government of RS made Decision No 023-4432/2010 on change of legal status of
Javno preduzece Aerodrom “Nikola Tesla” Beograd from Public Company into closed Joint Stock
Company.
Registry Agency, on 22/06/2010, issued Rescript No BD 68460/2010 on adoption of request for legal
status data change of JP Aerodrom “Nikola Tesla’ Beograd, while the company was registered as AD
Aerodrom “Nikola Tesla" (closed Joint Stock Company).
Central depositary and clearing house registered on 07/07/2010, 34,289,350 shares. 100% in ownership
of Republic of Serbia.
In line with criteria proscribed in the Law on the right to free of charge shares and money consideration
exercised by citizens within the process of privatization (Official Gazette of RS No 123/07 and 30/1 0( and
conducted procedure of application collection for registering of right holders and registration of employees
and former employees by Privatization Agency of Republic of Serbia. on 09/12/2010. according to
Decision of the Government of RS No 023-9103/2010-1, right to transfer of 16.85% of share capital of AD
Aerodrom "Nikola Tesla" Beograd is obtained by:

* Citizens of Republic of Serbia14.06% or 4,820,689 shares, each shareholder one share, and

* Employees and former employees of AD Aerodrom “Nikola Tesla" Beograd and Shareholding

fund, total 2.79% or 956,673 shares.

After transfer of the right to free of charge shares to citizens, employees and former employees, Republic
of Serbia owns 28,511,988 ordinary shares, which represents 83.15% of total share capital of AD
Aerodrom "Nikola Tesla" Beograd.
Assembly of AD Aerodrom ‘Nikola Tesla’ Beograd made Decision on Assembly meeting held on
21/01/2011, No. 21-2/1 on change of closed joint stock company into open joint stock company.
On 24/02/2011 AD Aerodrom "Nikola Tesla’ Beograd was registered with Register Agency as open joint
stock company by Rescript No BD 7651/2011,



On 25/01/2011. based on data of Central depositing and clearing house, AD Aerodrom “Nikola Tesla’
Beograd has 4,822,137 shareholders.

Register number of the Company is 07036540 and Tax identification number (TIN) is 100000539

Basic activity of AD Aerodrom ‘Nikola Tesla' Beograd is providing of airport services relating to providing
conditions for secure air-traffic performances as follows:

— Landing on, taking off, parking of aircrafts
- Ground handling (handling of aircrafts, passengers and cargo).

Apart from the basic activity, AD Aerodrom “Nikola Tesla’ Beograd, as side activity, provides other
services at airport complex, satisfying the needs of service users, domestic and foreign air carriers.
According to criteria for classification from the Law on accounting and audit of AD Aerodrom ‘Nikola
Tesla” Beograd is classified as large legal person

The Company had 419 employees on 31.12.2010 (averagely 420 employees during the year)

The company composes of nine organizational units as follows:

Business cabinet
—  Ground handling department
- Technical maintenance department
— Human resources, safety and quality management department
~ Investment and development department
— Commercial department
Security department
- Legal and public procurement department
Financial department
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BASIS FOR APPROVED FINANCIAL STATEMENTS COMPOSITION AND PRESENTATION
AND ACCOUNTING METHOD

Basis for composition and presentation of financial statements

Financial statements for 2010 are composed in line with the Law on accounting and audit and

approved on meeting of the Board of Directors on 25.02.2011

Based on the Law on accounting and audit (“Official Gazette of RS" No. 46, dated on 02/06/2006

and No. 111 dated on 29/11/2009) legal persons and entrepreneurs in Republic of Serbia are

obliged to perform keeping of business books, acknowledgement and assessment of property
and obligations, incomes and outcomes, composition, presentation, submission and disclosing of
financial statement in line with legal and professional regulations, which considers Framework for
preparation and presentation of financial statements ("Framework"), International accounting
standards ("IAS"), International standards of financial statement ("ISFS"), as well as

commentaries being integral part of standards that had been in effect until 31/12/2002.

IAS amendments, new ISFS and corresponding interpretations, issued by Board for International

Accounting Standards (“Board") and International Financial Reporting Interpretation Committee

(‘Committee”) in period from 31/12/2002 till 01/01/2009 are officially adopted by Rescript of

Minister of finance of Republic of Serbia (“Ministry") and published in Official Gazette of RS No.

77 dated on 25/10/2010

However, up to the date of composition of financial statements enclosed herewith, there have not

been translated all amendments of IAS/ISFS and IFRIC interpretations which were in effect for

annual period beginning with 01/01/2009. Additionally, enclosed financial statements are
presented in the form prescribed in the Rule on account frame and content of statement in
account frame for companies, fellowships, other legal persons and entrepreneurs. ("Official

Gazette of RS * No. 114 dated on 22/12/2006, No 119 dated on 26/12/2008. No. 9 dated on

06/02/2009 and No. 4 dated on 29/01/2010) which takes over legally defined complete set of

financial statements which differs from the one defined in IAS 1 * Financial statement

presentation”. and in some parts differs from the manner of presentation of some balance
positions proscribed by stated standard. Issued standards and interpretations in effect in current
period which have not yet been officially translated and adopted, as well as published standards

and interpretations which are still not in practice, are manifested in notes 2.2 and 2.3.

In accordance with afore-mentioned, providing potential material effect which differentiation of

accounting regulation of Republic of Serbia from ISFS and IAS may have on reality and

objectivity of financial statement of the Company, here enclosed financial statements cannot be
considered as financial statements in accordance with ISFS and IAS.

Financial statements are composed in line with the concept of historical expense, except if

differently is specified in accounting policies given hereinafter.

During composition of the financial statements the Company applied accounting policies,

explained in Note 3.

Financial statements of the Company are disclosed in thousand RSD. Dinar represents official

statement currency in Republic of Serbia.

