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FINANCIAL STATEMENTS
ALFA-PLAM A.D. FOR 2015




1.1. BALANCE SHEET

ASSETS

A. UNPAID SUBSCRIBED CAPITAL 0001

B. NON-CURRENT ASSETS (0003 + 0010 + 0019 + 0002 3.820.284 2,702,784 2,702,784
0024 + 0034)

I . INTANGIBLE ASSETS (0004 + 0005 + 0006 + 0007 + 0003 607.033 15,632 15,632
0008 + 0009)

1. Investment in development 0004 4.725 604 604
2. Concessions, patents, licenses, trade and service marks, 0005 588.083 8,661 8,661
software and similar rights

3. Goodwill 0006

4. Other intangible assets 0007 14.225 6,367 6,367
5. Intangible assets under construction 0008

6. Advances for acquisition of intangible assets 0009

Il. PROPERTY, PLANT AND EQUIPMENT (0011 + 0010 2.332.497 1,992,644 1,785,439
0012 + 0013 + 0014 + 0015 + 0016 + 0017 + 0018)

1. Land 0011 63.140 63,140 63,140
2. Buildings 0012 989.773 1,000,164 1,092,331
3. Plant and equipment 0013 574.549 474,627 388,005
4. Investment property 0014 115.233 117,963 1,017
5. Other property, plant and equipment 0015

6. Property, plant and equipment under construction 0016 363.412 217,224 110,824
7. Ir?vestment in property, plant and equipment of other 0017

parties

8. Advances for property, plant and equipment 0018 226.390 119,526 130,122

I1l. NATURAL ASSETS (0020 + 0021 + 0022 + 0023) 0019

1. Forests and plantations 0020
2. Livestock 0021
3. Natural assets under construction 0022
4. Advances for natural assets 0023
IV. LONG TERM FINANCIAL INVESTMENT ( 0024 880.754 694,508 116,025

0025+0026+0027+0028+0029+0030+0031+0032+0033)



1. Investment in capital of subsidiaries

2. Investment in capital of associated companies and joint
ventures

3. Investment in capital of other legal entities and other
securities available for sale

4. Long-term loans to parent companies and subsidiaries
5. Long-term loans to other associated companies

6. Long term domestic loans

7. Long term foreign loans

8. Securities held to maturity

9. Other long term financial investments

V. LONG-TERM RECEIVABLES
(0035+0036+0037+0038+0039+0040+0041)

1. Receivables from parent company and subsidiaries

2. Receivables from other associated entities

3. Receivables from trade credit sales

4. Receivables from sales under financial leasing contracts
5. Receivables from sureties

6. Bad debts

7. Other long-term receivables

C. DEFERRED TAX ASSETS

D. CURRENT ASSETS
(0044+0051+0059+0060+0061+0062+0068+0069+0070)

I . INVENTORIES (0045+0046+0047+0048+0049+0050)
1. Raw material, spare parts, tools and inventory

2. Work in progress and services in progress

3. Finished products

4. Merchandise (Goods, purchase for sale)

5. Non-current assets held for sale

6. Advances paid for inventories and services

Il. RECEIVABLES FROM SALES
(0052+0053+0054+0055+0056+0057+0058)

1. Trade receivables - domestic, parent company and
subsidiaries

2. Trade receivables - foreign, parent company and
subsidiaries

3. Trade receivables, domestic - other associated entities
4. Trade receivables, foreign - other associated entities
5. Trade receivables — domestic

6. Trade receivables — foreign

7. Other receivables from sales

0025

0026

0027

0028

0029

0030

0031

0032

0033

0034

0035
0036
0037
0038
0039
0040
0041
0042

0043

0044

0045

0046

0047

0048

0049

0050

0051

0052

0053

0054

0055

0056

0057

0058

66.296

814.455

21.623

4.003.590

1.776.779

748.712

89.207

763.817

129.815

45.228

604.662

3.926

163.185

437.551

43,945

650,439

124

31,047

4,164,853

1,530,571
660,731
76,973
698,194

28,316

66,357

669,654

2,011

168,251

499,392

115,660

365

27,890

4,248,360

1,444,282
766,320
67,463
558,397

23,680

28,422

687,131

1,948

137,816

547,367



I1l. RECEIVABLES FROM SPECIFIC BUSINESS
OPERATIONS

IV. OTHER RECEIVABLES

V. FINANCIAL ASSETS MEASURED AT FAIR
VALUE THROUGH INCOME STATEMENT

VI. SHORT-TERM FINANCIAL INVESTMENTS
(0063+0064+0065+0066+0067)

1. Short-term loans and investments - parent company and
subsidiaries

2. Short-term loans and investments - other associated
companies

3. Short term loans — domestic

4. Short term loans — foreign

5. Other short-term financial investments

VII. CASH AND CASH EQUIVALENTS

VIIl. VALUE ADDED TAX

IX. PREPAYMENTS AND ACCRUED INCOME

E. TOTAL ASSETS = OPERATING ASSETS
(0001+0002+0042+0043)

F. OFF-BALANCE SHEET ASSETS
LIABILITIES

A. CAPITAL (0402+0411-0412+0413+0414+0415-
0416+0417+0420-0421) > 0 = (0071-0424-0441-0442)

I . CORE CAPITAL
(0403+0404+0405+0406+0407+0408+0409+0410)

1. Share capital

2. Stakes in limited liability companies
3. Participating interests

4. State owned capital

5. Socially owned capital

6. Stakes in co-operatives

7. Share issuing premiums

8. Other core capital

II. SUBSCRIBED CAPITAL UNPAID
I11. OWN SHARES PURCHASED

IV. RESERVES

V. EFFECTS OF RESTATEMENT OF CAPITAL

BASED ON RESTATEMENT OF INTANGIBLE
ASSETS, PROPERTY, PLANT AND EQUIPMENT

0059

0060

0061

0062

0063

0064

0065

0066

0067

0068

0069

0070

0071

0072

0401

0402

0403

0404

0405

0406

0407

0408

0409

0410

0411

0412

0413

0414

7.119

1.526.255

10.186

1.516.069

20.033

40.974

27.768

7.845.497

739.677

6.529.071

1.217.288

1.171.240

46.048

117.116

677.528

5,908

1,850,433

12,726

1,837,707
18,483
58,069
31,735

6,898,684

886,467

5,902,813

1,217,288

1,171,240

46,048

117,116

677,528

8,891

2,039,931

236,999

3,292

1,799,640

25,285

18,202

24,638

6,181,946

798,677

5,393,530

1,217,288

1,171,240

46,048

113,766

680,903



V1. UNREALISED GAINS ON SECURITIES AND
OTHER COMPONENTS OF THE OTHER
COMPREHENSIVE INCOME (credit balances of
accounts of the group 33 except 330)

VII. UNREALISED LOSSES FROM SECURITIES AND
OTHER COMPONENTS OF THE OTHER
COMPREHENSIVE INCOME (debit balances of accounts
of the group 33 except 330)

VIII. RERTAINED PROFIT (0418+0419)
1. Retained profit from previous years

2. Retained profit from current year

IX. NON-CONTROLLING SHARE

X. LOSS (0422+0423)

1. Loss from previous years

2. Loss in current year

B. LONG-TERM PROVISIONS AND LIABILITIES
(0425+0432)

I . LONG-TERM PROVISIONS
(0426+0427+0428+0429+0430+0431)

1. Provisions for costs incurried during the warranty period
2. Provisions for the recovery of natural resources
3. Provisions for restructuring costs

4. Provisions for fringe benefits and other benefits to
employees

5. Provisions for lawsuits costs

6. Other long-term provisions

Il. LONG-TERM LIABILITIES
(0433+0434+0435+0436+0437+0438+0439+0440)
1. Liabilities that can be converted into capital

2. Liabilities to parent companies and subsidiaries
3. Liabilities to other associated companies

4. Liabilities for issued long-term securities in a period
longer than a year

5. Long-term loans and borrowings — domestic

6. Long-term loans and borrowings — foreign

7. Liabilities on financial leasing

8. Other long-term liabilities

C. DEFERRED TAX LIABILITIES

D. SHORT-TERM LIABILITIES
(0443+0450+0451+0459+0460+0461+0462)

I . SHORT-TERM FINANCIAL LIABILITIES
(0444+0445+0446+0447+0448+0449)

1. Short-term loans from parent company and subsidiaries
2. Short-term loans from other associated companies

3. Short term loans — domestic

4. Short term loans — foreign

5. Liabilities for non-current assets and available-for-sale
assets of discontinuing operations

0415

0416

0417

0418

0419

0420

0421

0422

0423

0424

0425

0426

0427

0428

0429

0430
0431
0432

0433
0434
0435
0436

0437
0438
0439
0440
0441

0442

0443

0444
0445
0446
0447
0448

28.127

4.779.498

4.018.259

761.239

137.152

137.152

14.042

123.110

1.179.274

1.622

50,478

4,175,591
3,410,280

765,311

64,649

64,649

16,262

48,387

931,222

1,244

21,511

36

3,587,630
3,195,413

392,217

89,206

89,206

19,516

69,690

699,210

132,925



6. Other short-term financial liabilities

Il. RECEIVED ADVANCES, DEPOSITS AND
CAUTION MONEY

I11. LIABILITIES FROM BUSINESS OPERATIONS
(0452+0453+0454+0455+0456+0457+0458)

1. Trade payables - parent company and subsidiaries -
domestic

2. Trade payables - parent company and subsidiaries -
foreign

3. Trade payables - other associated entities - domestic
4. Trade payables - other associated entities - foreign
5. Trade payables — domestic

6. Trade payables — foreign

7. Other liabilities from business operations

IV. OTHER SHORT-TERM LIABILITIES

V. LIABILITIES FOR VALUE ADDED TAX

VI. LIABILITIES FOR OTHER TAXES,
CONTRIBUTIONS AND OTHER DUTIES

VII. ACCRUALS AND DEFERRED INCOME

E. LOSS OVER CAPITAL (0412+0416+0421-0420-
0417-0415-0414-0413-0411-0402) > 0 =
(0441+0424+0442-0071) > 0

F. TOTAL LIABILITIES (0424+0442+0441+0401-
0463)>0

G. OFF-BALANCE SHEET LIABILITIES

0449

0450

0451

0452

0453

0454

0455

0456

0457

0458

0459

0460

0461

0462

0463

0464

0465

1.622

45.711

966.244

32.803

42.400

548.969

342.072

102.717

62.678

302

7.845.497

739.677

1,244

69,299

732,934

2,194

28,155

508,003

194,582

86,468

41,120

157

6,898,684

886,467

132,925

6,382

483,574

1,591

19,610

327,036

135,337

56,938

19,391

6,181,946

798,677



1.2. INCOME STATEMENT

1

INCOME FROM REGULAR OPERATIONS
A. OPERATING INCOME (1002+1009+1016+1017)

I . INCOME FROM SALES OF MERCHANDISE
(1003+1004+1005+1006+1007+1008)

1. Sales of merchandise to domestic parent companies and subsidiaries
2. Sales of merchandise to foreign parent companies and subsidiaries
3. Sales of merchandise to other domestic associated companies

4. Sales of merchandise to other foreign associated companies

5. Sales of merchandise to domestic customers

6. Sales of merchandise to foreign customers

Il. INCOME FROM SALES OF PRODUCTS AND SERVICES (
1010+1011+1012+1013+1014+1015)

1. Sales of finished goods and services rendered to domestic parent companies and
subsidiaries

2. Sales of finished goods and services rendered to foreign parent companies and
subsidiaries

3. Sales of finished goods and services rendered to other associated domestic legal
entities

4. Sales of finished goods and services rendered to other associated foreign legal
entities

5. Sales of finished goods and services rendered to domestic customers

6. Sales of finished goods and services rendered to foreign customers

I1l. INCOME FROM PREMIUMS, SUBVENTIONS, DONATIONS, ETC.
IV. OTHER OPERATING INCOME

EXPENSES FROM REGULAR OPERATIONS

B. OPERATING EXPENSES (1019-1020-
1021+1022+1023+1024+1025+1026+1027+1028+1029) > 0

I . COST OF MERCHANDISE SOLD

Il. INCOME FROM OWN USE OF PRODUCTS, SERVICES AND
MERCHANDISE

I11. INCREASE OF INVENTORIES OF FINISHED PRODUCTS, WORK IN
PROGRESS AND SERVICES IN PROGRESS

IV. DECREASE OF INVENTORIES OF FINISHED PRODUCTS, WORK IN
PROGRESS AND SERVICES IN PROGRESS

1001

1002

1003

1004

1005

1006

1007

1008

1009

1010

1011

1012

1013

1014

1015

1016

1017

1018

1019

1020

1021

1022

5.263.688

44,594

2.099

27.762

14.733

5.210.355

496

2.136.994

3.072.865

8.739

4.628.589

42.869

19.618

77.858

4.637.068

32.028

24.133

7.895

4.600.987

550

1.720.796

2.879.641

4.053

3.953.858

25.238

42.407

149.309



V. COSTS OF MATERIAL
VI. COSTS OF FUEL AND ENERGY

VII. COSTS OF SALARIES, FRINGE BENEFITS AND OTHER PERSONAL
EXPENSES

VIIl. COSTS OF PRODUCTION SERVICES
IX. COSTS OF DEPRICIATION

X. COSTS OF LONG-TERM PROVISIONS

XIl. NON-PRODUCTION COSTS

C. OPERATING PROFIT (1001-1018) >0

D. OPERATING LOSS (1018-1001) > 0

E. FINANCIAL INCOME (1033+1038+1039)

I . FINANCIAL INCOME FROM ASSOCIATED COMPANIES AND OTHER
FINANCIAL INCOME (1034+1035+1036+1037)

1. Financial income from parent companies and subsidiaries

2. Financial income from other associated companies

3. Income from the share in profit of associated companies and joint ventures
4. Other financial income

Il. INCOME FROM INTEREST (FROM THIRD PARTIES)

I11. FX GAINS AND POSITIVE EFFECTS OF THE CURRENCY CLAUSE
(TOWARDS THIRD PARTIES)

F. FINANCIAL EXPENSES (1041+1046+1047)

I . FINANCIAL EXPENSES INCURRED FROM RELATION WITH ASSOCIATED
COMPANIES AND OTHER FINANCIAL EXPENSES (1042+1043+1044+1045)

1. Financial expenses incurred with parent companies and subsidiaries

2. Financial expenses incurred with other associated companies

3. Expenses from the share in loss of associated companies and joint ventures
4. Other financial expenses

Il. COSTS OF INTEREST (TOWARDS THIRD PARTIES)

I11. FX LOSSES AND NEGATIVE EFFECTS OF THE CURRENCY CLAUSE
(TOWARDS THIRD PARTIES)

G. PROFIT FROM FINANCE (1032-1040)
H. LOSS PROFIT FROM FINANCE (1040-1032)

I. INCOME FROM VALUATION OF OTHER ASSETS MEASURED AT FAIR
VALUE THROUGH INCOME STATEMENT

J. EXPENSES FROM VALUATION OF OTHER ASSETS MEASURED AT
FAIR VALUE THROUGH INCOME STATEMENT

K. OTHER INCOME

1023

1024

1025

1026

1027

1028

1029

1030

1031

1032

1033

1034

1035

1036

1037

1038

1039

1040

1041

1042

1043

1044

1045

1046

1047

1048

1049

1050

1051

1052

2.923.781

116.163

904.194

306.244

166.909

83.815

182.090

635.099

129.139

27.724

21.811

5.913

43.904

57511

38.087

109

27

82

3.392

34.586

91.052

36.236

30.948

2.681.865

110.020

788.772

214.330
142.157

22.490
160.702

683.210

221.458

9.122

8.748

374

64.965

147.371

28.680

39

39

776

27.865

192.778

24.673

130.539

32.906

10



L. OTHER EXPENSES

M. OPERATING PROFIT BEFORE TAX (1030-1031+1048-1049+1050-
1051+1052-1053)

N. OPERATING LOSS BEFORE TAX (1031-1030+1049-1048+1051-1050+1053-

1052)

O. NET PROFIT FROM DISCONTINUED OPERATIONS, THE EFFECTS OF

CHANGES IN ACCOUNTING POLICIES AND ALLOWANCES FOR
IMPAIRMENT FROM PREVIOUS PERIODS

P. NET LOSS FROM DISCONTINUED OPERATIONS, THE EFFECTS OF

CHANGES IN ACCOUNTING POLICIES AND ALLOWANCES FOR
IMPAIRMENT FROM PREVIOUS PERIODS

Q. PROFIT BEFORE TAX (1054-1055+1056-1057)

R. LOSS BEFORE TAX (1055-1054+1057-1056)

S. TAXON PROFIT

I . TAX EXPENSE FOR THE PERIOD

Il. DEFERRED TAX EXPENSE FOR THE PERIOD

11l. DEFERRED TAX INCOME FOR THE PERIOD

T. PERSONAL EARNINGS OF THE EMPLOYER PAID

U. NET PROFIT (1058-1059-1060-1061+1062)

V. NET LOSS (1059-1058+1060+1061-1062)

I . NET PROFIT THAT BELONGS TO NON-CONTROLLING INVESTORS
Il. NET PROFIT THAT BELONGS TO CONTROLLING OWNER

1. NET LOSS THAT BELONGS TO NON-CONTROLLING INVESTORS
IV. NET LOSS THAT BELONGS TO CONTROLLING OWNER

V. EARNINGS PER SHARE

1. Basic earnings per share

2. Diluted earnings per share

1053

1054

1055

1056

1057

1058

1059

1060

1061

1062

1063

1064

1065

1066

1067

1068

1069

1070

1071

22.673

770.662

770.662

9.423

761.239

11

40.874

762.154

762.154

3.157

765.311



1.3. CASH FLOW STATEMENT

1

A. CASH FLOWS FROM OPERATING ACTIVITIES

I . Cash inflows from operating activities (1 to 3)

1. Sale and received advances

2. Interest received from operating activities

3. Other inflows from regular operation

11. Cash outflows from operating activities (1 to 5)

1. Pay outs to trade payables and given advances

2. Salaries, fringe benefits and other personal expenses

3. Interest paid

4. Tax on profit

5. Outflows from other public revenues

I11. Net cash inflow from operating activities (I-11)

IV. Net cash outflow from operating activities (11-1)

B. CASH FLOWS FROM INVESTMENT ACTIVITIES
I . Cash inflows from investment activities (1 to 5)

1. Sale of equities and shares (net inflows)

2. Disposals of intangibles, property, plant, equipment and natural assets
3. Other financial investment (net inflows)

4. Interest received from investment activities

5. Dividend received

11. Cash outflows from investment activities (1 to 3)

1. Purchase of equities and shares (net outflows)

2. Purchase of intangibles, property, plant, equipment and natural assets
3. Other financial investment (net outflows)

111, Net cash inflows from investment activities (I-11)

1V. Net cash outflows from investment activities (11-1)

C. CASH FLOWS FROM FINANCING ACTIVITIES

I . Cash inflows from financing activities (1 to 5)

1. Increase of core capital

2. Long-term loans (net inflows)

3001

3002

3003

3004

3005

3006

3007

3008

3009

3010

3011

3012

3013

3014

3015

3016

3017

3018

3019

3020

3021

3022

3023

3024

3025

3026

3027

6.197.523

5.795.759

401.764

5.218.128

4.122.283

1.073.423

6.543

15.879

979.395

160.162

160.162

992.887

992.887

832.725

5.377.742

5.319.673

58.069

4.313.272

3.498.301

788.772

5.881

20.318

1.064.470

75.567

1.854

73.713

833.566

372.624

460.942

757.999

12



3. Short-term loans (net inflows)

4. Other long-term liabilities

5. Other short-term liabilities

1. Cash outflows from financing activities (1 to 6)
1. Purchase of own equities and shares

2. Long-term loans (outflows)

3. Short-term loans (outflows)

4. Other liabilities (outflows)

5. Financial leasing

6. Dividend paid

111 Net cash inflow from financing activities (I1-11)
IV Net cash outflows from financing activities (11-1)
D. GROSS CASH INFLOW (3001+3013+3025)

E. GROSS CASH OUTFLOW (3005+3019+3031)
F. NET CASH INFLOW (3040-3041)

G. NET CASH OUTFLOW (3041-3040)

H. CASH AT THE BEGINNING OF ACCOUNTING PERIOD
. FX GAINS FROM CASH CALCULATION

J. FX LOSSES FROM CASH CALCULATION

K. CASH AT THE END OF THE ACCOUNTING PERIOD (3042-
3043+3044+3045-3046)

3028

3029

3030

3031

3032

3033

3034

3035

3036

3037

3038

3039

3040

3041

3042

3043

3044

3045

3046

3047

157.332

157.332

157.332

6.357.685

6.368.347

10.662

18.483

12.212

20.033

313.624
3.350

132.925

177.349

313.624

5.453.309

5.460.462

7.153

25.285

351

18.483

13



1.4.OTHER COMPREHENSIVE INCOME

A.NET RESULT FROM OPERATION

I. NET PROFIT (ADP 1064)

1. NET LOSS (ADP 1065)

B. OTHER COMPREHENSIVE PROFIT OR LOSS

a) Items that will not be reclassified to profit or loss in future periods

1. Changes of revaluation of intangible property, plant and equipment

a) increase of revaluation reserves

b) decrease of revaluation reserves

2. Actuarial gains or losses from plans of defined earnings

a) gains

b) losses

3. Gains or losses from investment in equity instruments of capital

a) gains

b) losses

4. Gains or losses from share in other comprehensive profit or loss of associated companies
a) gains

b) losses

a) Items that may be reclassified subsequently to profit or loss in future periods
1. Gains or losses from calculation of financial statements on foreign business operations
a) gains

b) losses

2. Gains or losses from hedge instruments of net investment in foreign operation

a) gains

b) losses

3. Gains or losses from the hedge instruments on cash flow hedging

a) gains

b) losses

4. Gains or losses from securities available for sale

a) gains

b) losses

I . OTHER GROSS COMPREHENSIVE PROFIT
(2003+2005+2007+2009+2011+2013+2015+2017)-
(2004+2006+2008+2010+2012+2014+2016+2018) > 0

Il. OTHER GROSS COMPREHENSIVE LOSS
(2004+2006+2008+2010+2012+2014+2016+2018)-
(2003+2005+2007+2009+2011+2013+2015+2017) > 0

I1l. TAX AND OTHER COMPREHENSIVE PROFIT OR LOSS FOR THE PERIOD
IV. NET OTHER COMPREHENSIVE PROFIT (2019-2020-2021) > 0
V. NET OTHER COMPREHENSIVE LOSS (2020-2019+2021) >0

C. TOTAL NET COMPREHENSIVE RESULT OF THE PERIOD
|. TOTAL NET COMPREHENSIVE PROFIT (2001-2002+2022-2023) > 0

Il. TOTAL NET COMPREHENSIVE LOSS (2002-2001+2023-2022) > 0

D. TOTAL NET COMPREHENSIVE PROFIT OR LOSS (2027+2028)=ADP2024 > 0 or
ADP2025 >0

1. Attributable to controlling equity owners

2. Attributable to non-controlling owners

2001

2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
2012

2013
2014

2015
2016

2017

2018

2019

2020

2021

2022

2023

2024

2025
2026

2027
2028

761.239

22.805

453

22.352

22.352

783.591

765.311

66

72.019

71.953

71.953

693.358
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1.5. STATEMENT OF CHANGES IN EQUITY

01.01.2045. | | 31.12.2015.

from | to

Initial state s of 1 fan

STATEMENT OF CHANGES IN EQUITY

in RS0 000

a) debit acoount balance

2037

113766

4109

4145

4198

44T

36

423 5.393.530| L.,
b credit account balance &z 1217 288| &0 403 EE0.903 | 4055 4074 &2 3.587.630| 4110 138 4148 4ls4 382 4200 4FLE 21511
Bllowsnce for substantizl impzirment and change of accounting
policies
a) prowisions on the side of debit acoount balance L] a1 035 4057 407s &3 4111 413 4147 4155 4183 4301 49

4236 4145
b provisions on the side of credt acoount balance a L evk] 4040 4058 4076 &84 4112 £134 4148 4168 2184 4mz 4310
Corrected initial balance as of 1. Jan.
a) comrected debit acoount balance (1a+2a-26) z0 s &0 4041 4059 77 113.766| &5 4113 £13 4148 4157 &3a5 413 4K 36

4337 5.393530| ..
b) corrected credit account balance [16-2a+26) 20 e 1217 288| &4 047 650,903 | 4060 4078 &5 J5E7.630| 4114 4132 4150 4168 4186 404 4323 21511
Changes in previous year
3] turnover on the side of debit account balanoe 007 a0 a043 3.375| 4061 079 3.350| <097 177.350| #115 £133 4151 4189 2187 4305 43133 a0

4238 509.283 e
b] turmover on the side of credt sccount balance 008 08 4044 4067 4080 &g TE5.311]| 4115 4134 4152 4m 4188 4306 4118 -1
State as at the end of previous year 31. Dec
a) dehit acoount batance [3a+da-46) =0 A0 &7 s 4063 4081 117 116/ aoms 417 £135 4153 4um 2189 4307 415 50478

4239 5802813 e
b] credit sccount balsnce [36-4a+4h) 20 a0 1217 28| =os e E77.528| w0ss 087 2100 4.175.591| 2118 2138 154 u7E 2190 4308 4308
Allowance for substantial impairment and change of accounting
policies
a) prowisions on the side of debit acoount balance &l L] 2047 405 4083 101 4110 £137 4155 4 £131 420 4317

4240 L]
b provisions on the side of credt acoount balance &z 330 s L= 4084 4102 4120 4133 4155 4174 4192 430 4336
Corrected initizl balance in the current year as of 1. Jan.
) corrected debit scoount balance (Sa+6a-66) 20 L] a031 e 4067 4082 117,116 2103 411 2139 4157 ars 2193 41 4 50475 5802.813

4241 - 4280
a) Corrected credit account balance [56-63+66) =0 &ie 1217 288| &3z 4050 E77.528| 4068 4085 4104 4.175.391 | 4122 4140 4158 P 4194 442 4130
Changes in the current year
3) Tumiower on the sice of debit accourt balance s &as 401 4069 40T 4105 157.332| 4123 4141 4158 “um 4195 43 4131 453

£242 626.258 4351
b] Turnover on the side of credt account batance 06 s sy 4070 0gs 2106 761.230| 212 2142 2160 u7E 2196 P 4312 22,804
Balance as the end of the current year 31 Dec.
a) Debit scoount balance (Tat+8a-B6) =0 &7 &35 ED a7 4083 117 116| 4107 4125 4143 4151 a3 4197 445 4333 28127

4343 E529.071 aos3
b] Credit scocount balance (76-Ba+86) 20 S018 1217 288| s a4 677.528( 4072 4080 2108 4.779.498| 2128 £144] 4162 4180 2198 4116 4338
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1.6. COMPANY PROFILE

Metal Industry ALFA-PLAM Vranje Joint Stock Company was established on 16 November
1998 by a Decision of the Assembly organising the state-owned company into a joint stock company.