Published standards and interpretations in effect in current period which have not yet

been officially translated and adopted

On the day of publishing of these financial statements, the following standards and standard

interpretations are given by the Board on international accounting standards and the following

interpretations have been published by the International Financial Standard Interpretations

Committee, but they were not officially adopted in Republic of Serbia for annual period beginning

on 01/01/2010:

*  Amendments of ISFS 7 “Financial instruments: Disclosures' — Amendments by which
disclosures of fair values and liquidity risks are improved (revised in March 2009. in effect for
annual periods beginning on or after January 1° 2009),

* Amendments ISFS 1 * The first application of International standards of financial statements”
- Additional exemptions for persons who for the first time apply ISFS Amendments referring
on resources in industry of oil and gasoline and establishing whether contracts contain
leasing (revised in July 2009, in effect for annual periods beginning on or after January 1*
2010),

* Amendments of different standards and interpretations are results of the Project of annual
quality improvement of ISFS, published on April 16" 2009, (ISFS 5, ISFS 8, IAS 1, IAS 7,
IAS17, IAS 36, IAS 39. IFRIC 16, primarily in purpose of discrepancy removal and phrasing
explanation (amendments of standard enter into effect for annual periods beginning on or
after January 1% 2010. and amendment of IFRIC on or after July 1* 2009),

* Amendment of IAS 38 “Intangible property” (in effect for annual period begging on or after
July 1% 2009),



Amendments of ISFS 2 "Payment in shares'' Amendment as result of the Project of annual
quality improvement of ISFS (revised in April 2009, in effect for annual periods beginning on
or after July 1* 2009) and amendment referring to transactions of payment in shares of group
based on cash, (revised in June 2009, in effect for annual periods beginning on or after
January 1°'2010);

Amendment of IFRIC 9 “Reassessment of built-in derivates” enters into effect for annual
periods beginning on or after July 1% 2009 and IAS 39 ‘Financial instruments
Acknowledgement and measuring” — Built-in derivates (in effect for annual periods beginning
on or after June 30" 2009),

IFRIC 18 “Transfer of resources from buyers” (in effect for annual periods beginning on or
after July 1% 2009):

2.3.Published standards and interpretations yet not in effect
On date of publishing of these financial statements the following standards, their annexes and
interpretations were published, but yet not in effect:

“Overall framework for financial statement 2010" representing amendment of “Framework for
preparation and presentation of financial statements” (in effect from date of publishing, i.e.
from September 2010).

ISFS 9 “Financial instruments” (in effect for annual periods beginning on or after January 1°
2013),

Amendments of ISFS 1 “The first application of International standards of financial
statements” - Limited exemption of current disclosures subscribed in within ISFS 7 for
persons who for the first time apply ISFS (in effect for annual periods beginning on or after
July 1% 2010,

Amendments of ISFS 1 “The first application of International standards of financial
statements" — Great hyperinflation and fixed dates removal for persons who for the first time
apply ISFS (in effect for annual periods beginning on or after July 1712011,

Amendments of ISFS 7 "Financial instruments: disclosures’- Transfer of financial resources
(in effect for annual periods beginning on or after July 1* 2011).

Annexes of IAS 12 "Profit tax" — Deferred tax: return of resources which are in the basis (in
effect for annual period beginning on or after January 1 2012),

Annexes of IAS 24 “Disclosures about correlated persons’ — Simplified requests for
disclosures for persons under (significant) control or impact of government and explanation of
definition of correlated person (in effect for annual periods beginning on or after January 1%
2011},

Annexes of IAS 32 “Financial instruments: presentation” Accounting implication of pre-
emptive right on new shares (in effect for annual periods beginning on or after February 1°
2010),

Annexes of different standards and interpretations of “ISFS improvement (2010)" are results
of the Project of annual quality improvement of ISFS, published on May 6" 2010 (ISFS 1,
ISFS 3, ISFS 7, IAS 1, IAS 27, IAS 34, IFRIC 13) primarily with intention of discrepancy
removal and phrasing explanation (most of annexes will enter into effect for annual periods
beginning on or after January 1% 2011),

Annexes of IFRIC 14 "IAS 19 - Limitation of defined receivings, minimal demands for
financing and their interaction” Exceedingly paid minimal demands (in effect for annual
periods beginning on or after January 1% 2011),

IFRIC 19 "Fulfilment of financial obligations in instruments of capital’ (in effect for annual
periods beginning on or after July 1% 2010).



3. PREVIEW OF IMPORTANT ACCOUNTING POLICIES AND EVALUATIONS
3.1.Incomes and outcomes

Incomes are disclosed according to invoice value. decreased for discounts given, acknowledged
complaints and VAT.

Incomes are recognized in a moment when service is provided or goods are delivered, i.e. when all risks
upon performed operations are transferred to buyer. For services that are provided in longer period.
incomes are recognized in proportion with operation performance.

Outcomes are recognized concurrently with recognition of incomes for which the outcomes arose
(concept of causality of incomes and outcomes).

Costs of current maintenance of basic resources are covered from current incomes.

Costs of lending refer on interests and other costs arising in connection with resource lending. Costs of
lending that can be directly ascribed to acquisition, resource build-up to be enabled for usage, are
included in purchase value or cost value of such resource. Other costs of landing are recognized as
outcomes of period from which they originate.

3.2.Conversion of foreign exchange amount

Operation changes disclosed in foreign currency are converted in RSD., applying official middle exchange
rate of National Bank of Serbia. on the date of operation change.

Resources and obligations disclosed in foreign currency on balance date, converted in RSD. applying
official middle exchange rate of National Bank of Serbia, effective on balance date as follows:

31/12/2010 31/12/2009
EUR middle exchange rate of NBS 105.4982 RSD 95.8888 RSD
USD middle exchange rate of NBS 79.2802 RSD 66.7285 RSD
CHF middle exchange rate of NBS 84.4458 RSD 64.4631 RSD
GBP middle exchange rate of NBS 122.4161 RSD 107 2582 RSD

Certain liabilities disclosed in foreign currency are converted into RSD applying contracted exchange rate,
effective on operation change date (liabilities upon long-term loans from EIB, liabilities for housing loans
from Piraeus Bank and liabilities for financial leasing from Porsche and Hypo leasing). Mentioned
liabilities are disclosed in foreign currency on balance date are recalculated in RSD according to
contracted exchange rate effective on balance sheet date as follows:

1. For EIB loan and housing loans from Piraeus Bank:
EUR sale exchange rate  105.8147 RSD 96.1765 RSD

2. For liabilities of financial leasing from Porsche leasing:
EUR 106.8687 RSD 87.1354 RSD

3. For liabilities of financial leasing from Hypo leasing:
EUR 107.6082 RSD 97.8066 RSD

Incomes and outcomes according to exchange rate differences and effects of currency clause are
registered in balance sheet of business year. Such incomes and outcomes are established during the
year according to realised receivables and liabilities, as realised currency differences or realised effects of
currency clause, and at the end of business year as result rating of balance sheet positions, disclosed in
foreign currency, as non-realised currency differences or non-realised effects of value clause.

3.3.Real estates, plants, equipment, biological and intangible investments

Initial valuing of real estates, plants, equipment, biological resources and intangible investments is
performed upon purchase value. Resource built-up in own setting is recognized upon cost price providing
they are not exceeding market value. Purchase value consist of invoice value of obtained resources
increase by all costs arose up to their utilization.

After initial recognition, real estates, plants and equipment are registered at cost of revalorising reserves
up to amount of revalorising reserves established by previous assessments, while outstanding part of
negative effects is booked at cost of outcome, i.e. results of previous 2009. Positive effects of assessment
are booked in favour revalorising reserves, except for resources which according to previous



assessments have negative effect. In such case positive effect of assessment is registered in favour of
income. 1.e. results of previous. 2009

Interest capitalization into purchase value of real estates. plants and equipment according to revised [AS-
23. having been in works since 01/01/2009, was not used, because purchases of those, carried out in
2009 and 2010, were financed from own and not borrowed resources

Equipment is capitalized if its service life is longer than one year and if their unit value is higher than value
of gross receiving for month of purchase

In purpose of complete writing off of resources during their useful service life, amortization is evenly
recalculated on revalorized value of real estates. plants and equipment and intangible investments.

applying following annual rates:

DESCRIPTION 31!12!20100 31112!2029
% %o

Constructing facilities

Facilities of electro and economy 150-10.00 5.00-10.00

of water

Roads, airports and parking 2.00-12.50 1.25-20.00

Equipment

New specific equipment 6.67-33.33 6.67-33.33

Equipment for road traffic 6.67-50.00 7.17-50.00

Equipment for post traffic and TV 9.09-50.00 10.00-50.00

Equipment for air traffic 6.67-100.00 7.17-50.00

Measuring and controlling

devices and specific devices 6:67-100.00 FAE-50:00

Laboratory equipment, school

tuitions and medical devices 14:28-100.00 12:50:80:00

Electronic, computing machines ’

and computers 11.00-100.00 10.00-50.00

Furniture and devices for general

purposes 10.00-100.00 9.09-50.00

Equipment for agricultural 3

oparations 25.00-100.00 12.50-33.00

Equipment for road traffic under 7 69-25 00 6.67-50 00

financial leasing

Calculating of amortization and amortization rate is based on projected economic service life of real
estates, plants and equipment and intangible investments.

Calculating of amortization begins on the next day after putting resources into operation.

Complying with IAS-16, at the end of each business year re-examination of useful service life is
performed, and according to results, correction of amortization rates is made. Considering that this
correction does not represent change of accounting policy, there is no backward correction.

Initial valuing of investment real estate is carried out per purchase value. After initial recognition, valuing
of investment real estate is carried out per value in accordance with IAS 40- investment real estates.
Profit or loss incurred due to change of fair value of investment real estate to lower or higher position is
disclosed at cost of other outcomes or in favour of other incomes in accounting period. Such assessment
does not affect basis for calculating of amortization according to tax regulations.

3.4. Correction of values of uncollectible receivables

The Company performs individual correction of vales of due receivables considered as uncollectible by
management.

Value correction is booked at cost of income statement for all receivables and investments not collected
within period of 60 days after due date. along with additional analysis of collectability made by
management. Collecting of previously corrected receivables is booked in favour of incomes. Uncollectible



receivables are written off according to court decision, pursuant to settlement agreement between
contractual parties or according to decision of Board of Director of the Company

At the end of 2010, it is performed value correction of receivables older than 60 days. considered as
uncollectible by management. For all corrected receivables that were collected till February 18" 2011,
correction of revision, in accordance with requests of IAS- 10 is carried out.

3.5.Stocks

Stocks are disclosed per purchase value, i.e. cost value or net sale value, depending on which one is
lower.

Purchase value includes value per supplier's invoice, import duties. costs of transport and other
dependable purchase costs.

Net sale value is price for sale of stocks in nominal operation conditions after price decrease by sale
costs.

Calculation of stock outlet is determined by method of average pondered purchase price
3.6.Cash and cash equivalents

In money flow reports as cash and cash equivalents there are considered cash. cheques sent on
collection, resources on RSD and foreign currency current bank accounts.

3.7.Taxes and contributions
Current taxes

Income tax represents amount calculated and paid in accordance with regulations on taxing of Republic
of Serbia. Final amount of income-tax duty is determined by application of 10% rate on tax basis
determined in tax balance of the Company. Tax basis disclosed in tax balance includes income disclosed
in official balance sheet which is corrected for fixed differences defined by taxing regulations of Republic
of Serbia.

Deferred taxes

Deferred tax effects arise as a consequence of difference between basis for amortization calculation
according to accounting and tax regulations. Also. this difference accrues on basis of existence of
equipment with purchase value in the moment of purchase lower than gross salary in RS, on basis of
non-used tax loan for investments in real estate, plants and equipment and in other cases when there is
time difference between tax liability arising and tax payment due date. Deferred tax liabilities are
recognized for all chargeable temporary differences, while deferred tax resources are recognized in
extent in which it is possible that chargeable profits would be available for usage of deducting temporary
differences, (Notes 16 and 15a)

Taxes and contributions independent of resuits

Taxes and contributions independent of results include real estate and other taxes and contributions in
line with republic, tax and general regulations. These taxes and contributions are disclosed within other
business expenditures.

Taxes and contributions for salaries and reimbursements

In line with regulations applying in Republic of Serbia, the Company is obliged to pay contributions to
state funds which provide social safety of employees. Such obligations include contributions for
employees at cost of employer in amounts calculated ate rates proscribed by relevant regulations. The
company is, also obliged to suspend contributions from gross salaries of employees and pay that, in
name of employees, to those funds. Contributions at cost of employer and contributions at cost of
employees are booked as expenditures of related period.

3.8. Restructuring

In 2004 the company started a process of restructuring and then costs for restructuring were
reserved. The process of restructuring began in 2004 and finished on 31/12/2006. and the last
tranche was paid on 08/01/2007.