The company emerged as a result of transformation of the socially-owned capital of then state-
owned company ALFA-PLAM, and was first entered in the Commercial Court as a joint stock
company on 16 February 2000. (Fi 124/00).

Metal Industry
Full name of the company:
ALFA-PLAM Vranje Joint Stock Company

The abbreviated business name is: ALFA-PLAM AD
Seat, street and number: Vranje, Radnicka 1
Registration number from statistics 7137923

records:

TIN: 100402750

Number and date of entry into the

. BD 14264/2005 of 11 July 2005
company register

Cotelof predominant activity: 2752 - Manufacturing of non-electric household

appliances
Form of organisation: Joint Stock Company
Director of the company: Goran Kosti¢
Number of employees 690
Phone: 017/421-121
Fax: 017/421-552
E-mail address: firma@alfaplam..rs
Web site: www.alfaplam.rs

160 -7007-07 Banca Intesa ad Beograd
Current account number:
275-10221807082-07 Societe Generale Banca
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Share capital value RSD 1,171,240,000.00

Number of shareholders on 31 December

2015 579

Number of shares 174,812

Nominal value of shares RSD 6,700.00

ISIN number (CFI) RSALFAE34014 (ESVUFR)

Business name of the organised market in Begradska berza, Omladinskih brigade 1,

which shares are quoted Novi Beograd

Business name, seat and business address of
the audit firm that audited the last financial
report

SHAREHOLDER

AMASIS DOO

ALFA PLAM AD

CALUKS DOO

EAST CAPITAL (LUX) - BALKAN FUND
SM NET

VOJVODANSKA BANKA AD NOVI SAD - CUSTODY
ACCOUNT

ERSTE BANK AD NOVI SAD — CUSTODY ACCOUNT
SOCIETE GENERALE BANK - CUSTODY ACCOUNT
ANDELOVIC SRDJAN

KERAMIKA JOVANOVIC

MOORE STEPHENS Revizija i
Racunovodstvo doo Beograd, Auditing,
Accounting and Consulting Company,
Studentski trg 4/V, Beograd

NUMBER OF
SHARES

95351
17480
10840
7096
6485

3366

3163
2345
1275
1173



ALFA-PLAM deals with the manufacturing of heating devices on solid, liquid and gaseous
fuels, electric cookers, and a combination of solid fuel-electricity and electricity-gas. The company
boasts a wide range of stoves, furnaces and fireplaces of recognisable design distinguished by quality
and durability, which are primarily intended for households. Long-year production and a number of
satisfied customers have led to recognisability of many products of Alfa-Plam.

In terms of scope of production, marketing and quality, the company is a leading manufacturer
of heating items in Serbia and Southeast Europe, and ranks amongst the five largest producers in
Europe.

Nowadays, production is carried out in 5 technical-technological entities, as per the group of
products, that is:

= Solid fuel furnaces and stoves;

= Solid fuel fireplaces and stoves;

= Gas furnaces;

= Stoves, furnaces and fireplaces for floor heating;
= Stoves and hot plates

Total annual production is over 150,000 units. We permanently expand out production range in
line with the requirements of the market, and new technologies are introduced with a purpose of
increasing quality of product making. All products of the company have relevant home and foreign
attestations, which fully meets the strict requirements for marketing in the EU market.

The company markets its products in the domestic market (about 40%) and in Europe’s markets
(about 60%). The basic export markets are former Yugoslav republics (Bosnia and Herzegovina,
Macedonia, Montenegro, Slovenia and Croatia), then Germany, Italy, Austria and Poland.

1.7. HISTORICAL DEVELOPMENT OF THE COMPANY

The beginnings of the company are related to distant 1948 when an enterprise that initially made
products of sheet metal was established. The history of Alfa-Plam and its development over years is
shown in the following overview:

» 1948 — Metalac, a town craftsmanship service enterprise was established in Vranje; the
company had locksmith, blacksmith, electrical installation, horseshoe, wheelwright, and tin
workshops. It produced tin pots, water buckets, troughs, and drum-like furnaces and tailor-
made products.

» 1950 — Metalac had 58 employees.

» 1959. — Metalac put into operation a galvanising plant. The plant employed new four workers,
who put black tin buckets into chemicals, and then into zinc that was oil-heated in a large
boiler.

» 1960 — The company planned production and galvanising of 100,000 buckets.

» 1962 — A factory for tin packaging was constructed in the industrial district of Vranje; during
the construction, the factory changed its production programme into production of various
technical devices for wide use. The factory was named Alfa-Vranje Technical Device
Industry, and employed 87 workers.
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1964. — Alfa-Vranje won production of Feniks 140, a room oil-fueled furnace, a planned
production of other appliances for households (electricity powered laundry dryer, washing
machine, hardware and furniture). The factory employed 300 workers. It exhibited Feniks
15.000 - an oil-fueled furnace for floor heating, at the Belgrade Technical Fair.

1965. — after 16 years of operation in premises without adequate conditions, Metalac got an
adequate area in the industrial zone of Vranje, next to Alfa. The enterprise specialised in all
craftsmanship and metal-installation works in civil engineering.

1967 — Business and technical cooperation between Alfa and the French manufacturer Henry
Potez was established, and it resulted in production of oil furnaces Alfa Potez in Alfa, under
Potez’s license.

1968 — A new dye plant put into operation in Alfa.

1969 — Record annual production was achieved (the hundred thousandth Alfa-Potez furnace in
that year was produced in October). Exports of 10,000 Alfa-Potez oil burning heaters to
Hungary were contracted. Such a large quantity of heaters had not been exported at once by
any producer of heaters in Yugoslavia. The factory employed 520 people.

1971 — Alfa-Vranje factory procured a crane with the capacity of up to 8 tons, for sheet metal
unloading. By that time, the job had been performed by workers. A cooperation agreement
was signed with Belgian Efel, a specialised company for production of gas stoves and solid
and liquid fuel stoves, providing for exports of 30,000 fireplaces — oil heaters into Belgium.

¢ Cooperation between Metalac, which currently had 200 employees and produced solid and
liquid fuelled ovens and Alfa, which had 760 employees and produced ultramodern oil heaters
was developed. The two companies were only divided by a wire fence.

1973 — Alfa won over production of solid fuel ovens and planned production of 6,000 unit in
the first production series. Besides ovens, production of spring mattresses for the needs of the
Simpo furniture factory and production of sinks were introduced.

1975 — It was concluded that Alfa had operated with loss, and that loss had resulted not only
from the previous year but from earlier years as well. Bad business operation was caused by
the global energy crisis and rising raw material prices, with concurrent impossibility of Alfa to
reorient itself in programme terms. Despite decline of sales, starting in 1971, huge quantities
of products were produced and held in stock. A recovery programme provided for referral of a
part of workers to unpaid leave, a new job classification was made for 400 employees (200
less than currently employed), and minimum salaries were paid until the expected exit from
the crisis.

1977 — Alfa ended the year without loss after many years of bad operation.
1978. — Alfa won production of gas-fuelled furnaces.

1980 — Alfa Technical Equipment Industry and Metalplam, the basic organisation of
associated labour for production of goods for wide consumption (within Metalac) merged into
a work organisation, MIV Vranje Metal Industry. The new work organisation had 873
employees. Total 230,000 heaters were produced.

1981 — Metal Industry Vranje became a part of SOUR Gorenje in Velenje (Slovenia).
1984 — Exports of 100,000 liquid fuel heaters for Algeria were contracted.

1989 — More than 243,000 heaters were produced, that is: 102,782 solid fuel stoves, 68,630
fuel oil furnaces, 44,766 gas heaters, and 27,062 solid fuel heaters.
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1990 — The name of the company was changed into Alfa Plam.
1994 — Half a production was exported (Slovenia, Macedonia, Bulgaria and Albania).

1997 — General overhaul of the enameling plant was made and state-of-the-art equipment for
enamel baking was installed (producer was the German WGT company). Investment
amounting to DEM 500,000, realised from own funds.

1998 — Production of electric stoves with ceramic top started, ISO 9001 quality system was
introduced, and a process of proprietary transformation of the state-owned capital started. The
company had 1,100 employees.

2000 — In the first round of the proprietary transformation, 1,544 workers, former workers and
pensioners became the owner of 70% shares of Alfa-Plam and acquired the pre-emption right
in the purchase of the remaining 30% equity. The company was registered as a joint stock
company.

2001 — A computer-based highly productive line for laquering of metal parts was put into
operation. Investment worth DEM 800,000. After the balance sheet for 2000, the first dividend
was paid.

2002 — Huge technological leap forward: in the Enameling plant 1 the overall equipment was
replaced, a new technology of enameling with the procedure of 2 layers — 1 baking was
introduced, and the whole procedure was automated (for the first time in Serbia). Alfa-Plam
shares were quoted at the Belgrade stock exchange.

2003 — Total production of 164,000 heater units. A serial production of a new solid fuel floor
heating furnace, Alfa Term 20, started. In Vranje, the first selling and exhibiting room
opened, and the whole production programme of this producer was displayed there.

2005 — Equipment in the Enamel Plant 1l was replaced. The investment amounted to EUR
1,500,000, and was realised from own funds.

2006 — A laser machine for punctuation and sheet metal stamping was procured, tools for new
stoves and furnaces were made and the second phase of construction works in the Plant | was
completed. The investments amounted to EUR 1,500,000, and were realised from own funds.

2007 — The value of one share at the Stock Exchange reached record maximum of EUR
527.77 (at the middle exchange rate). Production of furnaces on pellet under the Italian
technology was contracted for a renowned Italian customer. The company had 960 employees.

2008 — A new technology with complete equipment for wet dyeing in Plant 2 was introduced
along with a new tin tailoring line, and a press was purchased and installed. The total
investment from own funds amounted to EUR 1,200,000. A marketing management project
was drafted in service of further improvement of the market position of the company. A new
logo of the company and motto: Alfa-Plam — Security and Warmth! were adopted.

2009 — A robotic welding machine, a line for longitudinal and transversal tin cutting, 2
machines for sheet metal folding, a hydraulic press and other equipment were procured in the
amount of about EUR 500,000. The company had 880 employees.

2010 — Laser for sheet metal cutting and punctuation was purchased. Serial production of solid
fuel furnaces for floor heating, Alfa Term 27 was launched. The company bought 12,500m2 of
constructed production storage area and about 13,000m2 land in the immediate vicinity of its
seat.Dividend for the previous year, the tenth consecutive annual dividend, was paid to the
shareholders.
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ALFA TERM 27
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» 2011 — Production of pellet burner furnaces was launched, an eccentric press was
purchased, a line for electrostatic enameling was procured, along with waste water
purification equipment, gas analyser.

» 2012 — Reconstruction of the administrative building was made, a steel plate grinding machine
was procured, an enameling plant was procured, the foundation for a weighbridge was laid
and a weighbridge was purchased, the management was changed, all services were
reorganised, a new marketing service was introduced, new jobs were created, own shares were
acquired.

» 2013 — Purchase of business areas (Bor, Surdulica, Nis, Subotica, Zemun), a restaurant
providing meals for workers was restored with new equipment, a mechanical press and a
radial drill were purchased, a new production hall was constructed.

» 2014- Business premises (Sabac , Subotica) were purchased, a boiler welding hall was
constructed, a Trumpf laser cutting centre was opened, Amada press, enameling equipment,
electrical forklifts, and new computers were procured.

» 2015 - Shopping mounting tape with the conveyor, welding generators, new presses Amada,
purchase of industrial technology and brand, the beginning of construction of the assembly
hall of the product pellet, the acquisition of modern forklift.

Today, Alfa-Plam is a joint stock company the shares of which are quoted freely on the stock
exchange. It employs 690 workers, and continually improves quality of its products following the
market trends thus showing its quality and justifying its position among the most successful
enterprises in our country.
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1.8.DATA ON THE COMPANY MANAGEMENT

The managing body of the company is the Board of Directors, which consists of 7 members, 2
executive, 4 non-executive and one independent. The members of the Board of Directors are:

Zoran Ci¢ak Chairman of the Board of Directors, Non-Executive Director
Goran Kosti¢ Managing Director, Executive Director

Branislav Popovié¢ Executive Director

Miroljub Aleksi¢ Non-Executive Director

Marija Subotic¢ Non-Executive Director

Igor Markicevi¢ Non-Executive Director

Avram Milenkovi¢ Independent Direktor

Efficient, responsible and transparent corporate management is one of the crucial factors
contributing to the successful operation of the company. It is a precondition for a stable long-term
growth and development of the company and further enhancing of competitiveness.

Guided by this principle, ALFA-PLAM is dedicated to the application of high standards in
this area, which are constantly reconsidered and further developed. In this manner, the company
strives to ensure responsible management of the Company, with a view of creating values for its
shareholders and acquiring the trust of domestic and foreign customers, business partners, suppliers,
employees and public in the company and its management.

2. GROUNDS FOR PREPARATION AND PRESENTATION OF FINANCIAL
STATEMENTS

The enclosed financial statements are prepared in line with the applicable regulations in the Republic
of Serbia based on the Law on Accounting (Official Gazette RS, No. 62/2013), which prescribes the
International Accounting Standards (IAS), that is the International Financial Reporting Standards
(IFRS) as the basis for compilation and presentation of financial statements.

A Decision of the Minister of Finance of the Republic of Serbia (No. 401-00-1380/2010-16 of 25
October 2010) defined translation of the basic IAS, or IFRS texts, which were issued by the
International Accounting Standard Board until 1 January 2009, and interpretation issued by the
Accounting Standard Interpretation Committee by 1 January 2009. Amendments of the existing IAS,
that is IFRS and the standard interpretation, replacements of the applicable IAS with new ones that
became effective starting from 1 January 2009 along with the application of new interpretations that
entered into force in the following period, did not result in significant changes in the accounting
policies of the company or did not have any substantially significant influence on the financial
statements in the period of initial application. Besides the fact that many of those applications were not
applicable to the operation of the company, the management of the company does not express explicit
and unreserved statement of the compliance of the financial statements with IAS and IFRS, which
apply to period shown in the enclosed financial statements.
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The financial statements were prepared in line with the historical cost concept and the going concern
concept of the company.

The financial statements were prepared in the format prescribed by the Rules on the Forms and
Content of Financial Statement Forms to be Completed by Business Companies, Cooperatives and
Entrepreneurs (Official Gazette of the Republic of Serbia Nos. 95/2014 and 144/2014), which
derogates from the manner of presentation of some balance items as provided by IAS 1 — Presentation
of Financial Statements. Accordingly, the enclosed financial statements are not adjusted to all
requirements IAS and IFRS.

According to the Law on Accounting, the financial statements include: balance sheet, income
statement, other comprehensive income, cash flow statement, statement on changes in equity, and
notes to the financial statements.

In preparing these financial statements, the company applied the accounting policies disclosed in Note
3, which are based on the applicable accounting and tax regulations of the Republic of Serbia.

3. REVIEW OF SIGNIFICANT ACCOUNTING POLICIES
3.1. Use of estimate

Preparation and presentation of financial statements in line with 1AS and IFRS and the accounting
regulations in the Republic of Macedonia requires the management of the company to use the best
possible estimates and reasonable assumptions, which have effects on the amounts expressed in the
financial statements and notes to the financial statements.

These estimates and assumptions are based on information available on the date of the balance sheet.

The most significant estimates relate to determination of impairment of financial and non-financial
assets, recognition of deferred tax assets, definition of provisions for court proceedings and definition
of assumptions necessary for actuarial calculation of fringe benefits to employees based on severance
pay, and they are disclosed in corresponding accounting policies and/or notes to the financial
statements.

3.2. Calculation of foreign currencies and the accounting treatment of exchange
rate differences and effects of the currency clause

Items included in the financial statements of the Company are measured using the currency of the
principal economic environment in which the Company operates (“functional currency”). The
financial statements are presented in thousand RSD, which is the functional and reporting currency of
the Company.

All assets and liabilities in foreign currencies are calculated on the day of the balance in their RSD
counter value applying the official middle exchange rate of the National Bank of Serbia applicable on
that day. Business changes in foreign currencies over the year are calculated in the RSD counter value
using the official middle exchange rates of the National Bank of Serbia applicable on the day of
change.
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FX gains and FX losses that occurred in calculation of assets and liabilities expressed in foreign
currencies and calculation of transactions during the year are recorded in the income statement, as
financial income, that is financial expense.

Positive and negative effects of agreed foreign currency clauses in relation to assets and liabilities,
which occurred using the agreed exchange rate, are also expressed as part of financial income, that is,
financial expense.

3.3. Comparative data

Comparative data consists of annual financial statements of the company for 2014., which were the
subject of auditing.

3.4. Income from operation

Income from sale is expressed in the amount of invoiced realisation, i.e. performed sale to the end of
the accounting period, under the condition that on that day the debt creditor relationship occurred on
that day and an invoice was issued. Income is measured at fair value of the received compensation or
receivable, taking into account the amount of all trade discounts and quantity rebates which the
company grants. The difference between the fair value and the nominal amount of the compensation is
recognised as income from interest.

Income from sale is recognised when all conditions are met:

/al The company has transferred on the customer all significant risks and benefits from ownership;

/bl The management of the company retains neither the influence on the management to the extent that
is usually related to ownership nor control of the products and goods sold;

/c/ When it is possible to measure reliably the amount of income;

/d/ When any change in operation will probably be followed with an inflow of economic benefits into
the company and

/el When costs incurred or to be incurred in relation with the change in operation can be measured
reliably.

Income from services is expressed proportionately to the level of completion of service on the day of
balance.

3.5. Expenses from operation

Total expenses from operation are: costs of the merchandise sold; decrease of finished goods, work in
progress and services in progress; costs of material; costs of fuel and energy, costs of salaries, fringe
benefits and other personal expenses; costs of production services; costs of depreciation, costs of long-
term provisions; non-production costs, decreased for income from the own use of products, services
and merchandise, and increase of finished goods, work in progress and services in progress.

The basic elements of the expense recognition principle are as follows:

/al Expenses are recognised, i.e. recorded and expressed when decrease of future economic benefits
that is related to decrease of assets or increase of liabilities can be measured reliably;

/bl Expenses are recognised based on the immediate relation of expenses with income (causality
principle);
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/c/ When economic benefits are expected to inflow over several accounting periods, and the
connection with income can be established in a wider sense or indirectly, expenses are recognised
using the systemic and reasonable allocation procedure;

/d/ Expenses are recognised when expense does not bring any economic benefits or when and up to the
amount to which future economic benefits do not meet the conditions or have stopped meeting the
conditions for recognition in the balance sheet as assets;

/el Expenses are also recognised in those cases where a liability occurs without concurrent recognition
of an asset.

Costs of the merchandise sold in wholesale are determined in the amount of the selling value of
wholesale merchandise, decreased by the amount of the determined difference in price and calculated
VAT contained in the value of the merchandise sold in wholesale.

Costs of the merchandise sold in retail are determined in the amount of income from merchandise
sold, decreased by the amount of the determined difference in price, and the amount of calculated
VAT, contained in the value of the merchandise sold in retail.

3.6. Borrowing costs

Borrowing costs that are directly attributable to acquisition, construction or production of a qualifying
asset are included in the cost/price of that asset. Other borrowing costs are recognised as expenses.

3.7. Financial income and expenses

Financial income and expenses include: income and expenses incurred with parent companies and
subsidiaries; income and expenses from interest — from third parties (independent if they have become
due or are paid or attributable in the amount of receivable or liability on the day of balance); income
and expenses from exchange rate differences and the currency clause effects — towards third parties;
and other financial income and expenses.

Income from dividend is recognised as income in the year when it is approved for disbursement.

3.8. Gains and losses

Gains represent increase of economic benefits, and include income that occurs in case of sale of non-
current assets at the value higher than their book value, then not realised losses from sales of market
securities (in case valuation of securities is made at their market values),and gains that occur at the
increase of book value of non-current assets due to the cessation of conditions for decrease of their
value.

Losses occur based on sale of assets at prices lower than their book value, then based on writing-offs

of unwritten fixed assets, based on damages that may be compensated in full or partially from an
insurance company, based on application of the imparity principle (impairment of assets).
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3.9. Intangible assets

An intangible asset is a definable non-monetary asset without physical content:

- that serves for production or delivery of goods and services, for lease to other persons or is used for
administrative purposes;

- that the company controls as a result of past events; and

- from which an inflow of future economic benefits is expected.

Intangible assets consist of: investment in development; concessions, patents, licenses and similar
rights; other intangible investment; intangible investment under construction and advances for
intangible investments.

Purchase of intangible assets during the year is recorded at cost. Cost represents the invoiced value of
the assets acquired, plus all associated costs of procurement and costs of bringing into use. Costs of
intangible assets produced within the company are direct costs and indirect related costs, which relate
to the investment.

Costs of borrowing that occurred by the point of putting intangible assets into use are capitalised, that
is, included in the cost value.

After being recognised as an asset, intangible assets are stated at purchase value or at cost decreased
by the total amount of calculated depreciation and total amount of loss due to impairment.

On the day of each balance sheet, the company estimates whether there is an indication that the asset
may be impaired. If there is such an indication, the company evaluates the amount of the asset that can
be recovered. If the recoverable value of the asset is lower than its book value, the book value is
reduced to the recoverable value, and the expense for the period is recognised by the amount of loss
from impairment of value.

If on the day of balance there are indications that previously recognised loss from value impairment
does not exist or is decreased, estimate of the recoverable value of that asset is made. Loss from
impairment of value recognised in previous years is recognised as income, and the book value of this
asset increases until the recoverable value.

Additional expense that relates to already recognised intangible assets, is attributed to the expressed
amount of that asset, if it is probable that inflow of future economic benefits will be higher than the
initially estimated rate of proceed of that asset.

The company recognises costs of replacement of some parts of intangible asset in the book value of
that item, at the point when costs occur and the criteria of recognition under IAS 38 - Intangible asset
(paragraph 21) are met.

Any other recoverable expense is recognised as expense in the period in which it occurred.

Intangible assets cease to be expressed in the balance sheet after their disposal or when the asset is
permanently withdrawn from use and its disposal is not expected to produce any future economic
benefits.

Gains and losses that arise from the writing-off or disposals are determined as difference between the

estimated net inflows from sales and expressed amount of the asset and is recognised as income or
expense in the income statement.
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3.10. Property, plant and equipment
Property, plant and equipment are tangible assets:

- that the company holds for use in the production or delivery of goods or rendering services, for lease
to other parties or for administrative purposes;

- which are expected to be used longer than one accounting period; and

- whose individual purchase price at the time of purchase is higher than the average gross salary per
employee on the national level, according to the latest released data of the national authority
competent for the statistics affairs.