In 2007 the process of restructuring continued. A new social programme was planned for 2008
considering expenditures were reserved in 2007 and payments were made in 2008

In 2008 part of reserves for restructuring that was not used in 2009, was cancelled and it was not
planned in Business plan for 2009.

In 2009 outstanding part of the short-term reserves for restructuring that was not used in 2009 and it
was not planned in Business plan for 2010.

Reserves for restructuring were neither provided in Draft Business plan for 2011

The list of change of reserves for restructuring is given in Notes No. 28 and 28a.

3.9.Reserving for terminal wages and jubilee bonuses in line with 1AS-19

According to Operating rule, the Company is obliged to pay to employees:
* Terminal wage for retirement in amount of 4 average month salaries at the employer's in the very
month before payment of terminal wage, and
* Jubilee bonuses for total time of employment at the employer’s as follows:
1. 10 years - one average month salary in Republic of Serbia
2. 20 years — two average month salaries in RS
3. 30 years - three average month salaries in RS
4. 35 years for women and 40 year for men- four average month salaries in RS,
Due to previously mentioned obligations at the end of every business year the Company makes
assessment of reserving for terminal wages and jubilee bonuses in line with IAS-19- Reimbursements for
employees.

Assessment of reserving for considering reimbursements for 2010 was made by Audit Company — AUDIT
d.o.o0 Beograd. as independent actuary. considering all relevant elements necessary for the reserving:
Operating rule of the Company. number of employees in AD Aerodrom “Nikola Tesla" Beograd on
31/12/2010, rate of employee fluctuation in previous four years (1.19%) and assumptions used by actuary
in calculation, as discount rate (11.5%), expected salary increase in the Company (2%) and presumed
real growth of average gross month salary in the Republic (5%)

3.10, Obligations on loans and financial leasing

The Company is obliged per loans with payment linked with exchange rate of EUR. The loans are
agreed with fix interest rates. (Note 37)

Obligations per interests for long-term loans with due date in 2011 and subsequent years are not
stated in balance sheet, but in Note 38, there is list of interests in detail, per considering loans.

The Company presented leased equipment in balance sheet at current value of minimal leasing
payments at the beginning of leasing period. Corresponding liabilities toward lessors are registered in
balance sheet as liabilities per financial leasing.

Expenditures of interests per financial leasing are registered in balance sheet on corresponding
expenditure invoices, after fulfilment of obligations on related basis.

3.11. Reconciliation of receivables and indebtedness

The Company carried out reconciliation of its receivables on 31/10/2010, and reconciliation of its
indebtedness on 31/12/2010. In the procedure of reconciliation with partners no materially significant
receivables and indebtedness were established, as it was presented in Notes no. 40 and 45.

3.12. Information on business segments

The Company performs business activity as single business segment, providing of airport services.
Accordingly, information relating to purchase income per products and services, geographical information
on purchase income and information on largest buyers, represent disclosure at Company level-Note 51,
52 and 53,

3.13. Litigations

During measurement and recognition of reserving and establishment level of exposure to potential
obligation referring to current litigation the management of the Company make certain assessments. The
assessments are necessary for establishment of possibility of negative outcome and determination of
amount necessary for final settlement. Due to uncertainty of assessment procedure, real losses may differ
from losses determined during assessment. For that reason assessments are corrected when the

8



Company obtain new information, generally with assistance of internal professional services and external
advisors. The list of reserving changes for litigations in current year comparing with previous year is
presented in Note 54

3.14, Financial instruments and aims of financial risk management
Financial instruments represent financial resources and financial obligations independent of their duration.

Financial resources and obligations are registered in balance sheet of the Company, from the moment of
contractual binding to instrument.

Financial resources are no more recognized from the moment when the Company loses control over
contracted rights on those instruments, which occurs when beneficial interest on instrument is realized
expired, relinquished or abandoned. Financial obligation is no more recognized when the Company fulfil
its obligation or when contractual obligation is annulled or expired.

Due to market risks affecting changes on financial resources and obligations, management of the
Company regularly and thoroughly monitors movements creating risks and take measures necessary for
risk management.

Risks arising in operating in financial resources and obligations are:
-market risk, -credit risk, -liquidity risk, -cash flow risk.

In purpose of simpler recognition of risks that follow financial instruments and risk management, the
Company categorized financial instruments as follows:

A. Financial resources
* Advance payment made for real estates, plant and equipment
o Long-term financial investments
* Advance payment made goods and services
* Receivables from domestic buyers
o Other receivables
o Short-term financial investments
» Cash and cash equivalents

B. Financial obligations
¢ Long-term loans
* Financial leasing
* Part of long-term loan with due date in next year
* Part of long-term financial leasing with due date in next year
*  Short-term obligations

Within these categories there are categories defined in details, where monitoring of movements is
organized and necessary actions are taken in order to avoid or diminish risks. Detailed lists of these
financial instruments are given in Notes from no 47a to 50d, concurrently for current and previous year.

. MARKET RISK

During analysis market impact on financial instrument, the Company observes risk of exchange rate
change (currency risk), interest rate change risk and risk of price change.

a. Currency risk

By analysis of financial resources and obligations at the end of 2010, it may be ascertained that the
Company operates with exceptionally low currency risk. It is due to the fact that almost all long-term
receivables are contracted with currency clause. Complying with the concept of caution, the Company
also agreed short-term deposits with currency clause. Only receivables from domestic buyers do not have
currency clause, because they are short-term and their chargeability is acceptable, which can be seen on
value correction.

In order to avoid risk of loss per receivables for long-term housing loans, given to employees, the
Company decided to make assessment of fair value of such receivables by discounting method.



Assessment of fair value made independent assessor Institute for economic researches Beograd on
31/12/2010 (Note 18 b)

List of financial resources viewed from the point of currency risk:

CATEGORIES OF FINANCIAL

31/12/2010 (Note 47 a)

| Value

31/12/2009 (Note 47 b)

| No DESCRIPTION Value
! INSTRUMENTS FT:St[a; in GO correction in ;ostgl 000 correction in
000 RSD i 000 RSD
1 2 3 4 5 6 ‘_ 7
| FINANCIAL RESOURCES l
Advance payments made for . 1
1 real estates, plants and currency clause 18.592.14 | 12.690.93 18 592 14 -12,690.93
equipment I —
Participation in capital of other
2a legal persons 37868042 -378,291 02 20,154 82 -19.692.73
Long-term time deposit in | : |
2b currency currency clause 12,963.39 0.00 18,570.03 0.00
revalorization o B
Long-term housing loans given according to the ;
2c to employees Law an 404.729.70 . -307 28523 380.,568.61 268.705.76
] B residence o N ]
Long-term financial
2 thvestments (20a+2b+2c) 796,373,51 . -685,576,26 419,293,46 -288,398,49
Advance payments made for
: 3 goods and services currency clause 14,190,33 -754,66 32,177,69 -754,66
Receivables from domestic short-term
4 buyers sosivables 1,061,900.56 -179.483.36 907.688.77 -134,977.24
5 Ej;:;‘s'ab'es e In currency 399,164.77 2153616 274,664.89 | -6,986.32
— . : il S
. partially with ; i
6 Other receivables ‘ T 81,651.61 | 4,755.29 37,407.67 8,465.39
_____ | il N -
Loans given to employees for ‘ short-term ‘
firing and pickled food receivables 13.384.00 0.00 14.840.00 0.00
| |
revalorization '
b Part of long-term housing loans  according to the 14.929 15 949 91 13.547 99 110315
given to employees Law on
residence I
7c  Short-term time resources ' currency clause 2.148,308.11 0.00 ‘ 213727207 0.00
Short-term financial . |
7 investments (7a+7b+7c) 2.181,621.26 -949.91 2,165,660.06  -1,103.15
S great . 4
8 | Cash and cash equivalents ?o"r’;:;fa“m o 259,206.45 0.00 121,174.67 0.00
o resources -
9 Cash in GOLD Bank 53,742.58 -53,742.58 = 48,241.49 -48,241.49 |
10 | Receivables for VAT 0 0 22,835.03 0
TOTAL
. (142+3+44546+748+9+10) 4,866,443.22 | -959,489,15 4,047,735.88 | -501,617.66
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List of financial obligations from the point of currency risk:

1 31/1212010 © 31/12/2009
Na CATEGORIES OF FINANCIAL INSTRUMENTS DESCRIPTION | {Note 47 a) L t_NOle 47 b)
Total in 000 RSD Total in 000 RSD
1 B 2 ' 3 4 5
Il FINANCIAL OBLIGATIONS
N ) Incurrecny or
1 Long-term loans with currency 1,138,764 75 1.121.881.70
) ) clause
Other long-t. Fin. Oblig -fin Leas -
2 SITA*VESTERGARD currency clause 0 16.068.76
3 Other long-t. Fin Cblig -financial leasing -Parsche currency clause 1,338 48 9.693.36
4 Other long-t. Fin Oblig -financial leasing --Hypo currency clause 187,816.96 234 21796
| S =
‘ 5 Part of long-t. Loans with due date in next year currency clause 95.544 82 197.804.23
Part of long-t Loans with due date in next year -
B SITA+VESTARGARD valutna klauzla 17.679.07 34.314 75
i e it == 4 B " -
| |
Part of long-t Loans with due date in next year -
7 Porsche currency clause 9326 29 21670.73
8 Eigcnf long-t. Loans with due date in next year - | currency clause 54284 90 58.008 29
9 Obligations toward domestic suppliers 94 509 .91 91,320 57
[ 10 Obligations towards foreign suppliers | currency 6.230.95 37,599 71
: . _— == . _
i 11 Other operating obligations 7.098 63 261383
| 12 Obligations for received advance payments currency clause 30.506 66 20,972 56
— — - - ——
13 Obligations for salaries and salary reimbursements 70 40 24 414 93 |
+ -— + P - R ———— e — i — . 4
14 Other obligations currency clause 495 11 2,375.59
15 Obligations for VAT 605.51 0
| — "
16 Obligation for taxes. contributions and other duties 35,677.56 49.425.71
| TOTAL: 1,689,950.00 1,922,472.67

Although obligations are mainly with currency clause, such as they are, do not represent risk for the
Company, as those are long-term obligations. Such obligations can be covered by receivables also with

currency clause

b. Risk of interest rate change

Risk of interest rate change does not represent a significant risk for the Company, as categories of
financial instruments with contracted interest, mainly are defined by fixed interest rate. Change of interest
rates would not significantly affect either incomes, or outcomes of the Company or money flows.

11



List of financial resources from the point of risk of interest rate change:

CATEGORIES OF

3111212010 (Note 47 a) [ 31/12/2009 (Note 47 b)

No DESCRIPTION ' Value : Value
FINANCIAL INSTRUMENTS ;cél;r in 000 ST éggﬂ in 000 antrastin i
:l 000 RSD 000 RSD

g 2 3 4 | s 5 ' 7

| FINANCIAL RESOURCES
Advance payments made - |

1 for real estates, plants and  no interest 18,592 14 -12,690.93 18592 14 -12.690.93

| equipment S |

Participation in capital of

2a other legal persons no interest 378,680.42 -378.291.02 20,154 82 -19.692 73
Long-term time deposit in ;

2b currency fixed interest 1 12,963 39 0.00 18.570.03 0.00
Long-term housing loans .

2c given to employees fixed interest 404.729.70 -307 285 23 380.568 .61 -268,705.76
Long-term financial

2 . investments (20a+2b+2c) 796,373.51 -685,576.26 419,293.46 -288,398.49
Advance payments made ;

3 for goods and services no interest 14,190.33 -7154.66 32,177.69 -754.66

4 s:;:i;"’b'es fromidomastic | .. riarest | 1,061,900.56 | -179,483.36 | 907,688.77 & -134,977.24

g | pooorablomiromfordltn | 5 maren 399.164.77 | -21,536.16 | 274,664.89 |  -6,986.32

uyers

6 Other receivables no interest 81,651.61 ; -4,755.29 37,407.67 -8,465.39
Loans given to employees for : |

Ta firing and pickled food no interest 18,384 00 0.00 14.840.00 0.00
Part of long-term housing )

b loans given to employees fixed interest 1492915 -949 91 13.547 99 -1,103.15

7c Short-term time resources fixed interest 2,148.308 11 0.00 2.137,272.07 0.00
Short-term financial . [ : K