The purchase value/cost of property, plant and equipment is recognised as an asset if, and only if:
- itis likely that future economic benefits related to that asset will inflow into the company; and
- purchase value/cost of that asset can be determined reliably.

Purchase of property, plant and equipment over the year is recorded at cost.

Cost represents the invoiced value of the assets acquired, plus all associated costs of procurement and
costs of bringing the asset into use. Cost of the said intangible assets produced within the company are
direct costs and indirect related costs, which relate to that investment.

Costs of borrowing that occurred by the point of putting intangible assets into use are capitalised, that
is, included in the cost value.

After being recognised as assets, property, plant and equipment are stated at purchase value or at cost
decreased by the total amount of calculated depreciation and total amount of loss due to impairment.

On the day of each balance sheet, the company estimates whether there is an indication that the asset
may be impaired. If there is such an indication, the company evaluates the amount of the asset that can
be recovered. If the recoverable value of the asset is lower than its book value, the book value is
reduced to the recoverable value, and the expense of the period is recognised as an amount of loss due
to impairment.

If on the day of balance there are indications that previously recognised loss from value impairment
does not exist or is decreased, estimate of the recoverable value of that asset is made. Loss from
impairment of value recognised in previous years is recognised as income, and the book value
increases until the recoverable value.

Additional expense that relates to already recognised property, plant and equipment is attributed to the
expressed amount of that asset, if it is probable that inflow of future economic benefits will be higher
than the initially estimated rate of proceed of that asset and that the purchase value/cost of the
additional expense can be determined reliably.

The company recognises costs of replacement of some parts of property, plant and equipment in the
book value of those items, at the point when those costs occur and the criteria of recognition under
IAS 16 - Property, plant and equipment (paragraph 7) are met.

Any other recoverable expense is recognised as expense in the period in which it occurred.

Urban land is expressed separately from the value of property at cost (or as residual value of property
that is on that land), and additional valuation is done in the same manner as with property, plant and
equipment.

Depreciation of land is not carried out.
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Property, plant and equipment cease to be expressed in the balance sheet after their disposal or when
the asset is permanently withdrawn from use and its disposal is not expected to produce any future
economic benefits.

Gains and losses that arise from the writing off or disposal are determined as difference between the
estimated net inflows from sales and expressed amount of the asset and is recognised as income or
expense in the income statement.

3.11. Investment property

Investment property is property (part of a building) which the company holds as the owner with a
view of making earning from rental of the property or increasing the value of capital or both, not with
a view of using it for production or supply of merchandise or rendering services or for the needs of
administrative operation, or for sales within regular operations.

Initial measurement of investment property is made at purchase value or cost. At initial measurement,
associated costs of procurement are included in the purchase value or cost.

After initial recognition, investment property is measured at purchase value or cost decreased by the
total amount of allowance based on depreciation and the total amount of allowance for impairment.

3.12. Depreciation

Calculation of depreciation shall be made from the beginning of the next month in relation to the
month when asset was put into use.

Depreciation is calculated by the proportionate method using the rates that are determined based on the
estimated useful life of the asset.

The basis for calculation of depreciation of an asset is purchase value.
The useful life, that is depreciation rates, are reconsidered periodically and if expectations are based on
new estimates that are significantly different from previous ones, calculation of costs of depreciation

for the current and future periods is adjusted.

Depreciation rates for the main categories of intangible assets, property, plant and equipment are
given in the following overview:

Intangible assets rate 15.00%
Buildings rates 2.00 to 2.50%
Production equipment rates 7.00 to 15.00%
Passenger and commercial carrier vehicles rates 10.00 to 15.50%
Office equipment rates 5.00 to 10.00%
Computer equipment rates 20.00 to 30.00%

Calculation of depreciation for taxation purposes is made in line with the Corporate Income Tax Law
of the Republic of Serbia and the Rulebook on the Manner of Classification of Fixed Assets in Groups
and Methods of Determining Depreciation for Tax Purposes, which results in deferred taxes.
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3.13. Impairment of assets

Pursuant to the accounting policies, the management of the company verifies on every day of the
balance whether there are indicators of impairment of assets. In case such indicators exist, the
company evaluates the recoverable value of assets.

Recoverable amount is defined as higher than net selling price and the use value. Net selling price is
the amount that can be obtained at sales of assets in a transaction between two willing independent
parties, decreased by costs of sale, whereas value in use is the current value of the estimated future
cash flows which are expected to occur from continuing use of assets through their economic life and
sales at the end of life.

The recoverable amount is estimated for any separate asset or, if that is not possible, for a unit that
makes money which that asset belongs to. Where the book amount exceeds that estimated recoverable
amount, value of assets is decreased to their recoverable amount. Loss from impairment is recognised
in the amount of difference, charged to expenses in compliance with IAS 36 - Impairment of assets.

The management of the company has estimated that there are no indicators of impairment of assets as
at 31 December 2015 so that impairment of assets has not been made.

3.14. Inventories

Inventories of merchandise and material are measured at purchase value. Purchase value represents all
purchase costs for bringing inventories to their current place and state.

Costs of procurement include purchase price, import duties and other liabilities (except for those the
company can recover additionally from tax authorities), transportation costs, manipulation costs and
other costs that can be attributed to the procurement directly. Discounts, rebates and other similar
items shall be deducted when determining the cost of goods.

Output of inventories of materials and merchandise is recorded with the method of average weighed
price.

Inventories of work in progress and finished goods are measured at cost, that is net selling value, if it
is lower. Cost represents all costs of conversion and other occurred costs necessary for bringing of
inventories to their current place and state, that is:

- costs of direct work;
- costs of direct material; and
- indirect, that is general production costs.

Value of inventories of work in progress and finished goods does not include the following, or the
following represents expense for the period:

- unusually high waste of material, manpower or other production costs;

- costs of storage, except if those costs are not necessary in the production process before the
following phase of production;

- overhead costs of administration that do not contribute to bringing inventories to the current place
and in the current state; and

- costs of sale.

Net sale value is the estimated sale value less estimated costs of sale and estimated costs of finalisation

(with work in progress). If net sale value of inventories of work in progress and finished goods is
lower than their cost, partial writing off to the net sale value is made.
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By charging other expenses, allowance for inventories is made in cases where it is estimated that the
value of inventories should be reduced to their net sale value.

Damaged inventories and inventories that do not meet the standards with their quality are written off
in full.

Inventories of goods in retail are expressed at sale price over the year. At the end of the accounting
period, reducing the value of inventories to the purchase value is made via allocation of realised
difference in price and value added tax, calculated on the average basis, on the value of inventories in
the balance at the end of the year and purchase value of the goods sold.

3.15. Financial instruments

Financial investments are financial assets that are measured during their initial recognition at their
purchase value, which is a fair value of compensation given for them. Costs of transaction are included
in the initial measurement of all financial assets.

For the needs of measurement of a financial asset upon the initial recognition, financial assets are
classified in four categories:

(a) financial assets held for trade, initially recognised at fair value through profit or loss;

(b) investments that are held to maturity;

(c) loans and receivables derived from the company, which are held for trade and

(d) financial assets available for sale.

A financial asset is classified as a financial asset held for sale if it does not belong to any of the
remaining three said categories of financial assets.

A financial asset is classified as a financial asset held for trade, not as a financial asset available for
sale, if that asset is a part of a portfolio of similar assets for which there is a pattern of trade with a
view of making profit from short-term fluctuations of prices or dealer’s margin.

After initial recognition, the company measures financial assets, (including derivatives that are assets)
at their fair values, without any decrease fir transaction costs that it can incur during sale or other
disposal, except:

- Loans and receivables and investments that are held to maturity, which are measured at depreciated
price, using the method of effective interest rate;

- Investment in proprietary securities that are not quoted in the active market, whose fair value cannot
be measured reliably, which are measured at purchase price.

In Serbia, there is no sufficient market experience, stability and liquidity at purchase and sale of
financial assets and official market information is not available any time. Therefore, the fair value
most often cannot be established reliably in the conditions of lack of active market, such as IFRS
require so.

Recognised gain or loss that derives from changes in fair value of a financial asset or liability (that is
not a part of the hedging relationship), initially recognised at fair value through profit or loss, is
recognised as gain or loss in the balance sheet, and with financial assets available for sale at
revaluation reserves.
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Financial assets are initially valued at fair value, increased by the costs of transactions (except for the
financial assets or financial liabilities that are valued at fair value through the income statement),
which are directly attributable to procurement or issuing of a financial asset or a financial liability.
Financial assets and liabilities are recorded in the balance sheet of the company from the moment
when the company is bound under contract to the provisions related to the instrument.

The management makes the classification of its financial investments at the time of initial recognition.
The classification depends on the purpose for which the financial assets were acquired.

Financial assets cease to be recognised when the company loses control over the contracted rules over
those instruments. A financial liability ceases to be recognised where the company meets its obligation
or where the liability to payment provided for under a contract has been repealed or has expired.

Financial instruments in line with 1AS 39 — Financial instruments: Recognition and weighing, include
the following categories of financial instruments:

(a) Financial instrument or financial liability at fair value through income statement;
(b) Investments held to maturity;

(c) Loans and receivables;

(d) Financial assets available for sale;

3.15.1. Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are
not quoted in the active market, except:

(a) assets that the company intends to sell immediately or within a short period, which would then be
classified as assets held for trade and those which the company, after initial recognition, denotes at fair
value through income statement;

(b) those that the company, after initial recognition, denotes as available for sale; or

(c) those for which the holder cannot recover in a significant measure its overall initial investment
except if it is not due to worsening of a loan, which will be classified as available for sale.

Share acquired in the package of assets that are not loans or receivables (for example, share in a
mutual fund or similar funds) is not a loan or receivable.

3.15.2. Financial assets available for sale

Financial assets available for sale are non-derivative financial assets that are denoted as available for
sale and are not classified as (a) loans and receivables (b) investments held to maturity or (c) financial
assets denoted at fair value through income statement.
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3.16. Short-term receivables and investments

Short-term receivables include trade receivables from domestic and foreign associated legal entities
and other trade receivables - domestic and foreign based on sales of products, goods and services.

Short-term investments include loans, securities and other short-term investments with maturity, i.e.
sale of up to one yeas from the date of action, that is date of the balance.

Short-term trade receivables shall be measured at the cost from the original invoice. If the value in an
invoice is expressed in a foreign currency, conversion into the reporting currency is made at the
exchange rate applicable on the day of the transaction. Changes of the exchange rate from the date of
the transaction to the date of collection of receivables are expressed as foreign exchange differences on
behalf of income or will be charged to expenses. Receivables expressed in a foreign currency on the
day of the balance are calculated according to the applicable exchange rate of NBS, and foreign
exchange differences are recognised as income or expense of a period.

Short-term financial investments held for trade are measured at the depreciated value, not taking into
consideration the intent of the company to hold them to maturity.

If there is probability that the company will not be able to collect all due amounts (principal and
interest) according to contracting conditions for given loans, receivables or investments held to
maturity, which are expressed at depreciated value, loss due to impairment or non-collected
receivables has occurred.

On the day of the balance, the management of the company assesses collectability of receivable.
Receivables whose 60-day term from the date of maturity for collection has expired on the date of the
balance, are corrected indirectly at the expense of expenses for the period, without previously made
assessment by the management, but obligatorily with a written decision of the Board of Directors.

In non-collectability is certain, direct writing off of those receivables is made by a decision of the
company board of directors.

3.17. Cash and cash instruments

Cash equivalents and cash are included in assets on accounts with banks, cash in hand, and highly
liquid assets with the initial term of maturity up to three months or shorter, which can be converted in
known amounts of cash with insignificant risk of changes in value.

3.18. Provisions, potential liabilities and potential assets

Provisions are recognised when the company has a legal or contracted obligation as a result of past
events, when it is more probable than not that the settlement of the obligation will require outflow of
resources, and when the amount of the obligation can be estimated reliably.

Provisions for severance pay and jubilee awards are weighed for current value of expected future

outflows using the discount rate that reflects interest at high quality securities that are expressed in a
currency in which liabilities for pensions will be paid.
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Provisions for judiciary proceedings are formed in the amount that corresponds to best assessment of
the management of the company in terms of expenses that will occur in order to meet such liabilities.

Potential liabilities are not recognised in financial statements, they are disclosed in the notes to the
financial statements, except if the probability of outflow of resources that contain economic benefits is
very small.

The company does not recognise potential assets in financial statements but discloses them in the
notes to the financial statements, if an inflow of economic benefits is probable.

3.19. Employee benefits

3.19.1. Taxes and contributions for compulsory social insurance

In line with the regulations applied in the Republic of Serbia, the company is obliged to pay
contribution to different state funds for social insurance. These obligations include contributions
charged to employees and charged to employer in amounts that are calculated using the legally
prescribed rates. The company has legal obligation to make suspension of calculated contributions
from gross salaries of employees and on their behalf make transfer of the suspended funds on behalf of
respective state funds. The company is not obliged to pay to employees after they retire contributions
that are obligation of the pension fund of the Republic of Serbia. Contributions charged to employees
and charged to employer are booked as costs in the period which they relate to.

3.19.2. Liabilities based on severance pay and jubilee awards

In line with the Labour Law (Official Gazette of the Republic of Serbia Nos. 24/2005, 61/2005,
54/2009, 32/2013, and 75/2014) and the Individual General Act on Labour, the company is obliged to
pay severance pay at retirement in the amount of 2 monthly gross salaries which the employee made in
the month preceding the month in which severance is paid, which cannot be lower than 2 monthly
average gross salaries paid in the company in the month preceding the month in which severance is
paid.

In addition, the company is obliged to pay jubilee awards amounting to one half to three average
monthly salaries. The number of monthly salaries for jubilee awards is determined based on the
number of years the employee spent in the company.

Calculation and expression of long-term liabilities based on severance pay and jubilee awards is made
using the method of present value of future expected disbursements, based on the actuarial calculation.

The company charges severance pay to current expenses. The management of the company is of
opinion that the current value of defined long-term benefits to employees is not substantially
significant so the enclosed financial statements do not contain provisions on the above grounds in the
amount of their present value, in line with the requirement of 1AS 19 - Employee Benefits.
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3.19.3. Short-tem paid leave

Accumulated paid leaves may be transferred and used in further periods, if they were not used in full
in the current period. Expected expenses of paid leave are recognised in the amount of cumulated
unused rights on the day of the balance, which are expected to be used in the following period. In case
of non-accumulated paid leave, liability or cost is not recognised to the point when a leave is used.

3.19.4. Share in employee earnings

The company recognises liabilities and cost for share in employee earnings in line with the Decision of
the Board of Directors or another decision of the management of the Company.

3.20. Income Tax

3.20.1. Current tax

Tax expense of the period is an amount that is calculated and paid in line with provisions of the
Corporate Income Tax Law (Official Gazette of the Republic of Serbia, Nos. 18/2010, 101/2011,
119/2012, 47/2013, 108/2013 and 68/2014 - other legislation, 142/2014, 91/2015 -Authentic
Interpretation, 112/2015). Income tax is calculated at the rate of 15% on the tax basis that is shown in
the tax balance, upon deduction for used tax credits. The taxable basis includes gain expressed in the
income statement, which has been corrected in line with tax regulations of the Republic of Serbia.

Unused part of the tax credit may be transferred onto the account of income tax from future accounting
periods, but not longer than 10 years. Loss from the current period may be used for reducing the tax
basis of future accounting periods, but not longer than 5 years.

3.20.2. Deferred taxes

Deferred income tax is calculated for all temporary differences between the tax basis of assets and
liabilities and their book value. Currently applicable tax rates on the day of balance sheet are used to
calculate the amount of deferred tax. Deferred tax liabilities are recognised for all taxable temporary
differences. Deferred tax assets are recognised for deductable temporary differences and for effects of
the transferred loss and unused tax credits from previous periods to the level to which it is probable
that future taxable gains will exist, to which deferred tax assets can be charged.

Current and deferred taxes are recognised as income and expenses and are included in the net profit for
the period.
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3.21. Earnings per Share

The company calculates and discloses the basic earnings per share. The basic earnings per share is
calculated dividing net earnings that belong to shareholders, holders of ordinary shares of the
company, weighed with the average number of issued ordinary shares during the period.

3.22. Distribution of Dividend

Distribution of dividend to shareholders of the company is recognised in the financial statements of
the company as liability in the period in which the shareholders of the company approved dividend.

3.23. Related Party Disclosure

For the purposes of these financial statements, the legal entities are treated as associated if a legal
entity has a possibility to control another legal entity or make significant influence on the financial and
operational decisions of the other entity, which is defined in IAS 24 Related Party Disclosure.

Relations between the company and its related parties are regulated on a contractual basis and under
market conditions. The states of receivables and liabilities on the day of the balance sheet and
transactions during reporting periods that occurred with related parties are specially disclosed in the
notes to the financial statements.

3.24. Fair Value

The business policy of the company is to disclose information on the fair value of assets and liabilities
for which there are official market information even when fair value significantly differs from the
book value. In the Republic of Serbia, there is no sufficient market experience, stability and liquidity
at purchase and sale of receivables and other financial assets and liabilities since official market
information is not available any time. Therefore, fair value cannot possibly be determined with
reliability in the absence of an active market. The management of the company makes assessment of
risk, and in cases where it is seen that the value at which assets are kept in business books will not be
realised, allowance for impairment is made.
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4. FINANCIAL RISK MANAGEMENT

In its regular operation, the company is exposed to certain financial risks to a different scope, such as:
- Credit risk,

- Market risk (which includes risk of change of foreign exchange rates, risk of change of interest rates i
risk of price change) and

- Liquidity risk.

Management of risks in the company is focused on endeavour to minimise potential adverse influences
on financial state and operations of the company in a situation of unpredictability of financial markets.

Risk management is defined in the Rulebook on the Internal Control System and Risk Management.

41. Credit Risk

Credit risk is risk that one party in the financial instrument, by failure to meet its obligations, causes
financial loss to the other party.

Credit risk occurs with cash and cash equivalents, deposits in banks and financial institutions,
receivables of legal and natural persons and assumed obligations.

4.2, Market Risk

Risk that fair value or future cash flows of the financial instrument will fluctuate due to the change in
market prices. Market risk consists of three types of risks:

- Currency risk,
- Interest rate risk; and
- Other risks of change of price.

4.2.1. Risk of change of foreign exchange rates

Currency risk is risk that fair value or future cash flows of the financial instrument will fluctuate due
to the change in exchange rate.

Currency risk (or risk of exchange rate changes) occurs with financial instruments that are denoted in a
foreign currency, i.e. currency that is not functional currency in which they are weighed.

4.2.2. Risk of change of interest rates

Risk of change of interest rates is risk that fair value or future cash flows of the financial instrument
will fluctuate due to the change in market interest rates.

Interest rate risk occurs with interest bearing financial instruments recognised in the balance sheet (e.g.
loans and receivables and issued debt instruments) and with some financial instruments that are not
recognised in the balance sheet (e.g. some liabilities for loans).
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4.2.3. Risk of change in price

Risk of change in price is risk that fair value or future cash flows of the financial instrument will
fluctuate due to the change in market prices (other than those that occur from risk of interest rate or
currency risk), whether those changes are caused by factors specific for individual financial instrument
or its issuer, or the factors influence on all similar financial instruments that are traded in the market.

Risk of change in price occurs with financial instruments due to change, for example, in prices of
goods or prices of capital.

4.3. Liquidity Risk

Liquidity risk is risk that the company will have difficulties in settling obligations related to financial
liabilities.

5. CHANGES IN ACCOUNTING POLICIES AND SUBSEQUENTLY
DETERMINED ERRORS

A materially significant error is considered to be an error that individually or cumulatively amount to
more than 2% of total revenues. If the amount of error is lower, correction is made through the
income statement of the current year.

Substantially important effects of changes in accounting policies and subsequently determined errors
are corrected retroactively while adjusting comparative data in financial statements, except if it is
practically impracticable (then, change in accounting policy applies prospectively).
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6. INCOME STATEMENT

6.1. INCOME FROM SALE OF PRODUCTS

Domestic market

Sales of goods - related parties 2.099
Income from sale of goods 27.762 24.133
Total 29.861 24,133

Foreign market

Income from sale of goods 14.733 7,895
Total 14.733 7,895
In All 44.594 32,028
6.2. INCOME FROM SALE OF PRODUCTS AND SERVICES

Domestic market

Income from sale of products and services to other associated 496 550
companies

Income from sale of products and services 2.136.994 1,720,796
Total 2.137.490 1,721,346

Foreign market

Income from sale of products and services 3.072.865 2,879,641
Total 3.072.865 2,879,641
In All 5.210.355 4,600,987
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6.3. CHANGE IN VALUE OF INVENTORIES OF WORK IN PROGRESS
AND FINISHED PRODUCTS

Work in progress as at 31 December 89.208 76,973
Finished goods as at 31 December 763.817 698,194
Minus:

Work in progress as at 1 January 76.973 67,463
Finished goods as at 1 January 698.194 558,396
Total: 77.858 149,309
6.4. OTHER OPERATING INCOME

Rental fees income 8.739 4,053
In All 8.739 4,053
6.5. COSTS OF MERCHANDISE SOLD

Costs for merchandise sold - wholesale 42.869 25,238
In All 42.869 25,238
6.6. INCOME FROM THE OWN USE OF PRODUCTS, SERVICES AND

MERCHANDISE

Income from the own use of products and services 19.618 42,407

In All 19.618 42,407



6.7. COSTS OF MATERIAL

Costs of raw material 2.861.329 2,633,576

Costs of other material (overhead 62.452 48,289

Costs of fuel and energy 116.163 110,020

In All 3.039.944 2,791,885

6.8. COSTS OF SALARIES, FRINGE BENEFITS AND OTHER PERSONAL
EXPENSES

Costs of net salaries and fringe benefits 650.445 626,615
Tax cost and cost of contributions for salaries and fringe benefits charged to 115.953 112,632
employer
Costs of benefits for service contract 108 3
Costs of remunerations according to temporary and provisional contracts 58.518 28,551
Costs of remunerations to individuals according to other contracts 7.856 1,768
Costs of remuneration to director, that is to members of Management Board 5.273 4,987
and Supervisory Board
Other personal expenses and remunerations 66.041 14,216
In All 904.194 788,772
6.9. COST OF PRODUCTION SERVICES
o rsovem  rsomasa
Transport services costs 40.896 63,444
Maintenance costs 12.010 13,574
Rental costs 46.797 20,987
Fairs exhibit costs 6.637 2,141
Advertising costs 136.585 63,141
Costs of other services 63.319 51,043
In All 306.244 214,330

41



6.10. COSTS OF DEPRECIATION AND LONG-TERM PROVISIONS

Depreciation of intangible assets 2.185 730
Depreciation of buildings 35.430 36,154
Depreciation of equipment and plant 126.194 103,572
Depreciation of investment property 3.100 1,701
Total 166.909 142,157
Provisions for employees benefits 75.000 /
Provisions for unused annual leave 8.815 22,490
Total 83.815 22,490
Total: 250.724 164,647
6.11. NON-PRODUCTION COSTS
e ]
Costs of non-production services 90.139 86,987
Hospitality and entertainment expenses 20.244 13,547
Costs of insurance premiums 11.675 9,991
Costs of payment operations 12.905 16,024
Membership costs 3.715 3,503
Tax costs 15.691 10,052
Contribution costs 599 623
Other non-production costs 27.122 19,975
In All 182.090 160,702
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6.12. FINANCIAL INCOME AND EXPENSES

Financial income

Income from interest - related companies 21.811 8,748
Interest income 43.904 64,965
Foreign exchange gains 57.217 128,184
Income based on effects of the currency clause 294 19,187
Other financial income 5.913 374
Total: 129.139 221,458
Financial expenses

Expenses from interest - related companies 109 /
Interest expenses 3.392 777
Foreign exchange losses 33.813 24,993
Expenses based on effects of the currency clause 773 2,872
Other financial expenses / 38
Total: 38.087 28,680

6.13. OTHER INCOME

Other income

Gains on disposals of intangible assets and property, plant and equipment / 1,854
Gains on disposals of raw material / 2
Surpluses 24.502 13,249
Collected written-off receivables 1.212 188
Income from subsequently received free shipments 1.773 /
Gains from effects of contracted hedge of risks / 30
Income from abolishing long-term provisions 2.498 12,945
Other not mentioned income 963 4,638
Total 30.948 32,906
Income from valuation adjustments of assets

Income from valuation adjustments of financial investment receivables 36.236 24,673
Total 36.236 24,673
In All 67.185 57,579
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6.14. OTHER EXPENSES

Other expenses

Loss on writing-offs and disposals of intangible assets and property,

plant and equipment / 160
Costs of disposal tools and inventory 2.045 /
Losses from sales of materials 10 /
Shortages 239 62
Expenses for humanitarian, cultural, sport and other activities 1.456 6,462
Costs of disputes 2.870 2,651
Expenses from previous years 8 24,955
Expenses of goods 31 /
Expenses from writing-offs of inventories of material and

merchandise 11.401 6,476
Other not mentioned expenses 113 108
Total 18.173 40,874

Expenses based on impairment of assets

Impairment of the value of stock 4.500 /
Impairment of receivables and short-term financial investment / 130,539
Total 4.500 130,539
In All 22.673 171,413
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7. BALANCE SHEET
7.1. INTANGIBLE ASSETS

Purchase value

Balance as at 1 January 604 8.661 7.431 16.696

Direct increases (purchases) 4.295 582.498 6.794 593.587

Increase with transfer from
investment under construction

Disposals

Revaluation

Other increases / (decreases)

Balance as at 31 December 4.899 591.159 14.225 610.283
Allowance

Balance as at 1 January 6 1.058 1.064
Depreciation for the current year 167 953 1.065 2.185
Disposals

Revaluation

Other increases / (decreases) 1 1
Balance as at 31 December 174 953 2.123 3.250
Current value 4.725 590.206 12.102 607.033

Purchase of intangible assets is mostly (RSD 580,108 thousand) relating to the purchase of industrial
technology "Calux Know How and projects' for the production of pellet stoves brands - Brenda Calux.
Procurement is carried out by the company Foverome Holdings LTD Limassol, Cyprus.
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7.2. PROPERTY, PLANT AND EQUIPMENT

Purchase value
Balance asat 1 63.140 1.490.374 | 1.626454 | 123.834 217.224 119.526 3.640.552
January
Direct increases
(purchases) / / / / 403.602 270.714 674.316
Increase with
transfer from
investment / 25.040 228.076 / (253.116) (156.976) | (156.976)
under
construction
isposals . .
Di 1 / / (13.366) / / / (13.366)
Revaluation / / / / / / /
Other increases
/ (decreases) / / (5.327) 370 (4.298) / (9.255)
Balance as at 63.140 1.515.414 | 1.835.837 | 124.204 363.412 233264 | 4.135.271
31 December
Allowance
Balance as at 1 / 490211 | 1151827 | 5871 / / 1.647.909
January
Depreciation for
the / 35.430 126.194 3.100 / / 164.724
current year
Disposals / / (16.799) / / / (16.799)
Revaluation / / / / / / /
Other increases
/ (decreases) / / 66 / / 6.874 66
Balance as at
31 December / 525.641 1.261.288 8.971 / 6.874 1.795.900
Current value 63.140 989.773 574.549 115.233 363.412 226.390 2.339.371
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7.3. LONG-TERM FINANCIAL INVESTMENTS

Shares in capital represent long-term financial investments in (regular or preferential) shares and
market, bank and insurance company shares.