7 investments (7a+7b+7c) 2,181,621.26 -949.91 2,165,660.06  -1,103.15

8 Cash and cash equivalents  fixed interest 259,206.45 0.00 121,174.67 0.00

9 Cash in GOLD Bank 53,742.58 -53,742.58 48,241.49 -48,241.49

10 Receivables for VAT | 0 0 | 22,835.03 0

I — | -__I

TOTAL 4,866,443.22 | -959,489.15 | 4,047,735.88 | -501,617.66
{1+2+3+4+5+6+7+8+9+10) yORD, R, ,489. 047,735, 817,
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List of financial obligations from the point of view of risk of interest rate change

31/12/2010  31/12/2009
CATEGORIES OF FINANCIAL | (Note 47 a) (Note 47 b)
NOINSTRUMENTS DESORIPTION ™ Zistin 000 ; _
Total in 000 RSD
L . ] _ RSD | |
F b ~ 2 ~ 3 —— :; - 5 <4
I FINANCIAL OBLIGATIONS
| 1 Long-term loans ::t?ad i, 1138.764.75 112188170
Other long-t. Fin. Oblig.-fin Leas. - fixed interest | B =
| 2 SITA+VESTERGARD - rate i & -
| 3 Other long-t. Fin Oblig -financial leasing - variable interest 1338 48 9693 36
| Porsche _ rate _ o
4 Other long-t Fin Oblig -financial leasing -- variable interest 187 816.96 234217 96
| Hypo rate
‘ 5 Part of long-t. Loans with due date in next fixed interest 95 544 82 197 804 23
|| ¥ear | rate : s
Part of long-t. Loans with due date in next fixed interest
- ° | year -SITA*VESTARGARD rate e 41478
‘ - Part of long-t. Loans with due date in next variable interest
year -Porsche | vt 932623 2167073
Part of long-t. Loans with due date in next vanable interest 64 284 90 58 098 29
| year -Hypo rate
- ) . - : 1 :
9 Obligations toward domestic suppliers no interest 94 509 91 91,320 57
10 | Obligations towards foreign suppliers no interest 6.230.95 37.599.71
| 11 Other operating obligations no interest 7,098.63 261383
12 Obligations for received advance payments no interest 30,506 66 20.972.56 ‘
L . Z | = - . I
; Obligations for salaries and salary
13 relimburssmients | no interest 70.40 24,414 93
| 14 | Other obligations no interest 495 11 2,375.59
3 ; . 5 !
15 Obligations for VAT no interest 805.51 0
16 ((j)ul::!g;hon for taxes. contributions and other o iriterast 35677 56 49 425 71
TOTAL: 1,689,950.00 1,922,472.67

Business policy of the Company is such that business relations with debtors and creditors are not
embarrassed with interests. but charging is stimulated with additional bonuses for due payments or
payments before due date It is estimated that costs of promptness notes or suits is higher than
bonification given as stimulating measure for due payment.

Calculation of interests according to legal rates or actions of law is applied when it is estimated that
chargeability is suspicious or disputable.

Fixed interest rate is agreed for long-term housing loans given to employees. but for these receivables
revaluating is performed in accordance with subject contracts and the Law on residence.

Variable interest rate is agreed for financial leasing. In order to avoid risk of interest rate change the
Company contracted with possibility of paying off before due date for financial leasing. The Company will
estimate whether there can be any future risks of interest rate increase and according to the estimation it
will consider possibility of liabilities paying off before due date for financial leasing.

13



cC.

Risk of price change

CREDIT RISK

Age structure of due receivables of buyers

The Company estimates that there is no risk of price change. because financial instruments of the
Company are not subject of price change on the market

The Company in very little extent deals with securities, subject to price change. The greatest goods traffic
item is kerosene traffic with transit goods treatment.

The Company estimates that the greatest of the risks affecting financial instruments is credit risk. The
Company has huge receivables of domestic and foreign buyers and the credit risk is permanently exists.
In order to decrease this risk the Company regularly monitors charging, analyses charging value realised
in due time, charging after due date and uncharged receivables

Number of exceeded days on 31/12/2010 (Note 48 a) 31712/2009
(Note 48 b)
¥ HESERIETRN: ' : " Total 000 Total 000 |
B 0 days 1-30 days | 31-60 days | over 60 days . RSD RSD |
r | 2 il 4 . 5 6 7 8 (441 7) 39
DOMESTIC BUYERS
OF GOODS AND
| SERVICES _ 837.409.87 33,363.50 8,203.83 | 182,923.36 | 1,061,900.56 | 907,688.77
Domestic buyers of |
1 goodsandservices | 79487356  32,61358 | 761441 10287564  937.977.20 | 81228299
2 | Protocol 2005-JAT 0 0 0 289,97 28997 289.97
Buyers of CCW
services with
3 | sonciuded agreements 11.226.75 744 43 586.43 | 8279560 20.837 21 17.086.36
Buyers of CCW |
saervices without
4 concluded agreements 11 549 | 2.99 19.30 28.89 66.57
[ Buyers of basic
| 5  devices B 7.27 | 0.00 0.00 ~9.08 16.35 72.86
Receivables of Dufry-
6 | forrentservices 3103579 0.00 0.00 000 31,035 79 24,685.00
Receivables o_f Dufry
7| ~for CCW services 10.19 0.00 | 0.00 | 0.00 10.19 73.26
Receivables of buyers
being in liquidation
8 procedure 000 000 0.00 541.69 541.69 541.69__1.
Claimed receivables of
9 | domestic buyers 25519 0.00. 0.00 70,908.08 71.163.27 52.590.08 |
| FOREIGN BUYERS
OF GOODS AND
1 SERVICES 254,786.70 67,253.22 | 26,725.12 50,399.73 399,164.77 274,664.89
Foreign buyers of
1| goods and services 213,938.05 54.038.87 | 16,996.77 2592490  310.897.58 | 19907455
Foreign buyers of
2 CCW services 1,393.92 1.032.52 147 64 239368 4,967.75 3,128.34
Receivables of
_g | Montenagro Alrines 39.414.59 1218183 958172 | 1642730 7760544 |  67.080.55
Receivables of other
buyers form
| 4 | Montenegro 4014 | 0.00 0.00 12.30 52.44 73.65 |
| Claimed receivables of
| 5  foreign buyers 000 0.00 0.00 5.641.56 5,541.56 5,307.80
| TOTAL '
| RECEIVABLES OF
| BUYERS FOR |
| GOODS AND |
| Il | SERVICES 1,092,196.57 100,616.71  34,928.95 | 233,323.10 1,461,065.33 | 1,182,353.66
Interest on time
1 | resources in RSD 691 .40 0.00 | 000 | 0.18 | 69158 |  5.630.85
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Interest an time
resources in foreign
2 currencies ) 30.188.17 0.00 2.00 | 003  30.188.20 19.691.48
Interest for housing
3| loans 212 | 20,73 | 16.52 | 15013 | 189 51 31417
| Default interest |
contracted with |
4 domestic buyers 1104.69 | 0.00 000 | 298971 400439 | 319317
INTEREST :
_Iv |  RECEIVABLES 31,986.38 20.73 | 16.52 | 3,140.05  35,163.68 28,829.68

From list of receivables according to age structure of it can be noticed that there is credit risk in charging.
Receivables older than 80 days of domestic buyers make 17.23%. of foreign buyers 12.63% and of
receivables charging on interest basis make 8.93% of total uncharged receivables at the end of 2010

This indicator points out on the need to take measures for credit risk decrease.

Though. credit risk is not only considered on the basis of payment delay, but also on the basis of the real
charging notwithstanding exceeding of due date. From the following list it can be noticed that credit risk
increased in 2010 in comparison to 2009, because the value of corrected receivables was increased for
domestic and foreign buyers. It indicates at need for new possibilities of charging to be considered and
necessary measures for credit risk management to be taken

_CREDIT RISK P I I B
31/12/2010 (Note 49 a) 31/12/2009 ( Note 49 b)
| u -
‘ Correction of
Gross values from
1 | New Total i
No | DESCRIPT recewablesl 2009 and | cortecion | serrecsion Gros Correction of
e ‘ ION from buyers previous of values of values |'Eceivables values
311212010 crfaizzasdnfr:m 31/12/2010 311212010 [ OHES " S E o
In00ORSL: | 31/12r00p | P ICORSD | INNOO RS
n 000 RSD
1 | 2 1 3 -;_ 3 6{4+5) i _—?__ 7\3‘.__
DOMESTIC | o i | '
| BUYERS !
| FOR !
GOODS
AND
| | SERVICES 1.061,900.56 |  -125,821.30 |  -53,862.06  -179,483.36  907,688.78 | -134,977.24
| BUYERS
FOR
GOODS
AND
_ Il SERVICES 399,164.77 -6,759.83 | -14,776,33  -21,536.16 | 274,664.89 |  -6,986.31
B RECEIVABL
ES FOR , |
m_ | INTERESTS 35,163.68 | -2,240.89 -87.17 -2,328.05 | 28,829.67 -2,648.50 |

Receivables of domestic buyers disclosed in amount of 1,061,900.56 thousand RSD, mostly refer on
receivables from JAT Airways and amount to 757,066.28 thousand RSD, which makes 71.29% of total
uncharged receivables from domestic buyers, where the most part refers on Receivables of JAT Airways
reprogrammed by protocol in 2009 and 2010 in amount of 675,516.11 thousand RSD, with due date
shifted to 2011 (12 payments). Until February 15" 2011 JAT Airways fulfilled its first due obligations in
2011, in amount of 113,359 thousand RSD. There are significant participations in uncharged receivables
as those of JAT Tehnika with 10.37% or 110,074.11 thousand RSD and JAT Ketering with 2.69% or
28,543.66 thousand RSD, which makes 84.35% of total uncharged receivables from domestic buyers.

. LIQUIDITY RISK AND CASH FLOW

Liquidity risk management demands special attention of management because liquidity represents ability
of the Company to fulfil their obligation. In order to provide permanent liquidity the management of the

Company set a business policy based mostly on financing from own sources. Borrowed resources are
mostly long-term and short-term obligations may be covered by short-term obligations. It is obvious that
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there_ Is no liquidity risk because the Company has free resources consigned in banks in form of short-
term investments, for the purpose of resources providing for financing of future investments

TABLE OF LIQUIDITY RISKS AND CAHS FLOWS

COMPANY'S FINANCIAL INSTRUMENTS DUE DATE on 31/12/2010

No

DESCRIPTICN

FINANCIAL INSTRUMENTS DUE DATE on 31/12/2010 (Note 50 a )

Less than 1
month

1-3
months

From 3
months to1
year

From 1to 5
years

Over 5
years

Total in 000
RSD

Carrected
values in
000 RSD

2

n

5

8(3do7)

FINANCIAL
RESOURCES

Advance
payments made
for real estate
plants and
equipment

12.69093 |

5.901.22

0.00

0.00

0.00 |

18,582 14

-12.690.93

Long-term
financial
investments

37829113

0.00

0.00

80.073 69

338.008.69

796.373.51

-685.576.26

Advance
payment made
for goods and
services

14.190.33

0.00

0.00

0.00

0.00

14,190.33

-754.66

Receivables of
domeslic buyers

422 87897

117.465 93

512.901 38

8.654 .29

0.00

1.061.900.56

-179,483.36

Receivables  of
foreign buyers

399.164.77

0.00

0.00

0.00

0.00

399,164.77

-21,536.16

Other receivables

26,626.37

45.859.90

9,165.33

0.00

0.00

81.651.60

-4,755.29

Short-term
financial
investments

1.184,108.58

227,061.99

770,450.70

0.00

0.00

2.181.621.26

-949.91

Cash and cash
equivalents

312,949.03

0.00

0.00

0.00

0.00

312,949.03

-53.742 .58 |

Receivables  for
VAT

0.00

0.00

0.00

0.00

0.00

0.00

0.00

TOTAL
FINANCIAL
RESOURCES
(1To9)

2,750,900.10

396,289.03

1,292,517.41

88,727.98

338,008.69

4,866,443.21

-959,489.15

FINANCIAL
OBLIGATIONS

Long-term loans

0.00

0.00

0.00

363.160.07

775,604 .69

1,138.764.76

0.00

Other long-t. Fin
Obilig -financial
leasing

0.00

0.00 |

0.00

000

189.155 44

0.00

Part of long-t.
Loans with due
date in next year

0.00

12.483.39

83,061.43

189.155 44

0.00

0.00

95 544 82

Part of long-t.
Fin. Leas. With
due date in next
year

3.077.86

17.511.46

70.700.94

0.00

0.00

91,290.26

0.00

|
0.00 ‘

16



Obligations
toward domestic
| suppliers ___94.509.91 ) 0.00 000 | 000 000 94 509 91
Obligations
towards  foreign
5] suppliers 6.230.95 000 0.00 0.00 0.00 6.230.95