Capital shares are expressed:

- according to the purchase value method, under which an investor expresses its investment
at purchase value. The investor recognises income only to the extent in which it receives its part from
distribution of retained net profit of user of investment, which is obtained after the day the investor
acquired it. A part from distribution that is accepted in the amount higher than such profit is regarded
as return of investment and expressed as decrease of purchase value of investment.

- in line with IAS 39, in the manner described in point 3(1).

Shares in capital relate to shares with:

Other legal entities and other securities available for sale

Jubmes banka (14,415 shares) 66.050 43,245
Gumoplastika 70 70
Komercijalna banka (60) 97 132
NikSicanka Department Store 49 468
Regional Economic Development Agency-VEEDA 30 30
Univerzal banka (28,284 shares) 16.970 16,970
Univerzal banka — allowance for impairment -16.970 -16,970
Total: 66.296 43,945

Long-term investments relate to investments:

to other associated companies
Pionir DOO - Beograd 814.455 650,439

In All 814.455 650,439

Annex 3 to the Loan Agreement number OKO 7/2014 of 01.07.2015. the interest rate is defined in the
amount of 1% per year, and Annex 4 from 30.10.2015. the height of the loan with accrued interest
increased to a maximum of 8,000,000.00 eur.

There is not any incompliance
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7.4. OTHER LONG-TERM INVESTMENTS

) o 3 124
Other long-term financial investments

Total: 3 124

7.5. INVENTORIES

Material 714.352 623,604
Spare parts 33.393 35,747
Tools and small inventory 967 1,380
Work in progress 89.207 76,973
Finished products 763.817 698,194
Merchandise (Goods, purchase for sale) 129.815 28,316
Paid advances for inventories and services 45.228 66,357
In All 1.776.779 1,530,571
7.6. RECEIVABLES FROM SALE

Sale-based receivables relate to receivables from customers:

Sale-based receivables

Trade receivables - domestic - associated companies 3.926 2,011
Trade receivables - domestic 169.203 174,269
Trade receivables - foreign 576.098 659,532
Minus: Allowance for impairment 144.565 166,158
In All 604.662 669,654
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Largest trade receivables in the country by turnover were as follows in 2015:

Gros company doo - Cacak OL7586 2.2
Spektar plus doo - lvanjica 381.205 14,46
Svetlost doo-Nis 345.300 13,10
Termovent doo-Uzice 327.187 12,41
Vitez, &kom doo-Vranje 310.439 11,78
Metalac Metalurgija ad-Novi Sad 240.625 9,13
Zavariva¢ ad engineering- Vranje 94.149 3,57
It is doo Vranje 74.570 2,83
Metalkomerc doo-Leskovac 61.440 2,33
Other.... 183.425 6,96
Total: 2.635.926 100.00%

Percentage of adjusted trade receivables domestic is 72%.

Largest customers - foreign by turnover were as follows in 2015:

Madaco-Banja Luka-Bosnia and 469.717 15,42
Herzegovina

Potera-Podujevo-Kosovo 442.194 14,56
MG _ Mlnd-MrkonJ!c Grad- 439,665 14.43
Bosnia and Herzegovina

Maremi _trejd - Kumanovo- 943,804 8,00
Macedonia

Granexport-Skoplje-Macedonia 186.449 6,12
Palazzetti-Porcia-Italy 143.743 472
Wamsler-Munich-Germany 134.106 4,40
Captus doo-Osijek 114.077 3,74
Arjan-A — Peskopeja- Albanija 100.330 3,28
Other 772.070 25,33
Total: 3.046.155 100.00%

Percentage of adjusted receivables by customers foreign is 75%.
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7.7, DEFERRED TAX ASSETS AND LIABILITIES

Deferred tax assets amounting to RSD 21.623 thousand include amounts of profit tax that can be
returned in the following period based on deductable temporary differences, unused tax losses and
credits. They are recognised to the extent in which it is probable that future taxable profit will be
accomplished.

Deferred tax assets by years:

21.623 31,047
Deferred tax assets

Net deferred tax assets 21.623 31,047

Settling-off of deferred tax assets and liabilities is allowed.

They relate to derogations between the book and tax depreciation, actuarial statement based on jubilee
awards and based on severance pay for retirement.

7.8. OTHER RECEIVABLES

Other receivables include:

3.711 3,004
Interest and dividend receivables
Receivables from employees 31 168
Receivables from state authorities and organisations 3.377 1,061
Other short-term receivables / 1,675
In All 7.119 5,908
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7.9. SHORT-TERM FINANCIAL INVESTMENTS

5.928 8,480
Short-term consumer loans
Trade union loans 4,002 2,218
Total 9.930 10,698
Short-term loans to other associated
companies
Krusik akumulatori ad, Beograd EUR 18.244 18,144
Radnicki Waterpolo Club EUR / 10,629
Minus: Allowance for impairment 17.988 26,745
Total 256 2,028
Other short-term financial investments
EUR since September 1.516.069 1,837,707
2014 2,75%
i since Mart 2015
Societe Generale banka 2%
Total 1.516.069 1,837,707
Total: 1.526.255 1.850.433
7.10. CASH EQUIVALENTS AND CASH

In RSD:

Current (operating) accounts 16.196 2,883
Cash in hand 84 133
Total 16.280 3,016

In foreign currency:

Foreign currency account 3.753 15,467
Foreign currency cash in hand

Total 3.753 15,467
In All: 20.033 18,483
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7.11. VALUE ADDED TAX

Value added tax relates to:

Value added tax

Receivables for value added tax liabilities on other grounds 40.974 58,069
In All 40.974 58,069
7.12. PREPAYMENTS AND ACCRUED INCOME

Prepayments and accrued income consists of:

Accrued costs based on liabilities 21.153 25,378
Other prepayments and accrued income 6.615 6,357
In All 27.768 31,735
7.13. CORE CAPITAL

Core capital includes the following forms of capital:

Equity capital 1,171,240 1,171,240
Other equity capital 46,048 46,048
In All 1,217,288 1,217,288



Shareholders in the company are:

1.Amasis doo-Beograd 54.5449 95,351
2.Alfa plam ad 9.9993 17,480
3.Caluks doo 6,2009 10,840
4.East capital (LUX) Balkan fund 4,0592 7,096
5.SM NET 3.7097 6,485
6.Vojvodanska banka ad Novi Sad-Custody account 1.9255 3,366
7.Erste bank ad Novi Sad-Custody account 1.8094 3.163
8. Societe Generale bank - Castody account 1.3414 2.345
9.Andelovi¢ Srdan 0.7294 1.275
10.Keramika Jovanovic 0.6710 1.173
11.Other 15,0093 26.238
In All 100 174,812

Equity capital consists of 174,812 common shares of individual nominal value of RSD 6,700.00.

Share capital - common shares include founding shares and emitted controlling shares during the
operation, with the right to taking part in the profit of the joint stock company and to a part of
bankruptcy estate in line with the articles of association, i.e. decisions on share emission.

Adjustment to the Central Registry of Securities has been made.

Adjustment to the Business Registers Agency has been made.

Basic earnings per share

Profit t belonging to shareholders of the company 761.239 765,311
Weighted average number of emitted common shares during the 157.332 157,332
period

Basic earnings per share 5 5

Other core capital has been created by re-booking of sources of out-of-operation assets.
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7.14. OWN SHARES PURCHASED

A decision on acquisition of own shares or other securities of the joint stock company was adopted by
the Board of Directors on 18 September 2012.

“The company will acquire own shares in the regulated market — Beogradska berza with a view of
preventing disturbances in the security market from the values and preventing a higher and immediate
damages for the company.

The Board of Directors thinks that the price of the company shares at this point does not reflect fair
value of the company and there is a danger, because of non-economic reasons that are not related to
the operation, for the share value to decline, and hence, the value of the company that recorded
positive business results in the previous years.

Any failure to respond to the decline in prices might damage shareholders, by forming excessive
supply at low price, so that potential investors may be misled that shares they intend to buy or own do
not have adequate market valuation.”

Own shares purchased 117,116 117,116
In All: 117,116 117,116
7.15. RESERVES

Reserves include the following forms of reserves:

Legal reserves 131,738 131,738
Statutory and other reserve 545,790 545.790
In All 677,528 677.528

Statutory reserves were obligatorily formed by 2004 in that each year, at least 5% were entered from
profit until the reserves reached at least 10% of the core capital; after that, they formed based on the
general act of the Company.

Statutory and other reserves are reserves that are formed in line with the general act of the company.
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7.16. GAINS/(LOSSES) BASED ON SECURITIES AND OTHER
COMPONENTS OF OTHER COMPREHENSIVE INCOME

Losses from investment in proprietary instruments of capital 28.127 50,478

28.127 50,478

7.17. RETAINED EARNINGS

Retained earnings relates to:

Retained earnings from previous years 4.018.259 3,410,280
Retained earnings for the current year 761.239 765,311
In All: 4.779.498 4,175,591
7.18. LONG-TERM PROVISIONS

Long-term provisions are recognized when:

- The company has an obligation (legal or constructive) kaja is the result of a past event;

- It is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation; and

- The amount of the obligation can be measured reliably.

Long-term provisions are recognised when:

Provisions for costs in warranty period 14.042 16,262
Provisions for jubilee awards 17.728 24,656
Provisions for severance pay 105.382 23,731
In All: 137.152 64,649

Provisions for fees and other benefits of employees done using actuarial assessment. Provision
assessment was made by: 2DM Top Business Service — Company for business services doo, Beograd
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in relation to practical application of requirement IAS 19 — Employee Benefits, and for the needs of
calculation of costs and liabilities based on severance pay at retirement and jubilee awards of
employees in Alfa-Plam ad, VVranje on 31 December 2015, in line with the actuarial assumptions on 31
December 2015.

During 2015, RSD 28.699 thousand were paid on behalf of severance pay to workers and RSD 5.738
thousand on behalf of jubilee awards to workers.

7.19. SHORT-TERM FINANCIAL LIABILITIES

Short-term financial liabilities include:

1.622 1,244
Other short-term financial liabilities
In All: 1,622 1,244
7.20. LIABILITIES FROM OPERATION
Liabilities from operation relate to liabilities from trade payables:
Liabilities from operation
Advances received, deposits and caution money 45,711 69,299
Trade payables - parent companies 32.803 2,194
Trade payables - other related legal entities 42.400 28,155
Trade payables - domestic 548.969 508,003
Trade payables - foreign 342.072 194,582
In All: 1.011.955 802,233
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Largest trade payables in the country by turnover were as follows in 2015:

Zelezara Smederevo doo, Smederevo 575.841 22.57
Zavarivac¢-inzenjering doo-Vranje 137.103 5.37
Itis doo, Vranje 116.399 4.56
EPS Snabdevanje doo-Beograd 99.720 3.91
Metalkomerc doo-Leskovac 90.834 3.56
Omladinska zadruga Vranje 58.341 2.29
Eltex doo, KruSevac 45.401 1.78
Megal ad Bujanovac 44.316 1.74
Knauf insulation doo, Beograd 41,734 1.64
Other 1.341.933 52.58
In All: 2,551.622 100%

Percentage of adjusted obligations to trade payables domestic is 69%.

The most significant trade payables - foreign by turnover were as follows in 2015:

Foverone holdings Cyprus 573.382 25.30
ISD — Dunaffer, Hungary 282.415 12.46
Calux Italy 126.296 5.58
Plamen doo-Croatia 125.111 5.52
Maremi Trade, Macedonia 117.817 5.20
Carrellificio Italy 70.257 3.10
U.S. Steel, Kosice-Slovakia 65.309 2.88
26. maj, Blagoevgrad, Bulgaria 61.441 2.71
Micro-nova ltaly 61.165 2.70
Other 783.060 34.55
In All: 2.266.253 100%

Percentage of adjusted obligations to trade payables foreign is 53%.
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7.21. OTHER SHORT-TERM FINANCIAL LIABILITIES

Liabilities for net salaries and fringe benefits 34.281
Tax liabilities and contributions for salaries and fringe benefits

charged to employer 26.372
Total 60.653
Other liabilities

Interest and financing costs liabilities /
Liabilities for dividend 1.937
Liabilities for profit share 13
Obligations to the employees 2.036
Liabilities to director, that is to members of Management Board and

Supervisory Board 304
Liabilities za short-term provisions 31.173
Other liabilities 6.601
Total 42.064
In All 102.717

7.22. LIABILITIES FOR OTHER TAXES, CONTRIBUTIONS AND OTHER DUTIES

Liabilities for taxes, customs duties and other duties from purchase

or charged to expenses

Liabilities for contributions charged to expenses 296
Other liabilities for taxes, contributions and other duties 219
In All 62.678
7.23. ACCRUALS AND DEFERRED INCOME

30,804

23,749
54,553

2,055
14
966

266
22,490
6,123
31,915
56,938

40,690

268

162

41,120

Other accruals and deferred income 302

In All 302

157
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8. TRANSACTION WITH ASSOCIATED PERSONS

Account of state of liabilities and receivables from associated companies on 31 December 2015, and
accomplished income and expenses from associated parties in 2015 is the following:

AMASIS DOO-
BEOGRAD

PIONIR-BEOGRAD

HOTEL 1ZVOR DOO -
ARANDELOVAC

ALCO GROUP DOO -
BEOGRAD

FOREST ALFAPLAM
DOO-BEOGRAD

PIONIR DOO-
PARACIN

ALKON GROUP DOO-
VRANJE

JUGOTEHNA DOO-
BEOGRAD

SLOBODA DOO-
SABAC

TURISTICKI SVET
DOO - BEOGRAD

5510- Hotels and
accommodation

similar

1082- Production of cocoa,
chocolate and confectionery

products

5510- Hotels and
accommodation

similar

6820- Rental of own

or leased property and their
management

1629- Production of other
products of wood, cork
straw and brushwood
1072- Production of rusk

biscuit, preserved pastry goods
and cakes

4120-Construction of residential
and non-residential buildings

4619- Intermediation in the sale
of products to various markets

5510- Hotels and
accommodation

similar

5811- Publishing books

entity

Associated
legal entity

Associated
legal entity

Associated
legal entity

Associated
legal entity

Associated
legal entity

Associated
legal entity

Associated
legal entity

Associated
legal entity

Associated
legal entity

Parent legal

4.721.021,47

24.577.978,93

6.815.102,40

5.853.027,26

1.477.237,20

3.229.863,30

388.500,01

/

2.771.854,63

/

4.496.042,67

29.064,93

23.404.330,47

495.701,75

11.474.789,97

31.894.153,69

16.237.939,48

11.590.690,10

6.291.801,59

1.643.929,71

3.790.987,60

6.462.466,47

4.944.006,74

412.295,30
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9. OFF-BALANCE RECORDS

Received letters of credit 1.984 21,173
Received guarantees and mortgages 654.718 736,336
Guarantees and sureties given 82.975 128,958
In All: 739.677 886,467
10. POTENTIAL AND ASSUMED OBLIGATIONS

The company does not have any potential and assumed liabilities.

11. EVENTS AFTER BALANCE SHEET DATE

There were no events after the date of the balance sheet that would require disclosure in financial
statements.

12. EXCHANGE RATES

The official exchange rates of NBS received for calculation of foreign exchange items in balance sheet
into functional currency were as follows:

EUR 121.6261 120.9583
usb 111.2468 99.4641
13. GOING CONCERN

The management is of opinion that the company is able to continue operation for an indefinite time, in
accordance with the going concern principle.

The financial statements were prepared in line with the going concern principle.
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ABOUT THE COMPANY - GENERAL
INFORMATION

Our main activity is manufacture of heating devices for solid, liquid and gaseous fuel, electric stoves,
and a combination of solid fuel-electricity and electricity-gas stoves. Alfa-Plam’s products are mainly
intended for households.

By the scope of production, the placement and the quality we are the leading manufacturer of heating
devices in Serbia and South-East Europe, ranging among the five largest in Europe as well.

At present, we realise the production in 6 technical and technological unities, according to the groups
of products, such as:

1. Solid fuel stoves and furnaces

2. Solid fuel fireplaces and furnaces

3. Gas furnaces

4. Stoves, furnaces and fireplaces for floor heating

5. Stoves and hot-plates

6. Furnaces, stoves and pellet boilers

Out total annual production exceeds 160,000 units. We permanently expand the range of products in
line with the market demands, and in order to increase the quality of the production we keep
introducing new technologies. All our products have adequate domestic and international certificates,

thus making us entirely compliant with the strict requirements for placing of products on the EU
market.

We sell our products on the domestic market (35%) and on the European market (about 65%). The
basic export markets are former Yugoslav republics (Bosnia and Herzegovina, Macedonia,
Montenegro, Slovenia and Croatia), and then Germany, Italy, Austria and Poland.
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1. REALISED PRODUCTION

Production expressed as value for the period January-December 2015 of RSD 5.721.829.893,25 was 10.9%
higher compared to the same period of the last year, but 5,6% lower relative to the plan. Average production per
employee in 2015 was RSD 8.292.507,09 which was 15,43% higher compared to the last year.

1.000

2013

2014

2015

1.000

Description Realised 2014 Operation plan 2015 | Realised 2015 Index 4/2 Index 4/3
1 2 3 4 5 6
“Alfa-Plan” a.d. 5.157.971.850,00 6.062.693.836,00 5.721.829.893,25 110,9% 94,4%
Production value Production value

. 7o, g 0 5722

a 6000 . e 8 6000 5.158 :

s 5000 4413 % 5000 4-2_3'//0

2 4000 § 4000

o —

S 3000 g oo

I 2 S 20m

2013

2014

2015

The achieved results in the process of production expressed as working hours were 700.696 working hours and
indicated an increase of 2,7% compared to the same period of the previous year.

Observed results on the level of ALFA PLAN were the following:

Description Achieved in 2014 Achieved in 2015 Index 3 /2
1 2 3 4
Production achieved (in working hours) 682.009 700.696 102,7
Number of production workers 409 436 106,6
Number of working days 241 228 94,6
Daily effect per one production worke 6,92 7,05 101,9

in working hours

Daily effect per one production worker

2013

2014

2015

Daily effectperworker

646

6,92

7.05

Daily effect per one production worker

9,00 4

£ 8,00
3
3 )
; . 6,92 4.7‘05
2 7,00 - —— o
=
o
2 6,00
£
5,00
2013 2014 2015
Daily effectperworker 6,46 6,92 7,05
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The presented data above shows that the achieved daily effect per one production worker at the corporate level
of A.D. "ALFA-PLAM" is 7,05 working hours and it shows an increasement of 1,9% compared to the same
period from the previous year.

Structure and range of products by heating device groups

Group of heating : : Operative plan for | Achieved in
o Achieved in 2014 2015 2015 Index 4/2 Index 4/3
1 2 3 4 5 6
Solid fuel stoves 105.321 109.421 105.402 100,1% 96,3%
Electrical stoves 18.480 20.335 20.078 108,6% 98,7%
Combined stoves 7.330 7.843 7.844 107,0% 100,0%
Solid fuel furnances 28.856 29.169 26.715 92,6% 91,6%
Gas furnances 1.000 1.700 1.687 168,7% 99,2%
Other devices 11.076 20.132 17.402 157,1% 86,4%
Heating devices in total 160.987 168.468 161.726 100,5% 96,0%
Production quantity Production quantity
168.000 168.000 4
00 160,987 161726 2000 | 160.987 161.726
8 156.000 8 156.000 4
8 150,000 ? 160,000
(e} a
c 144.000 139469 = 144 000 4 139.469
138.000 138,000 -
132.000 J 132,000 4
126,000 126000 T
2013 2014 2015 2013 2014 2015

Total production of heating devices for the period January-December 2015 was 161.726 units and it was 0.5%
higher compared to the same period of the previous year but 4% lower relative to the plan.
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2. SALE ACHIEVED

Total sale value planned for the period | - XII 2015. is 5.808.005.289,00 RSD, achieved neto sale value for the
same period is 4.965.025.997,51 RSD and it is icreased by 13,8% compared to the same period from the previous
year, and decreased by 14,5% compared to the plan.

The average sale per worker in 2015. is 7.195.689,85 RSD and it is 18,39% higher compared to the same period

from the previous year.

Description Achieved in 2014 Operative plan for Achieved in 2015 Index Index 4/3
(netto value) 2015 (netto value) 4/2
1 2 3 4 5 6
A.D. "Alfa-Plam" 4.363.931.452,96 5.808.005.289,00 4.965.025.997,51 113,8% 85,5%
Sale quantity:
Groug Of 2L Achieved in 2014 OEEEUNE [pEmi Achieved in 2015 | Index 4/2 Index 4/3
evices 2015
1 2 3 4 5 6
Solid fuel stoves 102.414 107.161 102.768 100,3% 95,9%
Electrical stoves 17.772 20.583 21.354 120,2% 103,7%
Combined stoves 6.966 7.818 7545 108,3% 96,5%
Solid fuel furnances 25167 28.071 27.123 107,8% 96,6%
Gas furnances 1.519 1.275 1.446 95,2% 113,4%
Other devices 13576 49 18.933 139,5% 38638,8%
Heatmgoctj&el;“ces " 153.838 164.908 160.236 104,2% 97,2%

The average sale per worker in 2015. is 232 pieces and it is for 8,51% more compared to the average sale

achieved in 2014.

Total sale quantity of heating devices in 2015. is 160.236 pieces, and it shows an increasement of 4,2%
compared to the same period from the previous year and decreasement of 2,8% compared to the plan.
Total sale quantity of heating devices at the foreign market places is 91.981 pieces, which is 57,40% of

total sale quantity and it is 0,76% more then the export achieved for the same period in 2014.

Total sale quantity at domestic market place is 68.255 pieces, or 42,60% of total sale quantity, which is

11,61% more compared to the 2014.
Total netto export value (heating devices + other devices) is 25.313.454,69 EUR, which is 3,32% more

compared to the same period from the previous year.
Total netto value of sale achieved only at domestic market place is 1.927.411.434,71 RSD, which is

29,11% more compared to the same period from the previous year.
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The average sale at foreign market places per worker in 2015. is 36.686,17 EUR and it is 7,52% more then in 2014.

The average sale at foreign market places per worker in 2015. is 133 pieces which is 3,38% more then in 2014.

The average sale at domestic market place per worker in 2015. is 2.793.349,91 RSD and it is 34,35% more then in

2014.

The average sale at domestic market place per worker in 2015. is 98 pieces which is 16,38% more then in 2014.

The largest share of export was achieved in Bosnia and Herzegovina, Macedonia and Kosovo. (Table 6). In Bosnia

and Herzegovina was exported 31.111 units which is 19,42% of total export achieved, in Macedonia was exported

16.974 units which is 10,59% of total export achieved and in Kosovo was exported 16.395 units which is 10,23% of

total export achieved.

Montenegro Albania
6.593 4.086
Bosnia and
Herzegovina Germany
31.111 3.710
France Greece
236 194
Croatia Poland
7.398 695
Algeria
1

Export achieved in 2015 (in pieces)

Switzerland
14

Chile
207
Hungary
94
Kosovo
16.395
Romania
1.183

Austria
960

Czech Republic
356
Italy
4.079
Russia
16
Slovakia
652

Belgium
328

Spain
519
Latvia
111
Netherlands
55
Ireland
97

Bulgaria
2.386

Estonia
552
Macedonia
16.974
Slovenia
1.745

The biggest percentage of share in total export value achieved in 2015 has Bosnia and Herzegovina with 31,3% or

8.083.765,13 EUR.

Retail network is spread all over Serbia and wholesalesman are in Cacak, Nis, Uzice, Vranje, lvanjica and Novi Sad.

Both retail and wholesale networks are constantly spreading.
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3. EMPLOYMENTS AND PAID SALARIES

Average number of employees in the period from January to December 2015 was 690 on the level of Alfa-
Plam AD Vranje, or 2.21% less compared to the previous year. For the period from January to December 2015,
RSD 644.382.005.00 were paid on the account of the gross salaries, which was 2.3% higher compared to the
previous year, while the net value amounted to RSD 461.513.886.00, which was 2.32% higher compared to the

previous year.

Net income

Average number of workers in 2015

Average net income in 2015

461.513.886,00

690

55.705,00

Gross income

Average number of workers in 2015

Average gross income in 2015.

644.382.005,00 690 77.777,00
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Based on the said, average salary per employee at the end of the month was RSD 55.705.00 and it was
higher compared to the previous year by 4.63%.

On the account of sick leaves, for the period from January to December 2015, 112.013 working hours
were lost, which was 2.52% higher compared to the same period of the previous year, or 14.001 working days,
meaning that every employee was sick 20 working days on average, which is on the same level as it was in the
previous year.

On behalf of sick leave, in 2015, in the gross amount was paid 21.536.448,47 RSD, and it is 10,76%
more than in 2014, 10.057.306,00 RSD of which was paid on behalf of sick leave up to 30 days, which is 0,5% more
compared to 2014, and 6.674.256,00 on behalf of sick leave for more then 30 days, which is 23,86% more then in
2014. On behalf of injuries, maternity leave and disabled was paid 4.804.887,00 RSD gross which is 18,68% more

then in 2014.
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4. BUSINESS RESULT

It can be seen from the income statement that the total operating revenue for the period 1 January 2015 - 31
December 2015 amounted to RSD 5.557.487 thousand and consisted of the operating income in the amount of
RSD 5.361.164 thousand, financial income in the amount of RSD 129.139 thousand, and other income
amounting to RSD 67.184 thousand (Table 1).

Table 1 Income structure (in 000 RSD)

Number Name Amount el s_hare in total
income
1 Operating income 5.361.164 96,5
2. Financial income 129.139 2,3
3. Other income 67.184 1,2
4 Total income 5.557.487 100

It can be seen from the Table 1 that the operating income had the largest share in the total income as large as
96.5%, than the financial income with 2.3% and other income with 1.2%. As for the operating income, the
largest share came from the sale of products and services on the foreign market which amounted to RSD
3.072.865 thousand, or 57.32% of the operating income, and 55.29% out of the total income, and it had a
growing tendency by 6.71% compared to 2014.

Income earned by the sale of products and services on the domestic market in the amount of RSD 2.136.994
thousand made 39.86% of the operating income, or 38.45% of the total income and it had a declining tendency
for 24.18% compared to 2014.

Total expenditures of the operation for the period 1 January 2015 - 31 December 2015 amounted to RSD
4,786.825 thousand and consisted of the operating expenditures in the amount of RSD 4,726.064 thousand,
financial expenditures in the amount of RSD 38.087 thousand, and other expenditures amounting to RSD 22.674
thousand (Table 2).

Table 2 Structure of expenses (in 000 RSD)

Number Name Amount o] s_,hare iy il
income
1 Operating expense 4.726.064 98,7
2. Financial expense 38.087 0,8
3. Other expense 22.674 0,5
4 Total expense 4.786.825 100

It can be seen from the Table 2 that the operating expenditures had the largest share in the total income as
large as 98.7%, than the financial expenditures with 0.8% and other expenditures with 0.5%. Costs of material
with RSD 2.861.329 thousand or 60.54% of the operating or 59.77% of the total expenditures made the largest
share in the operating expenditures, and they were by 2.49% higher compared to 2014.

Other operative expenditures amounting to RSD 1.864.735 thousand had a share of 39.46% in the operating

expenditures, or 40.23% in the total expenditures, and that showed a growing tendency of 37.75% compared to
2014.

70



Table 3 Realised income and expenses and the business result (in 000 RSD)

Operating Financial Other
Number Elements Incomes - Incomes - Incomes - Total
expenses expenses expenses
1 Incomes 5.361.164 129.139 67.184 5.557.487
2 Expenses 4.726.064 38.087 22.674 4.786.825
3 Pre tax profit 635.100 91.052 44510 770.662
Deferred tax 9.423
expenses
Net profit 761.239

It can be seen from the data in Table 3 that in the period January - December 2015 the Company made a profit of

RSD 761.239 thousand.

Table 4 Overall indicators of total income and expenses for 2015 and 2014 (in 000 RSD)

Number Elements Value for the period Value for the period Index
01.01-31.12.2015 01.01-31.12.2014
1 Operating income 5.361.164 4.828.784 1,11
2 Operating expenses 4.726.064 4.145.574 1,14
3 Financial income 129.139 221.458 0,58
4 Financial expenses 38.087 26.680 1,43
5 Other income 67.184 57.579 1,17
6 Other expenses 22.674 171.413 0,13
7 Deffered income tax / 3.157 /
8 Deffered expense tax 9.423 / /
9 Total income 5.557.487 5.107.821 1,09
10 Total expense 4.786.825 4.345.667 1,10
Business result 761.239 765.311 0,99

Data in Table 4 indicate that the profit of RSD 761.239 thousand made in 2015 is higher than the profit from
the previous year by 0.01% index points.
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BUSINESS RESULTS FOR THE PERIOD JANUARY - DECEMBER 2015

WITH DATA FOR 2014 ALFA -PLAM A.D. VRANJE

Number Description 2014 2015 %

1 2 3 4 413

1 Total production quantity (in pieces) 160.987 161.726 100,5%

5 Total production achieved (in working 682 009 700,696 102,7%
hours)

3 Total production value (in RSD) 5.157.971.850,00 5.721.829.893,25 110,9%

4 Total sale quantity (in pieces) 153.838 160.236 104,2%

5 Total sgle quantity at domestic market 61.157 68.255 111,6%
place (in pieces)

6 Total sa]e q_uant|ty at foreign market 92 681 91.981 99.2%
places (in pieces)

7 Total netto sale value (in RSD) 4.363.931.452,96 | 4.965.025.997,51 113,8%

g | lotlnetio sale value fromthe sale at | ) o5 g56 381 60 | 1.927.411.434,71 129,1%
domestic market place (in RSD)

g | rotalnetto exportvalue from the sale |, 490 896 36 25.313.454,69 103,3%
at foreign market places (in EUR)

10 Total income 5.110.977.760,82 5.557.487.395,78 108,7%

11 Total expense 4.345.667.074,24 | 4.796.248.337,20 110,4%

12 Net profit 765.310.686,58 761.239.058,58 99,5%

13 Average net income 53.240,00 55.705,00 104,6%

14 Implemented investments 366.159.968,07 1.087.994.028,80 197,14%
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ABOUT THE COMPANY - REWARDS AND RECOGNITIONS

At the ceremony marking the 11 "Best of Serbia 2014" which is traditionally organized by
Serbian Chamber of Commerce, the Ministry of Trade and Economic Review Journal last night in
Belexpocentru declared the 24 best brand on the market Srbije.Medu winners Alfa Plam is the only
company that has won even two awards: "best exporter” and the “introduction of a new brand -
Commo." (We recall that the company last year was the recipient of awards for best corporate brand in
Serbia in 2013) .In the name of the company Alfa Plam, awards were received Dragi Stojanovi¢ -
Head of the unit Assembly and Dragan Stojanovic - transport worker, a forklift driver in work unit
Welding and locksmith tinsmith jobs, in line with the innovations introduced by the Serbian Chamber
of Commerce introduced this year that the awards handed to selected employees.

Goran Kostic, Managing Director of the company in a statement to the media said: "Alfa Plam
is among the five largest manufacturers of heating appliances in Europe by recognizing the" best
exporter "is the logical outcome of previous business activities, or are all employed itinski happy that
the furnace commo declared the best new product that appeared on the market of Serbia in the
previous year. This is confirmation that the only good teamwork leads to superior results. In this year's
slogan of the event "the best in people," we recognize their own values we build our company. "

- - ghic o |
|
A IEOMLE K3 Crun 20 |
BRI HM EoEHT
Tppath e s s s sna s 351 |
- . ‘ .

HAJBOJbE N3 CPBUNJE
BEST OF SERBIA

2014

In 2015, "Alfa - Plam™ a.d. won 2 prizes awarded by Chamber of Commerce and Industry of Serbia:
"The best exporter” and "The introduction of a new brand - Commo".

i

2043 M

L Serbia’s Choice
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Organized exclusive magazine TOP SERBIAN BRANDS bestofserbia.rs and portals, published the
winners in 58 categories of traditional and prestigious awards:

TOP SERBIAN BRANDS - WINNER FOR 2015
This prestigious award is traditionally given at the beginning of each year for the previous year in 58

major categories - solely by the votes of citizens of Serbia, based on independent and objective survey
conducted from 11-28.12.2015. as 2,780 adult citizens of Serbia.

The winner of this prestigious award in the category of consumer durables is a product of Alfa-Plam,
pellet stove for central heating Commo.

Best

ghlo e
] Serbia 9.

74



EMPLOYMENT

On 31 December 2015, the Alfa-Plam Company employed 697 employees, 1% less compared
to the same day in the previous year.

Out of 697 employees, 88 were women (12.63% of the total number of employees on 31
December 2015) and 609 men (87.37% of the total number of employees on 31 December 2015).

Considering the level of education, the highest share in the total number of employees on 31
December were the workers with the Il degree of education with a share of 44.19%, followed by
workers of the | and Il degree of education with a share of 26.97%, workers with VII1 degree
participated with 11.91%, workers with 1V degree with 11.76 %, workers with VI degree with 4.88%,
while the lowest share in the total number of employees on 31 December 2015 had the workers with

V level of education with 0,29% (Table 1).

% of share in total
number of employees

Level of expertise Women Men Total according to the level of
expertise

1 2 3 4 5 6
1. I, 1l level of expertise 43 145 188 26,97
2. 111 level of expertise 5 303 308 44,19
3. IV level of expertise 15 67 82 11,76
4. V level of expertise 1 1 2 0,29
5. VI level of expertise 4 30 34 4,88
6. V111 level of expertise 20 63 83 11,91

TOTAL 88 609 697 100,00

= Men = Women

N

Gender structure of employees (in %)

Qualification structure of
employees (in %)

u |, lllevel of expertise = Illlevel of expertise 1Vlevel of expertise

= Vlevel of expertise

= Vllevel of expertise = VIIL level of expertise
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The largest share in the age structure of employees on 31 December 2015 was by employees at
the age from 50 to 60 (45.05%), followed by employees aged 30 to 40 (19.66%), employees aged 40
to 50 made 18.94% out of the total number, while the share of the employees aged 20 to 30 years old
had 6.74% of share, and employess over 60 years old had 9.61% of the total number of employees on
31 December 2015. There were no employees bellow 20 years of age on that day.

Age structure of employees (in %)

= under the age of 20 = 20-30 years old 30-40 yearsold

= 40-50 yearsold = 50-60 yearsold over60
0%

9%

% of share in total number of
Total employees according to their age (u
%)
1 2 3

under the age of 20 0 0,00
20-30 47 6,74
30-40 137 19,66
40-50 132 18,94
50-60 314 45,05

over 60 years old 67 9,61
TOTAL 697 100,00

In 2015, Alfa-Plam a.d. employed 15 new employees that were in the employment relation
on 31 December 2015, out of whom 10 were employed in the administrative department and the
remaining 5 were deployed to the production plants. On the other hand, 33 employees left the
Company, with 23 employees being retired and for 10 employees the ground for the termination of the
employment was of another nature (termination of the employment at the employee’s request, death of
the employee, etc.).

All employees who have been working with “Alfa-plam” a.d. for 15, 25 and 30 years in 2015
continuously were awarded the prize money for the jubilee.  The payment was made to 101
employees; 51 employee for 15 years of continuous work and 3 employees for 25 years of continuous
work and 47 emloyees who turned 30 years of continuous work in company Alfa-Plam a.d.
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MARKETING ACTIVITIES IN 2015
Fairs:

In the period of 10-14th of March, company "Alfa-Plam" a.d. took part at the fair ISH in Franfurth.
On this occasion, we presented our brands Alfa-Plam and Calux. Also, in the period of 08-14th of
Septembre, we took part at the fair TIF in Solun providing the posibility to many visitors of the fair to
make sure in the quality that lasts for decades.

W

ALFA-PLAM
at Hall 9.2, Stand E52,
CALUX
at Hall 9.2, Stand D41

10* -14* March
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Showroom:

In order to upgrade communication with customers and products presentation , in 2015, we opened
showrooms in Belgrade and Sabac.

Belgrade:

An opportunity that gives you the possibility, in an exclusive area of over 400m2, familiarize yourself
with all the products from the portfolio of Alfa-Plam.

Opening hours:

Mon-Fri 10-20h

Saturday 10-18h

Contact phone in the house: 011 / 30-50-799

Address: Pozeska 65b
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Sabac:

An opportunity that gives you the possibility, in an exclusive area familiar with all the products
from the portfolio of Alfa-Plam.

Opening hours:

Mon-Fri 10-20h

Saturday 10-18h

Contact phone in the house: 015/ 314-440

Address: Trg Sbackih zrtava bb
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Activities:

"Alfa-Plam is giving" - In january, within the New Year's activity that started in december
the previous year, we continued implementation of the previously started activity. During it's
realization each buyer of solid fuel and pellet product received a gift package. In addition to the
buyers, we also awarded retailers who took part in the selection of "The best salesman in Serbia”,
based on their delivered fiscal bill.

"Alfa-Plam corner" - Based on the visit of 517 retail stores in the country and previously
set criteria, a selection was made that included 40 stores in which "Alfa-Plam corner" was realized.
Goal of this action was sale stimulation by exposing different assortment and providing posibility for
customers to directly get to know to our products. Besides the products, this action also included
different marketing materials.

"New Year's action" - At the time of New Year's and Christmas holidays, "Alfa-Plam"
a.d. gave special gift packages to the best retail sellers and distributors.

"GIZ project”

During 2015, in several cities across the country, was realized GIZ project with the goal of
promoting the usege of firewood in households.

Residents of the visited cities, on this occasion, could meet the benefits of using biomass as a
fuel, to get information in the ways of using firewoods, all the oppportunities of saving, etc. The entire
project was supported by the Regional Development Agency Zlatibor and Government of the Federal
Republic of Germany.
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Donations:

During 2015, we had investments in the community through different kinds of help and donations in
accordance with the concept of social responsability, such as help provided to the organization "Debra
Leptiri¢" and the "Center for development of local services of social protection" in Vranje.

Socializing:

At the hotel "Izvor" in Arandelovac, in the period of 23-26th of August, was set a tradicional
meeting with our business partners. Distributors and their best customers attended the meeting.
Through workshops and prezentations, we presented them the newest products and gave them the
opportunity to give their own suggestions of which new products should "Alfa-Plam™ develop in the
future.

Sponsorships:
"Alfa-Plam™ a.d. sponsored several concerts, shows and different manifestations in 2015.

Media advertising:

Several spots were made and published in 2015 as well as advertisment on local and regional tv and
radio stations, and printed media.

Communication:

All the information on the website are updated and are available on 2 languages (serbian and
english). Also, Call Center activly works and it's employees are trained to answer to any question
regarding our porducts.

Call Centre: 017/7 155 155

E-mail: servis@alfaplam.rs
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SOCIAL RESPONSIBILITY

On the global market the quality is proved through continuous improvement of all business
segments of a company. Compliance with the requirements of the ISO standard is one of the conditions
for participation on the European market. The quality management system of the Alfa-Plam Company
meets all the requirements of the SRPS ISO 9001:2008 standard, whose consistent implementation
implies:

o high level of quality of products and services, (. paww

e stable product development,

e higher share in the market, SERTIFIKAT
o higher profit, and 13054
o easier implementation of the work assignments. . .
P J S
Radnitka br. 1, Vranje, SREUA
Most of the products meets the following requirements of SISTEM MENADZMENTA
KVALITETOM

European and Russian standards “Alfa-Plam” a.d. operates NN
L i L . . i SRPS ISO 5001/2008
in line with the principles of social responsibility through its hien was

care about the environment and the community where it -
operates, as well s of its employees.

All products from the production range are in '?_:
compliance with the international quality standards:

1) EN 12815 - European standards for solid fuel stoves

2) EN 13240 — European standards for solid fuel furnaces

3) EN 14785 — European standards for pellet stoves, furnaces and boilers
4) EN 303-5 — European standard for boilers

5) BimSch — German protective measures for heating devices

6) 15a-BvG — Austrian protective measures for heating devices

7) GOST 9817 — 95 - Russian standard for solid fuels stoves and furnaces
8) EN 60355-1 — European standard for safety of electrical devices - general requirements
9) EN 60335-2-6 — European standard for safety of electrical devices

10) EN-55014-1 — European standard for electromagnetic compatibility
11) EN 60100-3 — European standard for electromagnetic compatibility
12) GOST 52161.2.6 — Russian standard for safety of electrical devices
13) GOST R 51377-99 — Russian standard for safety of gaseous devices

Developing a range of products whose operation is based on the use of renewable energy
sources, Alfa-Plam a.d. wishes to answer to the needs of all customers that follow the trends and respect
the requirements for the environmental protection. Beside the products, the whole quality managements
system of the Company meets all the requirements of the SRPS ISO 9001/2008 standard (quality
management system), whose consistent application implies: high level of quality of products and
services, stable product development, higher market share, higher profit and easier implementation of
the work assignments.
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Occupational safety and health:

Alfa-Plam a.d. operates in compliance with the occupational safety and health policy which is

verified by the certification of the Company for the application of the OHSAS (Occupational health and

Safety) 18001/2005 Standard in 2014. This information is additionally verified by the fact that in 2014

T
v

SERTIFIKAT

14026

SLFEF3 &=

Radnitka br, 1, Vrange, SREUA

SISTEM UPRAVLJANJA ZASTITOM
ZDRAVLJA | BEZBEDNOSCU NA RADU

SRPS OHSAS 1800172008

S

e R pan Kb

Alfa-Plam a.d. was awarded the 28 April Charter for the IlI
place in the category of over 250 employees in the area of
occupational safety and health for 2013, awarded by the
Directorate for Occupational Health and Safety of the Republic
of Serbia for the Day of Occupational Health and Safety in the
Republic of Serbia.

In line with the adopted policies, conditions of the
working environment are inspected periodically once in three
years for the winter and for the summer period. Last
inspections for the winter period were conducted in January

2012, next inspections are planned for January 2015. Last

inspections for the summer period were conducted in 2013, next are expected in 2016. In 2014, tests

were conducted with regard to chemical hazards in the department of glass gluing, with the measured

value within acceptable limits.

In addition, according to the plan for occupational health and safety for

2014, all tests and measurements designed with the plan were performed.

With the purpose of adequate protection, the employees are equipped with modern and high-

quality protective equipment which is in line with the standards of the Republic of Serbia and

international standards. With the use of this equipment, the risk for occurrence of injuries of employees

is significantly smaller. In 2015 there were 8 injuries in total, of 6 minior and 2 secere unjures.

Number of light and severe work injuries that happened in the period 2011-2015

Numbe Work injuries Total number of work
r Year Severe work injuries 2015/11,12,13,1
Minor work injuries injuries 4 (u %)
1 2 3 4 5 6
1. 2011 19 2 21 -61,90
2. 2012 6 0 6 33,33
3. 2013 16 4 20 -60,00
4. 2014 5 2 7 14,29
5. 2015 6 2 8
TOTAL 52 10 62
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Number of light and severe work injuries
that happened in the period 2011-2015
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Total number of lost working days as a result of injuries at work was 410 days which is 62.7%
more compared to the previous year. Out of the total number of lost working days, 218 days were lost as a
result of minor injuries at work, and 192 working days as a result o severe injuries at work (Table 4).

Number of lost working days because of the work injuries that occured in the period 2011-2015.

Number of lost working days because of the work injuries
1 2 4 5 6
1. 2011 407 247 654 -61.47
2. 2012 109 0 109 131,19
3. 2013 450 199 649 -61,17
4, 2014 150 102 252 62,70
5. 2015 218 192 410
TOTAL 1.334 740 2.074
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Environmental protection:

Alfa-Plam a.d. pays special attention to the implementation and enforcement of measures for
environmental protection. In 2014, this was confirmed by certification of the Company for the
application of ISO 14001: 2005 Standard, Environmental Management System.

T ooy L

As a socially responsible company Alfa-Plam SERTIFIKAT
a.d., in order to implement measures to protect the TAG8
environment and reduce the impact on the environment, e
) o SLF3 =111
observes and implements all legislation such as: Radnitia br, 1, Veanje, SROUIA

O

ZASTITOM ZIVOTNE SREDINE
snPS IS‘(I) MOO‘IQOOS
1) The Law on Environmental Protection

2) The Law on Environmental Impact Assessment,

3) The Law on the Protection of the Nature,

4) The Law on the Air Protection, 01122900 \:
5) The Law on the Waters Protection, “

6) The Law on the Waste Management,

7) The Law on Packaging and Packaging Waste

The Company applies procedures and guidance that governs the application and enforcement
of the above laws. Emissions of pollutants on technological and energy sources are regularly
measured, obtained values with regard to the air quality are recorded. Sampling of the waste water
guality is made on a quarterly basis, and the values obtained are reported to the competent state

authorities in line with the legal obligation.

As for the waste management, there are places in the Company for temporary disposal of the
waste, the waste is classified on the spot. The quantity of waste is duly recorded on a daily, monthly
and annual basis. All types of waste that are generated in the Company are managed through

authorised companies for collection, transportation, disposal, treatment and recycling of the waste.
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Table 5 Types and flow of waste materials in 2015

Amount of easte at

Generated amount

Sold amounts of

Amount of

Number | HAZARDOUS WASTE the begining of 2015 | of waste in 2015 (in | waste in 2015 waste at the end
(int) t) (int) of 2015 (in t)
1. Waste metal bale 25,47 2.393,02 2.371,68 46,81
2. Waste colored sheet metal 0,00 76,84 73,72 3,12
4, Waste enamelled parts 1,13 121,95 122,37 0,71
5. Waste enamel 3,40 149,80 151,00 2,20
6. Sludge 0,20 10,40 10,60 0,00
7. Scrap cardboard and paper 12,34 84,50 95,65 1,19
8. Three-layer packaging 0,63 7,47 8,00 0,10
9. Waste plastics 0,10 2,58 2,16 0,52
10. Waste cooking oil 0,03 0,29 0,28 0,05
11. Waste wood - pallets 0,50 80,30 80,15 0,65
12. TOTAL 43,80 2.927,15 2.915,61 55,35
NON -HAZARDOUS

WASTE
13. Waste paint 0,40 10,22 9,42 1,20
14. Waste metal packaging 008 4.24 382 050
15. Waste plastic packaging 0,02 075 072 005
16. Electronic waste 0.20 3.04 294 030
17. | Wasteail 0,30 2,50 2,76 0,04
18. Waste batteries 1,82 1,20 0,00 3,02

TOTAL 2,82 21,95 19,66 511

Table shows that the biggest part in total amount of waste generated in 2015 had waste
metal bale. It's amount was 25,47t at the begining of 2015 and 46,81t ant the end og the same year.
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RATIO ANALYSIS

Financial analysis operates with values expressed in financial statements in an attempt to examine
the financial strength and weaknesses of a company. Interest in the results of the analysis is shown by
different groups of users, including the most significant the management of the company, the owners
(shareholders), creditors and other users.