]

Other  operating
7 | obligations 7.098.63 0.00 0.00 0.00 0.00 7.098.83

Obligations  for
received advance
3 payments 2128095 0.00 922570 0.00 0.00 30,506 66

000

Obligations  for
salaries and
salary

9 reimbursements 70.40 0.00 0.00 0.00 0.00 70.40

0.00

Other obligations

10 49511 0.00 0.00 0.00 0.00 49511

0.00

Obligations  for
11 VAT 605.51 0.00 0.00 000 0.00 60551

0.00

Obligation for
taxes,

contributions and |
12 other duties 35677.56 0.00 0.00 0.00 0.00 35.677.56

0.00

TOTAL
FINANCIAL
OBLIGATIONS

0.00

1l (1to12) 169.046.89 | 29,994.85 162,988.07 552,315.51 | 775,604.69 | 1,689,950.01
DIFFERENCE (I -

mojm 2,581,853.21 | 366,294.19 | 1,129,529.34 | 463,587.53 | -437,596.00 | 3,176,493.20 | -959,489.15 |

In table of liquidity risk and cash flow there are presented cash flows. i.e. time of expected inflow and
outflow of resources. It is easily noticeable that total receivables are higher than total obligations and also
based on due dates liquidity is not endangered because short-term obligations are much lesser than
short-term liquid resources. In short-term resources structure the most important value is short-term
financial investments that are at the second grade of liquidity, right after the cash.

Financial obligations with due date within 1 to 5 years and after 5 years are larger than financial resources
within the same period, but financial resources with due date within 30 days period are sufficiently high to
cover all future obligations in a manner that liquidity is not endangered in any period

In Note 50a detailed list of obligations for 2010 is presented, and in Note 50b there are presented
obligations by interests, by due dates. It is noticeable from the list that obligations by interests will not
endanger liquidity of the Company. Concurrent list of liquidity risk for 2009 it is presented in Notes 50c
and 50d.

In order enable the Company to manage financial instrument risks it is necessary to regularly manage
capital risk.

Capital risk management

The aim of capital risk management is provision of such structure of capital that will secure safety in
operating, liquidity and solvency. Apart from own capital consisting of core capital, reserves and
accumulated profit, the Company also utilizes resources of other persons in the form of short-term and
long-term merchandise and financial loans and financial leasing.

Free resources from current accounts are invested by the Company in the form of short-term deposits.
Indicators of indebtedness of the Company with the balance at the end of the year are the following:

No DESCRIPTION 31/12/2010 01/01/2010
1 INDEBTEDNESS (ADP 113+ADP 117) 1514755 1,693,750
2 CASH AND CASH EQUIVALENTS(ADP 019) 259 206 121,175
3 SHORT-TERM FINANCIAL INVEST. (ADP 018) 2,180,671 2164557
| NET INDEBTEDNESS (1-2-3) 925122 -501982
4 CAPITAL ( ADP 101) 22,510,860 21.986.517
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27 Non-distributed profit structure ADP 108 in 000 RSD
No. Non-distributed profit structure conto 31/12/2010 PARTICIPATION
1 Profit 1-X11/2006 340000 539,184 19.31
Non-distributed profit from previous years as result of booking of
2 deferred tax resources and deferred tax duties 31/12/2004 +
other non-realised profit 340800 16.945 061
3 Non-distributed profit from previous years as result of booking of
deferred tax resources and deferred tax duties 31/12/2005 340810 18,081 0.65
4 Transfer of realised revaluated reserves condemned, sold and
canveyed basic resources during the year 340200+341200 6,042 022
5 Transfer of revaluated reserves at the end of the year based on
amortizations 31/12/2005 340300 19,835 0.71
6 Profit of deferred tax resources 2006 341010 13,652 0.49
| Total profit balance 31/12/2006 (1 to 6) 613,739 21.98
7 Correction of initial profit balance 2006 for amount of estimated 340000
value of receivables for housing loans on net present value-by
discounting -change of accounting policy in 2007 -224.495 -8.04
Il Corrected initial profit balance 01/01/2007 (1+7) 389,244 13.94
8 Profit of current operation I- X(1/2007 341000 360.981 12.93
Transfer of realised revaluation reserves on profit for
8 condemned, sold and conveyed basic resources during 2007 24120esi00u 905 0.04
1} Total profit balance 31/12/2007 ( 11+8+9) 751,130 26.90
10 Profit from current operation |- XI1/2008 341000 1,336,524 47.86
11 Transfer of realised revaluation reserves on profit for
condemned, sold and conveyed basic resources during 2008 341200+340200 921 0.03
v Total profit balance 31/12/2008 { ll1+10+11) 2,088,575 74.79
Part of profit distributed to the Founder. according to Decision of
12  |Board of Directors on profit distribution for 2008 and Decision of
the Government of RS on giving consent on decision on profit
distribution for 2008 and paid-off to the Founder 21/07/2009 -1.002,393 -35.90
13 |Profit from current operations |- XI1/2009 341000 1,705,619 61.08
Transfer of realised revaluation reserves on profit for
oy condemned, sold and conveyed basic resources during 2009 SEIER0moA0200 767 0.03
v Total profit balance 31/12/2009 (IV+12+13+14) 2,792,568 100.00
15 Correction of initial profit balance from 2009 as result of capital
assessment 01/01/2010 212,153
16 |Decrease based on decis. on convers. of reval. reser.into core
capital 01/01/2010 -1,691,714
Vi
Total profit balance 01/01/2010 { V+15+16) 1,413,007
Part of profit distributed to the Founder, according to Decision of
1% Board of Directors on profit distribution for 2009 and Decision of
the Government of RS on giving consent on decision on profit
distribution for 2009 and paid-off to the Founder in 2010 -1,413.007
18
Profit from current operations I- X11/2010 341000 1,937,323
hall Total profit balance 31/12/2010 ( VI+17+18) 1,937,323
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