LIQUIDITY
Indicator 2015 2014
General liquidity ratio 3.39 4.47
Quick ratio 1.89 2.83
Cash flows 977.773 1,063,226

Liquidity ratio indicates the ability of the Company to settle its liabilities on time and at the
same time to maintain required volume and structure of the working capital required for current
operations.

ACTIVITY
.| ndicator | 2015 | 2014 _
1  Stock turnover 196 193
2  Buyer turnover 44 52
3 Supplier turnover 137 95
4  Conversion of stock into cash 240 245

Activity indicator shows how much the Company uses the available assets, that is, with
minimal investment in assets used to make a larger scope of activities.

INDEBTEDNESS
| Indicator | 2015 | 2014 |
1 Debt ratio 15.03 13.50
2 Leverage 0.20 0.17
3 Financial dependence of the company 0.02 0.02
4 Long-terms creditors security ratio 2.10 1.10
5 Short-term loans to total income ratio 0.03 0.02
6 Total loans to income ratio 0.03 0.02

The debt ratio shows the extent to which the Company uses borrowings as a way of
funding, that is which is the percentage of the assets procured through indebtedness.



| ndicatr | 2055 | 2014 _
1 Net working capital 2.845.939 3,264,678
2 Net working assets 2.842.316 3,233,788
3 Fixed asset coverage ratio 174.50 220.79
4 Fixed asset and stocks coverage ratio 119.10 140,96
5 Ratio of the stock coverage with net working capital 158.96 211.28

CREDIT WORTHINESS

Analysis of the credit worthiness of the Company means the consideration of its earning
power, as well as the Company's ability to provide regular inflow of funds from the generated

earnings in order to service its obligations against suppliers and other creditors on time.

RENTABILITY
| Indicator | 2015 | 2014
1  Operating profit rate 11.85 14.15
2  EBITDA margin 16.52 17.56
3 Net profit rate 13.70 14.98
4 Profit rate 14.37 15.78
5 ROA 10.84 12.14
6 ROE 12.86 14.08

Profitability indicator expresses the effectiveness of the use (earning power) of the assets
(invested capital).

-

Participation in business net results results 119.86 112.02

2  Changes in operating results 92.96 165.70

3 Changes in net results 99.47 195.12

4  Value Added 1.38 1.36
Profitability

PROFITABILITY

- The share of the net results of the business result: indicates the performance of the company, in
the structure of net result: the share of business results.

- Change of business results indicating the dynamics of business enterprises
- Change in net results indicates the change in net results between the two observed years

- Value added - achieved revenues to total expenditures minus the cost of wages. An indicator of

added value.
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SENSITIVITY

. ndicator | 2015 | 2014 _

1 Growth rate of expenditures 114 114.69
2  Rate of revenue growth 111.03 119.91
Sensitivity

- The growth rate of expenditure: is observed in order to rationalize costs
- The growth rate of revenues: indicates the movement of the company's income between the two

observed years

INVESTMENTS
O mem ) o | o
Investments in the previous period 179.74 125.67
5 Share of new investment growing long-term 20.52 16.12
sources
3  Growth index ROA -0.11 0.59
4 Growth index ROE -0.09 0.57
Investments

- It identifies in order to assess the investment activities of the company.
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DESCRIPTION OF MOST SIGNIFICANT RISKS AND CONTINGENCIES THAT
THE COMPANY IS EXPOSED TO

The Company has the Rules on internal control and risk management in place. These Rules
establish a system of internal controls, procedures for identifying, measuring, assessing and managing risks
in the ALFA-PLAM’s operation, all in order to increase the efficiency and effectiveness of the activities of
the Company in the short- and long-term perspective.

Risk management is a set of practices and methods for risk identifying, mesuring and monitoring,
including the reporting on the risks that the Company is exposed to or could be exposed to in its operation.
The main objective of the risk management is the identification, measurement, confinement and
minimising of the expected and potential risks for the Company.

The objective of the Company in the field of risk management is to provide additional guarantees for
achieving the strategic goals of the Company through timely identification / prevention of risks, to define
effective measures and to ensure maximum effectiveness of the risk management.

In its operation, the Company is particularly exposed to the following risks:

1. Market risk - this is the risk of changes in market prices and terms of trade that lead to a lowering
of the value of certain financial assets and their packages (portfolios). The market risk includes currency
risk, price risk and interest rate risk.

2. Credit risk - this is the risk of occurence of financial loss to the Company as a result of default by
the clients or the counterparty in the settlement of contractual obligations. The credit risk is primarily
linked to the Company's exposure arising from trade receivables, cash and cash equivalents, deposits in
banks and financial institutions, investments in securities, other receivables from legal entities and natural
persons.

3. Liquidity risk - this is the risk from the possibility of occurence of negative effect on financial
result and the capital of the Company due to inability of the Company to meet due obligations.

4, Operational risk - this is the risk of loss due to errors, interruptions or damage that may arise due
to inadequate internal procedures, acting by people, systems or external events, including the risk of
changes to the legal framework.

5. Reporting risk - includes accounting risk, but it is a broader concept because periodic reporting
and communication of a company with the external environment and its stakeholders is not limited to the
financial statements. Reporting risk, therefore, also applies to other opportunities like deceiving the
potential investors by malicious reporting. Availability of information about a company is of the utmost
importance and the Company continuously update the same. All information about the Company can be
found on www.alfaplam.rs, and on the site of the Belgrade Stock Exchange where the Company regularly
submits its financial statements on operation.
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6. Country risk and political risk - refers to the risk of investing in a particular country, depending
on changes in the business environment that may have a negative impact on the realisation of profits or the
value of assets in that particular country. As examples of factors that influence the risk of the country the
most often cited are the state control of the exchange rate, devaluation, changes in legislation, etc. In
addition to these factors, the country risk is also influenced by the factors of (in)stability such as mass
protests or civil war that could lead to an increase in operational risk for that company in that particular
country. These risks are often associated with political changes, such as changes in macroeconomic policy
and social policy, and they are also called political risks.

7. Environmental risk - is defined as the risk of potential harm that the company may suffer due to
environmental degradation by the company itself, or by another party if it can have an impact on its
operations.

8. Compliance risk - can be defined as the risk the current income and capital of the company to be
exposed to losses resulting from violations or non-compliance with laws, rules, regulations, prescribed
business practices, internal rules and procedures, and ethical standards.

9. Reputational risk - is the risk of loss of current or future revenues and capital, because of the
negative public opinion on the manner of operations of the company. It stems from a negative perception
of the partners, shareholders, investors or regulators that could adversely affect the Company's ability to
maintain the existing, or establish new business relationships and continued access to sources of funding.
Reputational risk involves the inability to sufficiently meet the needs and expectations of customers or
unreliable or inefficient delivery systems.

10. Other risks

For identification and assessment of risk that the Company is exposed to or coud be exposed to, the
following applies:

= Assessment of the financial and business position of the Company,

= Analysis of the external environment of the Company,

= Analysis of business processes and critical points in business processes,

= Analysis that refer to the placement of new product / market,

= Regular meetings of the management board of the Company, as well as meetings on lower levels,

= Reporting by the Company about performed activities for the own portfolio of the Company,

= Report by the internal auditor,

= Report of the function of monitoring of compliance with relevant regulations,

= QOther internal records and reports (analysis of profitablity, analysis of operative efficiency, analysis
of growth potentials, analysis of the financial structure, DuPont system of analysis).
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ALFA PLAM DEVELOPMENT STRATEGY
Mission

With common years of work we have created a company that is a leading manufacturer of heaters
and stoves in South Eastern Europe. Reputation and tradition oblige us to continue our journey towards
achieving the set goals.

Competence staff and possession of specific knowledge of modern technology and improved
manufacturing processes make it possible to sell products that have a distinctive quality.

Vision

We are focused on strengthening our leadership position in existing and new markets, by creating a
winning team composed of satisfied employees, shareholders, business partners and consumers, while
respecting the principles of social responsibility.

In order to come to the ultimate satisfied partner - the consumer, our strategy relates to improving
quality, reducing costs and respecting deadlines with the education of the employees.

We are ready now for everything that will happen tomorrow!

Strategy of quality of:

) Products
. Services
° Processes

* Increase of export > 30 mill. EUR/yr.

» Decrease of complaints on the products for 50%

 Sale of pellet and wood boilers in the quantity of over 3000 pieces per year

* Implemented some of the Kaizen processes (5S, Total productive meantenance, Kanban...)

» Development of at least 4 product per year

+ Sale on new markets over 5 million EUR/yr.

» Standard OHSAS 18001 - Occupational health and safety, and standard EMS 14001 - Environmental
management system

» Opening of retail shops and showrooms in largest cites in Serbia

Strategy of costs of

Materials

Parts and services
Production costs
Non-production costs
Stocks

* Maintenance of the material, parts and services costs on the same level
* Reduction of rejects and additional processing by 50%

+ Decrease of stock of materials and parts by 20%

» Decrease of average annual values of finished goods stocks by 30%
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Observance of deadlines

. Delivery to buyers
o Finishing of production
. Completion of projects in full and on time

* Average realisation of the monthly production plans 99%

* Delivery of products to buyer within 2 days

» Managing of project with clearly defined phases, project managers, communication and timely
inclusion of necessary

Human resources

° Development
° Training
. Performance management

Implemented system for reward and promotion to individual worker

Implemented system for merit-based annual increase of salaries (within the defined budget),
not linear

Entering of CVs of each employee in the Register with records of training, rewards, penalties ...
All employees in the sales / purchase department speak English

Decrease sick leaves to < 4%
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DATA ON ACQUIRED OWN SHARES

At the date of preparation of this report, the Company has a total of 17,480 shares, which on the day of
31 December 2015 makes 9.99931% of the total number of shares. Own shares are acquired by the decision
of the Board of Directors on 18 September 2012.

The decision was made in order to protect the interests of shareholders, secure implementation of the
development plans of the Company and preventing the immediate and significant damage to the Company.

IMPORTANT BUSINESS EVENTS THAT OCCURRED IN THIS BUSINESS YEAR FOR WHICH
THE REPORT IS MADE

Important business events that occurred in this business year for which the report is made -
description of significant events that occurred:

- Acquisition of shares by 13.10.2015. "Caluks" doo Belgrade a significant interest

- The company "Caluks" doo Belgrade is registered in Serbia, which own 6,2009% of the shares of
the Company as at 31.12.2015.

- Relevant business news on important events is regularly published on the website of "Alfa-Plam"
(www.alfaplam.rs) and BSE (in Serbian and English) as part of the obligations related to listing on
the BSE Standard listing.
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Vranje: 13.10.2015. god.

OBAVESTENJE IZDAVAOCA ALFA PLAM AD VRANJE O
PROMENAMA U ZNACAJNOM UCESCU

U skladu sa ¢lanovima 57. i 59. Zakona o trzistu kapitala (,Sluzbeni glasnik Republike
Srbije" br. 31/2011, u daljem tekst Zakon), izdavalac ALFA PLAM AD VRANJE izvestava
javnost o promenama u znac¢ajnom uc¢e$éu i to kada neko lice (fizigko ili pravno) dostigne,
prede ili padne ispod 5%, 10%, 15%, 20%, 25%, 50% i 75% prava glasa nad akcijama
javnog akcionarskog drustva ALFA PLAM AD VRANJE, &ijim se akcijama trguje na
regulisanom trzistu Beogradske berze.

1) Poslovno ime, sediste, adresa i drugi podaci javhog akcionarskog drustva,

2

3

4

5

)

)

)

~

izadavaoca akcija:

Poslovno ime: AKCIONARSKO DRUSTVO METALNA INDUSTRIJA ALFA-PLAM
VRANJE

Adresa i sediste: Radnicka 1, Vranje

MB: 07137923

Izvrsni direktor: Branislav Popovi¢

Podaci o fizickom ili pravnom licu koje je dostiglo, preslo ili palo ispod praga
propisanog ¢lanom 57. Zakona:

1. Podaci o licu koje je preslo prag od 5%:

Poslovno ime: PRIVREDNO DRUSTVO ZA TRANSFER TEHNOLOGIJA,
ZNANJA | KONSALTING CALUKS DOO BEOGRAD-CUKARICA

Maticni broj: 17489577

Adresa i sediste: Pozeska 80, Beograd

Odgovorna lica u pravnom licu: Milivoje Tomi¢, direktor

Podaci o konstrolisanim drustvima preko kojih lice iz tacke 2) i 3), kao i
podaci o licu koji za ra¢un tog akcionara ostvaruje pravo glasa shodno élanu
37. Zakona:

Podaci o akcionaru, ako je akcionar razlicit od lica iz tacke 2) i 3), kao i podaci
o licu koji za racun tog akcionara ostvaruje pravo glasa shodno ¢lanu 37.
Zakona:

Podaci o ispravi i naéinu na osnovu koga se dostize, prelazi ili pada ispod
propisanog praga:

Akcionar CALUKS DOO BEOGRAD je kupovinom akcija na Beogrdskoj berzi dana
22.09.2015. godine stekao 4.962 akcije izdavaoca, kada je presao prag od 5% (
5,73%) u skladu sa ¢lanom 57. Zakona o trzistu kapitala (,SI. Glasnik RS*
br.31/2011 i 99/2011).
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6)

7)

8)

= D=

Podaci o broju glasova u apsolutnom i relevantnom iznosu kojim se dostize,
prelazi ili pada ispod propisanog praga, a na osnovu podataka izdavaoca o
ukupnom broju izdatih akcija sa pravom glasa:

Ukupan broj glasova izdavaoca: 174.812

Prag od 5%: 8.741

Broj posedovanih glasova pre prelazenja praga od 5%:

1. CALUKS DOO BEOGRAD je imao 5.060 akcija sa pravom pre trgovine od
22.09.2015.godine (odnosno 2,89% glasova u odnosu na 174.812 ukupno
emitovanih akcija sa pravom glasa)

Podaci o ukupnom broju glasova u apsolutnom i relevantnom iznosu koji je
dostignut, preden ili ispod kojeg se palo:

1. Akcionar CALUKS DOO BEOGRAD je stekao kupovinom na Berzi 4.962 glasova
dana 22.09.2015. godine ili 2,84% glasova u odnosu na ukupan broj glasova.
Nakon obavljene trasakcije Caluks doo Beograd poseduje ukupno 10.022 akcije sa
pravom glasa odnosno 5,73302%.

Datum kada je prag dostignut, prekoracen ili ispod kojeg se palo:
22.09.2015. godine.

Datum kada je izdavaoc primio Obavestenja o znac¢ajnom ucescu:
13.10.2015. godine.

Vranje, 13.10.2015. godine

X wALFA-PLAM" »
3 A.D
VRANJE
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INFORMATION ON SIGNIFICANT TRANSACTIONS BETWEEN RELATED PERSONS

In the course of 2015 the Company entered into business relations with its related legal entities. The
most significant transactions with related legal entities in the aforementioned periods related to the

provision of services.

o Legal form Limited Liability company
£ ID Number 17243047
‘ ;@&\ TIN 101018106
'%&& Seat Pozeska 65 B, Beograd - Cukarica
* Code of activity 5510- Hotels and similar accomodation

Legal form Limited Liability Company
o ID Number 17450689
& TIN 102248114
] s@‘& Seat PoZeska 65 B, Beograd - Cukarica
;0\0& 1082-Manufacture of cocoa, chocolate and
F Code of activity sugar confectionery

Legal form Limited Liability Company
o ID Number 17510142
&,}9 TIN 103073992
) é@&’ Seat Pozeska 65 B, Beograd - Cukarica
%;O& 1072-Manufacture of rusks and biscuits;
? Code of activity manufacture of preserved pastry goods and
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Legal form Limited Liability Company
ID Number 20368799
& TIN 105369546
o‘&b Seat Pozeska 65 b, Beograd
' cf;\‘ 1629-Manufacture of other products of wood;
Q;zf} Code of activity manufacture of articles of cork, straw and

plaiting materials

Legal form Joint-stock company
;oo*‘ ID Number 7018304
S TIN 100038898
' 06“‘ Seat Kolarceva 7, Beograd-Stari grad
Q;z?\ o 4619-Intermediation in trade with different
Code of activity

products

Legal form Limited Liability Company
& ID Number 20245816
& TIN 104805752
06& Seat PoZeska 65 B, Beograd - Cukarica
Q;z?\ Code of activi 6820- Real estate activities with owned or
ode of activi
e leased property
Legal form Limited Liability Company
;00‘\ ID Number 17398105
& TIN 100902352
0\55 Seat MisSarska 2 B, Arandelovac
Q;z?\ Code of activity 5510- Hotels and similar accomodation

Legal form Limited Liability Company
& IDNumber 17370847
& TIN 100405863
c\& Seat Beogradska 45 a, Vranje
Q;zf} o 4120 - Construction of residential and nin-
Code of activity

residential buildings
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o Legal Form Joint-stock company
&q;i*o ID Number 6494293
_ é@* TIN 100082060
%@J& Seat Trg Sabackih Zrtava bb, Sabac
Q Code of activity 5510-Hotels and similar accomodation
o Legal Form Limited liability Company
&q,@ ID Number 17240706
'&o* TIN 101670012
@c}c Seat Pozeska 65 b, Beograd
Q Code of activity 5811-Publishing books

Note: On the day the merger was executed 31.12.2015.godine:

- Jugotehna ad-Belgrade, Alco-group doo Beograd merged with Pioneer in-doo Paraéin
- Forest Alfa Plam doo merged Pioneer in doo-Belgrade.

In thousand RSD

AMASIS DOO -BEOGRAD Parent company 29 11.475
PIONIR - BEOGRAD Related company 23.404 31.894
A HOTELI DOO - ARANDELOVAC Related company / 16.238
ALCO GROUP DOO - BEOGRAD Related company / 11.591
FOREST ALFA PLAM DOO - BEOGRAD Related company 496 6.292
PIONIR DOO - PARACIN Related company / 1.644
ALKON GROUP DOO - VRANJE Related company / 3.791
SLOBODA AD -SABAC Related company / 4.944
JUGOTEHNA AD - BEOGRAD Related company / 6.462
TURISTICKI SVET DOO BEOGRAD Related company / 412

TOTAL 23.929 94.743

in thousand RSD
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AMASIS DOO -BEOGRAD
PIONIR - BEOGRAD

HOTEL IZVOR DOO - ARANDELOVAC
ALCO GROUP DOO - BEOGRAD
FOREST ALFA PLAM DOO - BEOGRAD
PIONIR DOO - PARACIN

SLOBODA DOO-SABAC

ALKON GROUP DOO - VRANJE
JUGOTEHNA DOO - BEOGRAD

TURISTICKI SVET DOO BEOGRAD

TOTAL

Parent company

Related company
Related company
Related company
Related company
Related company
Related company
Related company
Related company

Related company

2.772

4.721

24.578

6.815

5.853

1.477

3.230

389

7.268

47.063
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INDEPENDENT AUDITOR'S REPORT
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AKCIONARSKO DRUSTVO METALNA INDUSTRITA
"ALFA-PLAM",. VRANIE

IZVESTAJ NEZAVISNOG REVIZORA
0 IZVRSENOJ REVIZIII
GODISNIIH FINANSITSKIH IZVESTATJA
7ZA 2015, GODINU

MOORE STEPHENS

REVIZIJA | RACUNOVODSTVO
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AKCTONARSKO DRUSTVO METALNA INDUSTRIJA
"ALFA-PLAM", VRANIE

IZVEET}.J NEZAVISNOG EEVIZORA O [ZVRSENQJ REVIZLII
GODISNIIH FINANSITSETH IZVESTAJA ZA 2015, GODINU

SADRZAJ

Strana

IZVESTAJ NEZAVISNOG REVIZORA

PISMO O PREZENTACIT FINANSIJSKIH IZVESTAJA

POTVEDA O NEZAVISNOSTI I EONSULTANTSEIM USLUGAMA

GODISNII FINANSIJSKI IZVESTAJT:

BILANS STANJA

BILANS USPEHA
[ZVESTAJ O OSTALOM REZULTATU

[ZVESTAT O PROMENAMA NA KAPITALU
[ZVESTAJ O TOKOVIMA GOTOVINE

NAPOMENE UZ GODISNIE FINANSIISKE IZVESTAJE
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MOORE STEPHENS D OORE TS Remin Rotenmrodse s

Studentzki Trg 4V, 11000 Beograd, Srhija

REVIZIJA I RACUNOVODSTVO T SO L s e e

Maticei brojTD: 06974348; PIR/VAT: 100300288

B Broy: 76/16
IZVESTATNEZAVISNOG REVIZORA

Alkcionarima Akcionarskog drustva Metalna industrija” Alfa-Plam™, Vranje

Izvesitaj o godiSnjim finansijskim izveitajima

Iowiili smo reviziju priloZenih godiinjih finansijskih izveitaja Akcionarskog drustva Metalna industrija
"dlfa-Flam", Vranje (dalje u fekstu i: Druiitve), koji ukliuduju bilans stanja na dan 31, decembra 2015,
godine, bilans uspeha, izvaitaj o ostalom rezultatu, izveitaj o promenama na kapitalu i izveital o tokovima
gotovine za godinu zavienu na tqj dan, kao § napomene uz godiinfe finansijske izveitaje kofe ukljucuiu
preglad madajnih racunovedsivenih pelitika i druge objainjavajuce informacije.

Odgovornost rukovodstva za finansijske izvestaje

Rukovodstvo je odgoverno za pripremu i fer prezenfaciju ovih finansijsiih izveltaja uw skladu sa
racunovodstvenim propisima vaZecim u Republici Srbifi, kao i za ustrojavanje neophodnih intermih konirola
kafe omogucuju pripremu finansijskih izvestaja koji ne sadrie greshe, bilo nameme ili sludaine.

Odgovornost revizora

Nasfa odgovornost fe da izrazimo misljenje o ovim finansijskim izvestajima na osnovu svofe revizije. Reviziju
smo fzveiili u skladu sa Medunmarodnim standardima revizije. On standardi nalazu da radimo u skladu sa
etickim zahtevima i da reviziju planiramo i izwiimoe na naéin kofi omogucava da se, u razumngj mer,
uverimo da finansijski izvestaji ne sadrie materijalno madafne pogreine iskaze.

Revizija ukljuduje sprovedenfe postupaka wu cilju pribavijanfa revizijskih dokaza o izmosima i
obelodanjivemjima dafim u finansijskim izveitajima. Izhor posfipaka je zasmovan na revizorskom
prosudivanju, uklfucujuci procenu rizika materijalne tnadajnih pograinih iskaza u finansijskim izveitajima,
nastalim usled riminalne radnje ili greike. Prilikom procene rizika, revizer razmatra interne kontrole koje
su relevantne za pripremu i fer prezentaciju finansijskih izveitaja, u cilju osmisljavanja revizijskih postupaka
kaji su odgovarajuci datim okolnostima, ali ne u eilju izraZavanja misljenja o efikasnosti internih konfrola
pravnog lica. Revizija takede, ukljucuje ocenu primenjenih racunovodsivenih politita i mnacanih procena
izvrienih od strane rukovedstva, kao i ocenu opite prezentacije finansijskih izvestaja.

Smatrame da su pribavljeni revizijsii dekazi dovolini | edgovargjudi da obezbede osnovu za naie revizorsko
misljenje.

Mislenje

Fyo nafem miiljenfu, finansijski izveliqii istinito { objeltivne po svim materfalne zmadqjinim pitanjima,
prikazwju finansijsko stanje Akcionarskog drufiva Mefalna indusirija "Alfa-Plam"®, Framje na dan 31.
decembra 20135. godine, kao i rezuliat njegovog poslovanja i fokove gotovine za posloviu godinu zavrienu
na taf dan, u skladu sa racunovodstvenmim propisima vaiZecim u Republici Srbiji i radumovodsivenim
politikama obelodanjenim u napomenama uz godiinfe finansijske izveliiafe.
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IZVESTAT NEZAVISNOG REVIZORA

Akcionarima Akcionarskog druitva Metalna industrija” Alfa-Plam", Vranje - Nasfavak

Izvestaj o ostalim regulatornim zahtevima

U skladu sa zahtevima kaji profsticu iz flana 30, Zakona o vevizifi (,SL glamik RS br. 62/2013) i élana
11. Pravilnika o wslovima za obavijanje revizije finansijskih izveitaja jaownih drudtava (,SL glasnik RS br.
114/2013) izwrsili smo proveru uskladenosti godiinjeg izveifaja o poslovanju sa godiinjim finansijskim
izvestaiima Druitva. Rukovedstve Dyustva je edgovermne za sastavljanfe godifnjeg izveitaja o poslovaniu u
skladu sa vaZecom zakonskom regulativem. Naia odgovernost je da sprovedenjem revizorskih poshipaka u
skladu sa Medunarodnim standardom revizije 720 - Odgovarnost revizora u vezi sa ostalim informacifama u
dokumentima kgji sadrie finansifske izvestaje koji su bili predmet revizije, iznesemo svoj zakljudak w vezi sa
uskladenosti izveitaja o poslovanju sa_finansijskim izvestajima Drustva.

Na bazi sprovedenih revizorskih postupaka mismo uocili materijalnoe znadajne nekonzistenmosti, koje bi

ukazivale da godiinfi izveftaf o poslovanju za 2015, godinu nife uskladen sa godiinjim finansijskim
izveitajima Druitva za isfu posloviu godinu.

U Beogradu, 25. aprila 2016. godine

—
~MOQRE STEFPHENS MO0
Revizija i Radumevodstve“ d.oo., B gr}zad, Revr«'ya i Racun’ 0 d
_/I::V\Sl.ﬂu_-n ks g
7 Ljubiia Stevi¢ Baga{rub Aleksrc
Ovlaiéeni revizor P Direktor

Ljubiia Stevic  igtaly sgned by Ljubizs Stevie
161323521 T-0302958910029

161323521 7-0 DM-uE en-Ljubits Stevic

161333521 T-090335851002%

90 3 95891 0029 Diater 2016.04 27 17:46:10 +02°00°
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Vranje, 25.04.2016.

"MOORE STEPHENS Revizija i Raunovodstvo” d.o.o., Beograd
11000 Beograd
Studentski trg 4/V

PISMO O PREZENTACLJI FINANSIJSKIH IZVESTAJA
(IZJAVA RUKOVODSTVA)

Owvu izjavu dajemo za potrebe revizije finansijskih izvestaja Akcionarskog drutva Metalna
industrija ALFA-PLAM Vranje (dalic u tekstu: Drustvo) za poslovnu godinu zavréenu 31.
decembra 2015. godine za svrhe izraZavanja migljenja ovlai¢enog revizora o finansijskih
izveStajima Drustva, a u skladu sa Medunarodnim standardima revizije i vaZetom zakonskom
regulativom.,

Svesni smo svoje odgovornosti da obezbedimo pouzdanost raunovodstvenih evidencija i pripremu
i fer prezentaciju finansijskih izvestaja u skladu sa racunovodstvenim propisima vaZeéim u
Republici Srbiji, kao i za ustrojavanje neophodnih internih kontrola koje omoguéuju pripremu
finansijskih izvestaja koji ne sadrZe gretke, bilo nameme ili slugajne.

Za potrebe revizije stavljamo vam na raspolaganje sve ratunovodstvene evidencije, sa napomenom
da su ove evidencije pravilan odraz poslovnih promena koje su se dogodile u toku posmatranog
obrac¢unskog perioda.

Sve ostale evidencije i odgovarajuce informacije koje mogu uticati na istinitost i objektivnost ili
neophodna obrazloZenja uz godidnji ra¢un, uklju¢ujuéi zapisnike sa sastanaka poslovodnih organa i
organa upravljanja i drugih relevantnih organa stavljamo vam na raspolaganje i nema takvih
informacija koje ne bi mogle biti dostupne.

Ovim potvrdujemo, prema nasem najboliem saznanju i uverenju, a nakon savetovanja sa drugim

odgovornim rukovodiocima, sledece ¢injenice:

1. Ne postoje druga sredstva, niti obaveze Drustva osim onih koji su prezentirani u
finansijskim izvestajima.

MP

Akcionarsko drustvo Metalna industrija ALFA-PLAM
17800 Vranje, Radridka 1; Postansii fah 85; Upisano u Registar Privredrih subjekata BD 14264/2005; PIB 100402750
Texuci radun: Banca intesa ao Beograo. 160-7007-07. Societe Generale banka Srtija: 275-0010221807082.07
Telefon: Centrala + 281(0}17/421-121, 017/421-122. Generaini drextor. 017/421-306; Komercialni direktor. 017/421.562
Prodaa: 017/423-280; 017/422-751, Nabavias: 017/423.106; 017/422-632, Telefax 017/424-608, 017/421-552 {finansie)
web waw alfaplam.rs
c-mal irmadataplam rs

107



10.
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Svi prihodi i rashodi, sredstva, izvori sredstava i obaveze su taéno obratunati, evidentirani u
poslovnim knjigama i drugim evidencijama u odgovarajuéem obratunskom periodu i u
skladu sa zakonskim propisima, standardima { op$tim aktima koja regulisu ova pitanja.

Finansijski izvetaji koje smo vam stavili na raspolaganje, kao i poslovne knjige i
dokumentacija Drustva, ne sadrZe materijalno znaéajne propuste niti greike.

Znatajne pretpostavke kaje smo koristili za rafunovodstvene procene, ukljuéujuéi i procene
fer vrednosti, su po nafem midljenju razumne.

Transakcije i ednosi sa povezanim licima su na odgovarajuéi natin iskazane i obelodanjene
u skladu sa zahtevima Medunarodnih standarda finansijskog izvestavanja.

PotraZivanja su prema nasem mislienju naplativa, a za sva potraZivanja &ja je naplata
sumljiva, sporna ili na drugi nadin neizvesna stvorili smo adekvatnu ispravku vrednosti.

Za sve stavke zastarelih i odteéenih zaliha, kao i za druge sluéajeve kada je vrednost zalihe
stvamo ili potencijalne umanjena, stvorili smo potrebnu rezervaciju (ispravka vrednosti).

Za sve druge poznate rizike kao i za druge slu@ajeve koji mogu u buduénosti rezultirati
rashodima i odlivom sredstava Drudtva, izvriili smo adekvatno rezervisanje sredstava.

Imamo valjanu dokumentaciju o vlasniftvu nad sredstvima kejima Drudtvo raspolaze i niko
drugi nad njima nema zakonito pravo niti ima njihovog tereéenja po osnovu hipoteka, zaloga
isl

MNemamo saznanja o bilo kakvom krSenju zakonskih propisa, uputstva nadle#nih organa i
institucija i op#tih akata, koji mogu rezultirati plaéanjem znacajnih kazni ili penala.

Nemamo saznanja u vezi kriminalne radnje ili mogucénosti postojanja iste, i nije nam
poznato da je bilo koji od naiih rukovodilaca ili zaposlenih, sa ovlagéenjem da kontrolige i
odobrava poslovne promene, umesan u bilo kakve nezakonite ili neregularne aktivnosti koje
b1 mogle materijalno znagajno uticati na istinitost finansijskih izvestaja.

. Prema nasem saznanju, protiv Drudtva se ne vodi bilo kakav sudski postupak, vedtadenje,

plenidba imovine, niti ima pregovora o zahtevima za naknadu Stete koji po nas mogu
rezultirati znaéajnim gubitkom.

. Smatramo da nemamo nikakvih, ni stvarnih ni potencijalnih, obavera prema treéim licima

(osim onih iskazanih u poslovnim knjigama) zbog kojim mogu nastati neofekivani gubici po
Drustvo.

Akcionarsko druitvo Metalna industrija ALFA-FLAM
17500 Vranje, Radnitha 1. Postanski tah A5, Upisana u Regsiar Privrednih subjekata B0 14764/2005; FIB 100403750
Tehuti ratuni: Banca Inless ad Beograd: 180.7007.07; Societe Gengrale banka Srbijac I75-0010221807082-07
Telefani: Cenirala + 381 (0] 17/21:121, 017/421.122, Genersini girektor 0170421-206 Komerciainl drekler 017/421.562;
Prodaa. 017423280, 017/422-T51; Nabavka: 01 7/423-106; 017/423-832 Teletas 017/424-B08; 017/421-552 (finarsia)
wilk i alfaplam.is
a-mail firraglaitaptam rs
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14. Ne postoje namere rukovodstva, zakonska ograni&enja ili druge objektivne okolnosti koje bi
mogle dovesti do obustavljanja poslovanja Drustva u doglednom vremenskom periodu.

15. Od datuma Bilansa stanja na dan 31. decembra 2015. godine do datuma sastavljanja ovog
pisma u vezi sa sadrzajem finansijskih izvedtaja za 2015. godinu, nisu se promenile
okolnosti niti su nastali dogadaji koji bi zahtevali ispravke finansijskih izvestaja ili dodatna
obelodanjivanja namenjena organima upravljanja ili drugim korisnicima.

Ovim potvrdujemo da su svi podaci i informacije sadrZani u prezentiranim pregledima, prilozima i
informacijama, kao i datim objaSnjenjima u vezi sa odredenim pitanjima za izradu Izvestaja
revizije, kao i sve druge informacije, paZljivo pripremljene, da nisu dvosmislene, niti zbunjujuée i
da su razmotrene 1 usvojene od rukovodstva.

._\.:J\VC Mg P

-~
5

Finansijski direktor_ € ALFA-PLAM" 3 Generalni direktor
f Vo < t
[ 2 MhP/p{Jl
— 4 Z  VRANJE . o
A & . & \j& (Vs ‘\"f\ (
Branislav Popovié Goran Kosti¢

Me

Akclonarsko drustvo Metaina industrija ALFA-PLAM
17600 Vranje. Radnicka 1. Podtanski fah 85, Up:sano u Register Priviednih subjekala BD 14264/2005; PIB 100402750
Tekuti ratuni: Banca Intesa ad Beograd: 160-7007-07, Sociate Generale banka Srbija 275.0010221807082-07
Telefori: Centrala + 381(0)17/421-121, 017/421-122, Generaini cirektar. 017/421.306. Kormnerciaini drektor, 017/421-582;
Frodaja: 017/423-280, 017/422-751; Nabavka. 017/423-106. 017/423-632. Teletax 017/424-808; 017/421-552 {finansje)
wet: www.aifaplam rs
emal firma@atapamrs
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MOORE STEPHENS ALGORS STEFHENS Reviia  Racanovodse” docs

Studentskd Trg 4V, 11000 Beograd, Srbija

REVIZIJA I RACUNOVODSTVO T e

Matitni brojfID: D6974848; PIB,/VAT: 100300288

Akcionarsko drusive Metalna indnstrifa ,, Alfa Plam*™, Vranje

U Beogradu, 25. aprila 2016. godine

Potvrda revizora javnom akcionarskom drustvu

Postovani

U skdadu sa ¢lanom 54. Zakona o trzidfu kapitala (Sl glasnik RS br. 31/2011) 1 élanom 10.
Pravilnika o uslovima za obavljanje revizije finansijskih izveitaja javnih drustava (SL glasnik RS
br. 114/2013), kao angafovani eksterni revizor finansijskih izvedtaja za 2015 godinu,
potvrdujemo sledece:

- Da su drudtvo za reviziju Moore Stephens Revizija i Racimovodsive d.o.o. Beograd, kao 1
svi njegovi zaposleni angaZovani na poslovima revizije finansijskih izvestaja za 2015
godinu Akcionarskog druitva Metalna industrija |, Alfa Plam”, Vranje, nezavisni u
odnosu na Akcionarsko druiivo Metalna industrija ,,Alfa Plam”, Framje u skladu sa
zahtevima IFAK-ovog etickog kodeksa za profesionalne racunovode 1 u skladu sa
posebnim zahtevima Zakona o trzistu kapitala, Zakona o revizyiZakona o privredmm
dmitvima i drugomrelevantnom zakonskom regulativom Republike Srbije;

- Da dmstvo za reviziju Moore Stephens Revizija i Racumovodstve d.o.0. Beograd tokom
prethodnog perioda. odnosno godine za koju se vril revizija. nije pruzalo bilo koje dmge
ushige Akcionarskom druitvu Metalna industrifa |, Alfa Plam”, Vramje nifi njemu
povezanim licima;

ot

3 poStovanjem, P

s / //
Bogaljib Aleksif .,/-\
Direktor

““Moore Stephens Revizija 1 Radunovodstvo d.o.o.
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a9g) | %462
|. KPATKOPOYHE ®UHAHCWUICKE
42 | OBABESE (0444 + 0445 + 0446 + 0447 | 0443 1.622 1.244 132.925
+ 0448 + 0445)
1. K| MM¥ KDEAMTH O MET
420 mpm:: ‘:;:eanux naya T | Oaaa
2. KpEAWTH
L bbbttt o
3 o
432 “Ilff::mpwu ¥PERUTY ¥ 3ZMOBK ¥ 0446
4. KparroposHm KpeAuTH ¥ 38MOBK ¥
@ | oGy 0447
5 O6aseae no CCHOBY CTANMHX
427 | cpeacraea w cpeacrasa oeycn_mnot 0448
2§§' 6. Ocr -
o | . | o 1.622 1.244 132.925
420
o | O RO | aesa 45.711 69.299 6.382
43 ocuu | Il OBABESE V3 NOCNOBAA (0452
oo 054853 + 0454 + D455 + 0456 + 0457 + | 0451 966.244 732,934 483.574
0458)
1 s oot 32.803 2194 1.591
2 [oGaBruaum - MaTuusa ¥ 338ucHa
432 | aeus Iy sHOCTDRCTBY 0453
3. foGasraun -
- bt 0454 42.400 28.155 19.610
4. JoGaanaun - 6Crana noBeIans
434 NPARHE NAUA ¥ HHOCTDAKCTRY 0485
435 | 5. floSanmaun y 3emmn 0456 548.969 508.003 327.036
327436 | 6. [lo5aBM.a4® y HHOCTPANCTRY 0457 342.072 194.582 135.337
439 | 7. Ocrane ofaseae w3 noGnosama 0458
44, 45 u | IV. OCTANE KPATKOPOYHE
5 R OBABEIE 0459 102.717 86.468 56.938 ‘
V. OBABE3E NO OCHOBY NOPE3A <
47 | HA HORATY BREAHOCT 0460 1
|k b A T | gam 62.678 41.120 19.391
49 Vil MACUEHA BPEMEHCKA
498 | PASTPAHMUERA 0462 302 157

X

PVleatr
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rpyna [-=———pénimbropey: - ——
pauyKa, no3uuuia AON Hanomena 6poj Toxyha it ormoe n o ovaks |
PRWN 31.12. 2014, 01.01.2014,
1 2 3 a 5 3 7
2. YEUTAK W3HAQ BUCUHE
KATNUTANA (0412 + 0416 + 0421 - 0420
-0417 - 0415 - 0414 - 0413 - 0411 - 0463
0402) 2 0 = (0441 + 0424 + 0442 - 0071)
20
Lok Sl syoerd velac sl 7.845497 | 6.898.684 | 6.181.946
89 | E. BAHEMNAHCHA NACHBA 0485 739677 886.467 798.677
U Vranju W 3aCTYNHUK
= i
M. AN
b

Dana, 25.04.2016.godine
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Monywaea npaexo nuue - npegy3eTHuK

MaTuyrm Gpoj |0|7|1|3|7 9|23 |Wnudpa nenatHocTu 2\7(5|2|nNuB 1(0(0/4|0/2(7|5/|0
Hasue Akcionarsko drustvo Metalna industrija ALFA-PLAM Vranje
Cepguwre Radni¢ka 1, Vranje
BUITAHC YCIMNEXA
3a nepuog og 01.01. go 31.12. 2015. roauHe
L SUTB2RANE RHEPS -
oo no3uMuynJIA Aon 6 gares
"a, Hal
P;:Vyvu T Tewyha ronuna Tipnxngess
1 2z 3 a 5 5
NPUXOAK U3 PEAOBHOI NOCNOBAHA
60 a0 65, | A. NOCNOBHU NPUXOAN
ocuw 62 1 63 (1002 + 1009 + 1016 + 1017) 1001 5.263.688 4.637.068
I. NPMXOAW OA NPOOAJE POBE
80 (1003 + 1004 + 1005 + 1006 + 1007+ 1008) 1002 44.594 32.028
600 1. MNpuxoau of NpoAaje PoGa METHHHUM U 38BUCHUM 1003
NPaaHUM NUUUM3 Ha Aomales TORULTY
501 2. Npexoaw og npogaje pobe MaT4H UM ¥ 3BEMCHUM 1004
NPABHAM NULMME HA MHOCTPANOM TRXWLITY
3. Npuxogu oA npoasje pobe OCTANMM NOBEIAHKN
602 NPABHAM NUUMME Ka qomahem TRxwWTY 1005 2.099
503 4. Npuxogw 0a npoaaje pobe oCTanuM NOSEIEHUM 1008
NPABHUM NVLMME HE BHOCTRAHOM TERNLLTY
604 S lNpwxoaw o npoasje pobie Ha Zonahen TPXuWTY 1007 27.762 24 133
605 6. Mp#xogw 0 NPOASe POGE HE MMOCTPEHOM TPHULITY 1008 14.733 7.895
1. NPUXOAM O NPOAAJE NPOU3BOOA U YCNYTA
61 (1010 + 1011 + 1012 + 1013 + 1014 + 1015) 1009 5.210.355 | 4.600.987
610 1. NpuxoAn CA NPORA|E NPOKIBOAA M YCHYTE NSTHYNKM W 1010
J3EWCHUM NPDBEMMM NHUMMAE HE AWB’?GM TPHXWWTY
611 2 Npuxeaw 04 NPCAAJE NPOMIBOAA W YENYTa MATUUHMUM W 1011
3EBUCHUM NPIBHUM NALKME HE WHOCTPAHOM TPHMAWTY
3. Nprxoan 04 NPOAAJE NPOKIBOAA W ra ocra.
e soennd p o naaoum 1pnu.:;“ 1012 496 550
4. Npuxoan 0A NPOAAjE NPONIBOAA W YCNYra 0CTANKM
613 g 1013
614 fpnrr:nx:““ 0A NpoAaje NPownaBoRa W yanyra Ha somahem 1014 2.136.994 1.720.796
6. Npuxoaw 03 NPOAS)E rOTOBUX NPCHIBORSE W YCNYIa HA
(1 T [ oo i 1018 3.072.865 | 2.879.641
&4 Ill. NPUXOOWU O4 NPEMUWJA, CYEBEHUWJA, AOTALIWJA, 1016 K
DOHALIMJA U €. )
65 IV. APYTW NOCNOBHW NPUXOAU 1017 8.739 4.053
PACXOAM U3 PEAOBHOI NOCNOBAKA
6. NOCNOBHU PACXOOM
50 40 55,62 w | (1013 - 1020 - 1021 + 1022 + 1023 + 1024 + 1025 + 1026 + | 1018 4.628.589 3.953.858
83 1027 + 1028 + 1029)= 0




Mpyna Wanoc

: MNO3ULMJIA AOMN | Han
’;:Z:: i3 Texyha roguna m":’
1 2 3 4 5 [
50 I. HABABHA BPEIHOCT NPOAATE POBE 1018 42 869 25.238
62 II. NPYIXOAW Ofl AKTUBUMPARSA YHUHAKA U POBE 1020 19.618 42 407
111l NOBEhAHE BPEJHOCTH 3ANMXA HEACEPWEHMX
80 | roTOBMX NPOU3BONA W HEROBPWEHMX YCNyrA | 1021 77.858 148.309
&1 IV. CMAEHE BPEAHOCTY 3AINXA HEQOBPLERWX | oo,
Y rOTOBMX NMPOU3BOAA W HEQOBPLEHMX YCIIYIA
51 ocam 513 | V. TPOLLKOBY MATEPUJANA 1023 2.923.781 2.681.865
513 Vi. TPOLUKOSW rOPUBA W EHEPTWJE 1024 116.163 110.020
VII. TPOWKOBM SAPAA, HAKHAZIA 3APALA W
52 OCTANM UHU PACXOM 1025 904.194 788.772
53 VIl TPOLUKOBU NPOWIBOAHUX YCNYTA 1028 306.244 214.330
540 IX. TPOLUKOBU AMOPTUSALIMIE 1027 166.909 142.157
541 40 548 | X. TPOLKOBW AYIOPOMHUX PEIEPBUCAHA 1028 83.815 22.490
55 XI. HEMATEPUJANTHW TPOWKOBU 1029 182.090 160.702
B. NOCNOBHW JOBMTAK (1001 - 1018) 2 0 1030 635.099 683.210
I. NOCNOBHM NYEMTAK (1018 - 1001) 2 0 1031
66 . ®NHAHCHJICKM MPUXOM (1033 + 1038 + 1039) 1032 129.139 221.458
56, conm 652, | . VIHAHCHICKV NPYXOAW OA MOBESAHKX NTALA 1
B6an o4 | QCTANM GUHAHCUICKV NPUXOAM (1034 + 1035+ 1033 27.724 9.122
1036 + 1037)
660 ;I“ ::Maueujom NPUXOAN OF MSTHUHUX W 33BHCHUX NPBBHUX | 4 034
€61 g::nancujcm NPUXCAN 04 OCTANKX NOBEIMNX NPABHAX 1035 21.811 8.748
665 3 npuxun oA ydewha y AoBuTRY NPUADYREHUX NPABKKX 1026
NAYE ¥ 3SJEAHHVKAX NOAYXBETS
669 4. OcTank HHMBHCHICKH NPAXOAK 1037 5.913 374
662 11 NPUXOAM OA KAMATA (O TEERIAX IULIA) 1038 43,904 64.965
1ll. NO3WTVBHE KYPCHE PA3NWKE W NO3UTHBHKA
663 664 | EOEKTWM BANYTHE KNAY3YNE (MPEMA TPERVMM 1039 57.511 147.371
NALIMMA)
56 B. OUHAHCHICKU PACXOAM (1041 + 1046 + 1047) 1040 38.087 28.680
.l\
1. ®PUHAHCWUICKA PACXOOU U3 OHOCA CA s =4
38 e 222" | NOBEIAHMM MPABHVM NMLMMA W OCTANIV 1041 109 39 | { \/
. DUHAHCUICKIM PACXOLM (1042 + 1043 + 1044 + 1045) - J
1. DAHANCHICKI DACXOAMN K3 DAHOCA C8 METHUHHM W -3
560 33BUCHMM NPABHUM NULAME 1042 27 < ?{,
561 2. ©PAHANCHICKK PACXOAW 3 OANOCE C3 OCTANMM 1043 82 3
565 3. Pacxogu 04 yweuda y ryGurxy NprapyReH«x npaniwx 1044

nuua # JajegnKyxi X nogyxeaTa
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pyna T Uinoe
pavyHa, no3sui AON
pauym Texyha roauna n"m::”
[(=—=A 2 3 5 6
566 589 | 4. Ocranv mHancH|GrM pacxoan 1045 39
562 1l PACXOAM KAMATA (NPEMA TPERUM NTALIMMA) 1046 3.392 776
1ll. HETATMBHE KYPCHE PA3NINKE W HETATUBHA
563 1554 | EOEKTW BANYTHE KNAY3YNE (MPEMA TPERUM 1047 34.586 27.865
THUMMA)
E. JOBUTAK U3 ODUHAHCUPAHSA (1032 - 1040) 1048 91.052 192.778
XK. TYEWTAK M3 OMHAHCHUPAHA (1040 - 1032) 1049
3. NPMXOAM Ofl YCKNATMBAHA BPEAHOCTH
683w 685 | OCTANE MMOBWHE KOJA CE UCKA3YJE M0 ©EP 1050 36.236 24 673
BPEAHOCTH KPO3 EMNAHC YCNEXA
V. PACXOAW O YCKIIARUBARA BPEAHOCTH
5834 585 | OCTANE MMOBMHE KOJA CE MCKAZYJE N0 ©EP 1051 130.539
BPEAHOCTYW KPO3 BMIAHC YCNEXA
7
b ana" | 9. OCTANM nPMXOAN 1052 30.948 32.906
st oom | K. OCTATM PACXOAN 1053 22673 40.874
N. ROBUTAK U3 PEJOBHOI NOCNOBAHA NPE
OMOPEIUBAHSA (1030 - 1031 + 1048 - 1049 + 1050 - 1054 770.662 762.154
1051 + 1052 - 1053)
o, YEUTAK W3 PEQOBHOI NOCNOBAHA NPE
OMNOPE3UBAHA (1031 - 1030 + 1048 - 1048 + 1051 - 1055
1050 + 1053 - 1052)
M. HETO JOEWTAK NOCNOBAHA KOJE CE
60.59 OBYCTABILA, EOEKTU NPOMEHE 1056
PAYYHOBOACTBEHE NOMNTUKE U HCNIPABKA
IPELUAKA U3 PAHUJUX NEPUOSA
H. HETO NYBMTAK NOCNOBAIbA KOJE CE
5960 OBYCTABIbLA, PACXOAV NPOMEHE 1087
PAYYHOBOACTBEHE MOSMTUKE U UCTIPABKA
FPELUAKA U3 PAHUJUX NEPUOMA
tb, AOEWTAK NPE ONOPE3UBAHSA (1054 - 1055 + 1056
’ 1057 : ( 108 770.662 762.154
O. TYEUTAK NPE ONOPE3NUBAHLA (1055 - 1054 4 1057 | oo
- 1056)
N. NOPE3 HA NOBMTAK
721 |. NOPECKU PACXOA NEPUOJA 1060
Ae0 722 | Il. O[NOXKEHW NOPECKM PACXOAWN NEPVMOOA 1061 9.423
A0 722 | IIl. OANOXEHM NOPECKYM NPUXOOM NEPUOAA 1062 3.157
723 P. UCNNAREHA NU4HA NPUMAHLA NOCNOAABLA 1063
C. HETO QOBWUTAK
(1058 - 1059 - 1060 - 1061 + 1062 - 1063) 108 761.239 765.311
T. HETO IMYEUTAK 1065
(1059 - 1058 + 1060 + 1061 ~ 1062 + 1063)
I. HETO IOBMTAK KOJW NPUMALA MAHSUHCKIM 1066
YNATAYMMA
Il. HETO IOBUTAK KOJM MPUNALA BERWHCKOM 1067
BNACHWKY
11l HETO MYBUTAK KOJM MPUMALA MAHWHCKAM 1068
YNATAYUMA
IV. HETO NYBUTAK KOJU NPUNAJA BERUHCKOM 1060
BNACHUKY
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Mpyna Manoc
pavyra, NO3HUMJA Aon Hanomena 6poj Nperxonkxa
pasyn Teparae® | e
1 2 3 4 5 6
V. 3APAIA MO AKLIUJK
1. OcHoaxa 33pana no akumju 1070 4 4
2. Ymamena (paswogreena) 3apaga no axumju 1071
U Vranju  3dKOHCKu 3aCTYNHUK
o ¥ 4
L5 TALEAPLAM N,
M., GE- o (PR ¢
Dana, 25.04.2016.godine 3 T &
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4
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Monywasa NPaBHO NULE - NPeay3eTHUK

MaTuunn Bpoj (0|7 (113|7|9|2|3 | Wudpa aenatHocTn

2|7|912

nue 1/0({0({4|0]|2|7 /5|0

Hasus Akcionarsko drustvo Metalna industrija ALFA-PLAM Vranje

Cepvwre Radnicka 1,Vranje

M3BELUTAJ O OCTAJIOM PE3YNTATY

3a nepuon oa 01.01. no 31.12. 2015. roguHe

ZY XATBANAM AMKEDE -
Fpyna Hanomera MsHoc
pavyma, No3numJA Aon
W!". 6poj Texyha rogwka Mperxoana roauna
1 2 3 4 5 6
A. HETO PE3YNTAT M3 NOCNOBAHA
| HETO IOBMTAK (AOI 1064) 2001 761.230 765.311
II. HETO NYBUTAK (ACIN 1065) 2002
6. OCTANM CBEOBYXBATHWN IOBUTAK UNKU NYBUTAK
a) Crasxe xoje nehe Gutn pexnacudnxkosane y Gunancy
yenexa y Gyayhnm nepuognma
1.7p P P ) P
HEXDETHHND, NCCTROjRILE W ONPEME
330 |8 N P 2003
6) cuarene [ p YA 2004
2. Axryapckn gobuue wnw ryGuun no ockosy nnasosa
ASPHHENCEHWX NPrMarba
33 a) aobuum 2005
6) ryBuum 2006
3. AoGuug wnn ryGuum Ne OCHORY YNaralead y BNAcknKe
MHCTDYMENTE KaNUTana
332 | a) aobunum 2007
6) rybuue 2008
4. [JoGuug wan rySuum No OCHOBY YAEHE Y OCTANoM
cagobyxearnom gobuTey maun ryGuTky NnpMADyXeKkx
Apywrana
333 | a) pobuym 2009
6) ryGuum 2010
B) Cranxe xcje naxnagno mory Butu pexnacudmxonane y
Bunaxcy y y Gyayh P
1. JoSuun unu ryGuug no OCHOBY NPePasyHa HUHAHCKjCKMX
" aj; P nocr a
334 a) qobuum 2011
6) ryGuun 2012 N
SN N
\J
," ‘.,_7,)"
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Fpyna Hanomewna Wanoc
pauyna NO3NUMJIA Aon
pasyn Y 6poj Texyha roguua Nperxogna rognHa
[P 58 2 3 4 5 6

2 [JoBuuw #nu ryBuyk 04 MHCTPYMEHSTE JALLTHTE HETO
YNAraea ¥ WHOCTPAND NOCNCAANE

335 | a) aoGeum 2013
G) ryGuum 2014
3. AoGwum wnwr rybmum no OCHOBY MHMCTPYMEMATE JaWTHTE
prauvKa (XeymHra) HoBuaHer ToKa

336 | a) nobuum 2015
6) ryGuun 2018
4. DoGuum wnu ryGuum no y XapTHa 04 8pey
PACNONOXMEAX 33 NPOAALY

337 | &) acbwun 2017 22.805 66
6) rySuyu 2018 453 72.018
I. OCTANU BPYTO CBEOBYXBATHM NOBUTAK (2003 +
2005 + 2007 + 2008 + 2011 + 2013 + 2015 + 2017) - (2004 » | 2019 22352
2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 2018) 2 0
1. OCTANA EPYTO CBECBYXEATHM I'YBUTAK (2004 +
2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 2018) - (2003 + | 2020 71953
2005 + 2007 + 2009 + 2011 + 2013 + 2015+ 2017)20
I1l. NOPE3 HA OCTANU CBEOBYXBATHW QOBUTAK MK 2021
IYBUTAK NEPMODA
IV, HETO OCTANW CBECBEYXBATHW QOBMTAK (2019 -
2020-2021) 2 0 e aLaue
V. HETO OCTANY CBEOBYXBATHU IN'YBUTAK (2020 - 2019
+2021)20 2023 71.653
B. YKYNAH HETO CBEOEYXBATHW PE3YNTAT NEPNMOOA
I YKYNAH HETO CBEOBYXBATHW QOBUTAK (2001 - 2002
+2022-2023) 20 2024 783 591 693 358
Il YKYINAH HETO CBEOBYXBATHW NYEUTAK (2002 - 2001 2025
+2023-2022)20
I". YKYNAH HETO CBEOBYXBATHW [JOBMTAK UN# 2026
MYBWTAK (2027 + 2028) = AOM 2024 2 0 nnw AON 2025 > 0
1. Npunucan BERMHCKM BNSCHULMME KanATANS 2027
2. MPUNKCaH BNACHHUMMA KOj# HEMAJY KOHTDONY 2028

U Vranju, 25.04.2016.godine

M.
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Monyrwaea npagxo nuue - npeay3eTHnk

Matuaru | 3
Sp0j lo 3,7,9 2|3

7}1

Wncppa
AenaTHocTh

[+ [+ [z[we [e[o[«[o[z[[]5

Haswe Akcionarsko drustvo Metalna industrija ALFA-PLAM Vranje

Cepuwwre Radnicka 1, Vranje

U3BELUTAJ O MPOMEHAMA HA KAMUTANY
3a nepuog o 01.01. go 31.12. 2015. roauHe

Y XRNANIME AHNADA —
KomnoweHTe kanwrana
Penuw onuec 30 31 32
Spoj Aon Aon Ynmcann a AON
OcHOBHM kanuTan neynnahesn Pelepao
xanwran
1 2 3 4 s
[l HO CTAMO NPETXOQHE FOQAMHe HA AaN
01.01,
1 a) AYTOBHN CAVIO PaUyHa 4001 4019 4037
6) NOTDAxK CANAD paryHa 4002 1217.288 4020 4038 680.903
‘Wenpanxa matepujanio Inavajnx
P " yHOBOR
nonuTMKa 1he
2 a) MCIPABKE Ha JYTOSHO| CTPSHN PaYYHA 4003 4021 4039
0) Menpasse na noTRamHoj CTpanm pauyka 4004 4022 4040
Kopwrosano novetwo crawe nperxoane
ropuHe xa gan 01.01.
2) KOPUICBAHM AYIOBHN CANAO PaEvyHa (18 +
3. |25 - 26y 2 0 4005 4023 4041
g"o%?:z“" foTPaxait cango payHa (16~ | 4n0e 1.217.288 4024 4042 €30.903
+
np y npe f
4. a) NPOMET Ha AYTOBKOf CTREHM DaMyNa 4007 4025 4043 3378
5) nPOMET HB NOTRAMNT) CTPaMK pavyHa 4008 4026 4044
Crane Ha Kpajy npeTxomamne roguHe
31.12.
2) RYFOBHU CANAO pauyHa 404!
5 |@a+4a-46)20 » 4009 4027 045
) noTpassm cango pavyua 6 677.528
(30 -4a+46) =0 4010 1.217.288 4028 04
VICADaBKa MATEPMIANNO IHAYA]HIX
r Hnp pavy OQCTBEHMX
MONMTHEA
& A} KCNPABKE 1A AYFODHO] CTPES PEYHE 40n 4029 4047
6] MCNPABKE HA NOTPANIO] CTRAHM PariyHa 4012 4030 4043
Kopurouano noweTHo cratbe Texyhe
ronmHa Ha pgaw 01.01.
7. | 8)¥OpuroBanm ayroek canao pavyna (Sa+ | oo 4031 4040
| 68-66) 0
6} xop cano pasyka (56 - 4050 §77.528
o o020 4014 1.217.288 A0s2 0
MNpomene y rexyhoj roamsm
8, &) NEOMET HD AYFOONO] CTPAHKN PEMYHE 4015 4033 4051
6) NPOMET M3 NOTPINO] CTPAKMK PasyHa 4016 4034 4052 P
Crame Ha xpajy Texyhe roguse
3 ] A
a) AYroBHN CANAS pavyHa 17 403 4053
% |(7a+8a-86)20 A0 %
6) NDTPAMHIA CANAO pauyr@a 1 4035 4054 677.528
(716-8a+806)20 4018 1217282
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Komnowewte xanwtana

Peatm onuc 5 047 n 237 34
Bpoj Aon Aon ACN
Orxynn.one Hepacnopehenn
SATIAK concreene axunje AobuTak
2 6 7 8
Mo4eTHo CTathe NPETXOAHE OAMHE HA AaH
ool ___
1 ) AYroaKt CaNA0 panyna 4055 4073 113.766 4081
6) noTpa#HK canao pavywa 4056 4074 4092 3.587.630
MCnpanxa MaTopujanio aHauajHux
TPOWAKD W TPOMEHAE PAYYHOBOACTIENNX
NONMTHEY
2 a) MCNEABKE WA QYTORNO] CTPEHW PEYHE 4057 4075 4093
B) enp nano § CTP paMyHs 4058 4076 4054
Kop CTa0 MPOTXOQNS
ronwke Ma naw 01.01.
@) KODMrOBEHN AYTOONK CANAD pavyna (1a +
3 2a-26)> 0 4059 4077 113.766 4095
B} xopurosank NoTPa¥em CanLo pavwyra (16 -
2a+ 26) 20 4060 4078 4095 3.587.630
Mpomene y nperxoano) FORNNM
4 a) NPOMET 1 AYTOBHO] CTDARK DIYyH3 4061 4079 3.350 4087 177.350
6) np 3 NOTP 0) CTpas pavy 4062 4080 4088 765.311
Crame 1a Kpajy NPeTXOAHE roanHe
3112
5 @) AYToss CANAD Py
{32+ 4a - 40) = 0 4063 4081 117.116 4099
0) NOTPAXHK CANRO panyna
(36- 42+ 46) = 0 4054 4082 4100 4175591
APABKS METEPHIENHO IHAYAJHHX
» L] ” '
a3 3
6 8) MCNPABKe K3 AYIOBHO| CTPaHN pauyHa 4085 4101
©) wenp 13 noTp ) CTp@et pavy 4056 4084 4102
Kopuronano noueTio craike Texyho
roguHe ka aaw 01.01.
a) KOpUTOBANK AYTOBHA CANAC padyna (5a +
o e 56)> 0 4067 4085 117.116 4103
2 anazo::nu nOTRERM GINA0 pavyra (56 - 4060 4085 4104 2175591
Npomene y Texyhoj rognHn
L3 B8) NDOMET Ha AYFOBHO] CTPIHN PaHYHA 4089 4087 4105 157.332
6) NPOMAT HA NOTPANMO] CTPAIYN Paty 4070 4088 4106 761.239
Crar:e Ha xpajy Texyhe ronuHe
8) AyroEs CANYO PANYHA ] 107
0. (72 83 - 86)= 0 40mM 117116 4
) NOTPAXIRE CANAO PEYHA 779 498
(76-8a + 86) 2 0 4072 4050 4108 1 9
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330 331 332
Pseg'm onuec Lo6uumM wnw
AN AOn AxTyapcxn AON | Mo ocxoBy ynaraswa y
P‘“‘;"““m'""’” AOBLM W BnacHuIxe
ryGuum MNCTRYMONKTE
xanurana
1 2 9 10 11
n cTame np of Ha gan
01.01.
1 ) AYIODMM CANA0 padyia 4100 4127 4145
6) NATPARHM CANAO0 PAMYHA 4110 4128 4146
VICNPaRKA MaTOPMJANHO IHaYAJHMX
wm »ap pavy
aKa
2 Q) HCPABKE HA AYFOBNO] CTPAHN PaHYHB 4111 4129 4147
B6) uenp HA NOTP )| CTPAHM pauyHa 4112 4130 4148
KOpUroRaHo NoYaTHO CTAME MPOTXOAHD
roawso Ma naw 0101,
) KODMrOBSHW NYIOBHK CANA0 pavyHa (13 +
3 28-26)20 4113 4131 4149
O) KODMrOB3HN NOTREXHA CANA0 pavyHa (10 -
28+26)20 4114 4132 4150
Mpomene y NpeTxoanoj FOAMNM
4 ) NPOMET HA AYTOEHO| CTPAHK PAVYHA 4115 4133 4151
6) NPOMET HE NOTPENHO| CTPAHN PAuYHS 4118 4134 4152
Crabe HA KPajy NPETXOAHD FOANNG
ST
a) AYTOUMM CANAO padyIa
5. |Banda-46)20 anz 4135 4153
6) noTpason cango paya
(36- 43 + 46) 2 0 4118 4138 4154
WCNpanka NaTOPHJANHO JHANE)HHX
TPeLsaKa u PaNyHOBOAC
6. | 3) ucnpanke a gyrosHoj ETpaH pauya 4119 4137 4155
6) MENPABKE HA NOTPANNKO| CTPAHM PEMYHE 4120 4138 4156
KOPUrOBAHO NOYRTHO CTaHe Texyhe
ronuHe Wa pam 01.01,
7. @) KOPHICOANH AYTODHI CANZQ panyHa (5a +
68 - 66)> 0 4121 4139 4157
6) kop CANAD PasyHa (56 -
62 +66) 0 T 4122 4140 4158
Mpomexe y Texyhoj rOOWHM
& ) NPOMET HA AYICEHO| CTPEHN patiyHa 4123 4141 4159
6) NPOMET A NOTPARHO CTPSHW pasyHa 4124 4142 4160
Crame Ha xpajy rexyhe roguHe
31.12, il
B) AYroEsi CANRO Pa-yHa 4161
9. (72 86 - 86) = 0 4125 4143 f‘
6) NOTPAMKK CANGO PENYHE 41
(76-Ba = 86) = 0 4126 4144 62

/7
£/
5}7_.

A

~—

X7
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Aon

333

Komnonenre ocranor pesynrara

AoGuym unw ryBuus no

OCHOBY yAENa y OCTANOM

334 m 335

RoGrum wnn
rySuiym no ocHoRy
MHOCTPAHOP
nocnoearsa n

336

AoGuum unm rySuum
MO OCHOBY XCUMHIa
HORYaMOr Toxa

2

14

OYETHO CTANE NPETXOANE FOQNNE Ha
| maw 01.09.

3) Ayroess canao padyna

4163

4181

419%

6) NOTpE#M CANAO PENYHE

4164

4182

M 1)
POWAKa M NPOMONA

pa

a) Haay 40§ CTPAHW PaYY!

4165

4183

6) MCIPEEKE HA MOTPAXHO| CTPEHN
pasyna

4165

4154

Kopurosano noverHo crame
NPaTXoAHe ronuHe Ha nax 01.01.

A) KOPHIoSanu AYIOBMKN CANAD padyma (1a
*+2a-26)20

4167

4185

4203

G) KOPUIOSEHU NOTRARN CANRD PaqyHa
(16-2a+26)=0

41638

4186

4204

Np ynpe /] oay

3) NPOMET HA AYFOBHOj CTPAHH PAHYHS

4169

4187

4205

6) NPOMET HA NOTPANHHO0] CTPAHK PauyHa

4170

4206

Crame na xpajy nperxogmHe rogwie
ass2 =

3) AYTOBHK CANA0 PIUYHI
(3a+4da-40) =0

417

4189

4207

D) NOTPEXNHU CAI0 PANYHS
(36-4a+40) =0

4172

4190

WMcnpaska maTepsjanno Inavajumux
FPeWwaKa n npomeHa

2

8} UCTPSEKE HAE NYTOAHO] CTPAHW PaLYHA

4173

4191

) UCNPEEXE HA NDTPARHD| CTPAHW
patyHa

4174

4192

Kopnrosano noyeTHo crame Texyhe
rogume wa pan 01.01.

A} KOPMIOBaHK AYTOBMK CANAD padyHa (5a
+6a-66)z0

4175

4183

42zn

G) KOPWrOBEHM NOTPAXHN CANGO Pa4YHA
(56-6a+66)=0

4176

4164

| 4212

Mposene y rexyhoj TOaMHHK

) NPOMET HA ZYTOSHO] CTRSHN PaMYHE

4177

4185

4213

6) NPOMET HA NOTRANIC) CTRAHN PAUYHE

4178

4196

4214

Crawe ua xpajy Texyhe roanue
3112,

a) AYIOBHH CANIO PAHYHa
(7a+ Ba - 86)z 0

4179

4197

4215

G) noTpanem éanno pavyHa
(76-8a+86)20

4130

4198

4216
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KOMNOMENTE OCTANOr pesynTara

Aon

N7

BoGAUM Mk ryGuum no
X08

AN KanuTan
[Spen 16 xon 3 go
xon 15) - S (pea 18
Kon 3 Ao kon 1§)) =0

TyGnTax nanaq
xanurana [3(pea 1a
xon 3 Ao kon 15) -
Z(pen 16 xon 3 no
won 18)J2 0

ocHoBy
PACNONOKMBNHX 38 NPORSy
18

16

17

TIOHOTHO CTa0 NPOTXOAHO TOAWHE HA
nau 0101

a) AYroBHK CANA0 pasyna

4217

5) NOTPAKMK CANA0 pavyHa

4218

2151

4235

5.393530

4244

Wcnpaska matepsjanno Jnavajnmx
TPeWAKA W NPOMEHA
PANYHOROACTHONMX AONUTHKD

@) NCNPABKe M3 NYTOBNO| CTPAMA PavyHa

4219

o) H3 NOTP J] paya

4220

4236

4245

Kopurosano noveTno crame
NPeTXOQHE roanne Ha gan 01.01,

&) YORUIOBAHN AYr08HA CANA0 pavyHa (1a
+20-20)=20

azz1

0} vop n canao pauwy
16-2a0+26)20

q222

2151

4237

5.393530

4246

Mposmene y NpeTxoasoj _____ roamkm

@) MPOMET HA ZYTOBHO] CTPIHM PAYH

4223

72.019

6) np

Ha NoTp ) CTPAkM pAYY

4224

4238

509.263

4247

Crarse na npajy nperxoane rognte
31.12,

@) AYrosHe CANR0 PavYHA
| 38+ 43 -46)2 0

4225

50.478

£) noTpaRa cango pavyma
(35-4a+ 46)20

4226

4239

59022813

4248

Mcnpasa MaTopHjanHo JHAYAJHMX
rPOWAKa W NPOMONA
BEHMX

pavy

a) KCTpaBKE Ha AYTDBEMO] CTpaM payyna

Q227

) MGrPADKS 1R NOTPARCIC) CTPAHM PaEvyHE

4228

4240

4249

Kopwromano nowerho crase rexyhe
ronuHe wa aaw 01.01.

2) XOPWIOBAKK AYTOBHW CANAO payHa {58
+B8a-66)z0

4229

£0.473

0) KOQUIOEIHK NOTPEREAS CANA0 pauyHa
(56 -6a + 66)z 0

4230

4241

5.902.813

4250

Npomene y rexyhoj _ OAKHN

4231

4231

453

6) NPOMAT HA NOTRANMNO] CTPAMK pauyla

4232

22804

4242

626.258

4251

Crame Ha kpajy Texyhe roause
3112,

) AYrOBHN CANA0 PauyKa
(fa+Ba-86)=0

4233

28.127

6) NOTPAMHN CANAOD PAYYHE
(T6-8a+86)=0

4234

4243

$.529.071

4252

U Vranju,

Dana,

25..04.2015.godine

M.
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Monyw-asa npagHo nuue - npeay3eTHuK

Marnynn Bpoj IUITI1 ]3|7|9[2|3imu¢pa.nenamom

[2[7[s[2|Pe_[t]o]o]+]o[2]7 )

Hasune Akcionarsko drudtvo Metalna industrija ALFA-PLAM Vranje

Ceaunwre Radnicka 1, Vranje

U3BELLUTAJ O TOKOBUMA IOTOBUHE
3a nepwoa og 01.01. go 31.12. 2015. roguue

- Y KWIBANAME MDA -

Hanoc

Moanumja AOn
Toxyha ronmuna MperxoaHa roanxa
1 2 3 4
A. TOKOBW MOTOBMHE M3 NOCNOBHWX AKTUBHOCTH
3001 6.197.523 5.377.742
|. Mpsarvasis roTosare W3 nocnomsmx akTamecrs (1 go 3)
1. Mp0AS)a N NpAMILEHA BBAHCH 3002 5.795.759 5.319.673
2. TIpMMILeH KIMATE IS NOCHO BN SXTHENOCTI 3003
3 Ocrany npwron w3 p 3004 40704 53,069
5.218.123
I Ognunu roTosiHE na nOcnoeHux MrnoHocTe (1 a0 5) 3005 4313272
1. Wicnnare A00AEMEauHMa W 1aTH 2BAHCH 3006 AAEEE0, 349830
2 3ap aapaga i [ 3007 1079423 786.772
3. Niahese xamare 3008 6.543 5881
4. Mopes ke aoturax 3009
5. Oanian No DEHOBY OETAMC jANHIE NPHXOAA 3010 15.879 20318
11l. HETO NPANYE FOTOEMHE W3 NOCNDBHAX 3XTHEMOCTH (I-11) 301 979.3%6 1.064.470
V. Hero aanun r PE] LR} o2
6. TOKOBU FOTOBUHE U3 AKTUBHOCTH UHBECTHPAKLA
013 160182 75.567
1. Np T [LE] " MBeCTIpaKkA (1 40 5)
1 Mpagaja angia o YAENa (HET0 NPUAME) 3014
2. Npogaja vemaTepmanye Hexp NOCTPORHLE, OrgH w GronowKnx 2015 1.654
CpeacTaea
3. Ocranu cp D= Hit (HETO T 3018 160.162
4. MprmIsene KAMETE M3 BXTHBHOCTU HHBICTHPMA 3017 73713
5. MIpaMILeRe auanaesae 3018
1. Oanues 3 auT paa {1 00 3) 3019 9925_87 833.966
1. Kynoamia aswa 1 yaena (HEYo 08 NnEm) 3020
2. Kynoaima namatepujanie | HEKpETHIHA, jEHa. npema U G T 992 887 372,624
cpeactasa (
3. OcTany huHanchicn NNACASIHN (HET0 04NKaN) 3022 460,942
1. HETo NOUAKE rOTOBMHE 13 SKTHEHOCTH HKBOCTIPANA (1-IT) 3023
IV, HeTo oanme r w parba (I1-l) 3024 832.725 757.9%
B. TOKOBM rOTOBMHE W3 AKTUBHOCTHA ©UHAHCHPALA 2025
1L Np M3 ak uHal (140 8)
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1. YBeNhatse OCHOBHOr Kanwrana 3026
2. [lyroposi ¥pEAATY (HETO NPUNUBM) 027

Noanymja AON e

1 2 3

3. KpaTkopousi KPeaHTH (HETO NPUAMen) 3028
4. Ocrane pyropoune cBapaas 3029
5. Ocrane xpatkoposne ofagese 3030
Il. Oanuew roToBmMHE K3 ¢ para (1 R0 6) 3031 157.332 313624
1. OTxyn concraesux aKkuwja » yaena 3032 338
2. [lyropousa kpeauT (eanuem) 3033 132,825
3 Kpatroposmun kpeawTu (canvea) 3034
4. Ocrane oGasese (oannon) 3035
5. DanancriCrm NUINKT 3035
8. Vicnnaiene AMBRASHRE 3037 157.332 11349
Ill. HeTo nprnus roToBKHE M ax n P -1y 3038
V. HeTo 0ANMe rOTORKKE M3 GKTHBMOCTH D HHEMCHpaa (II-1) 3039 187.332 313.624
. CBEFA NPUNWUB NOTOBKWHE (3001 + 3013 + 3025) 3040 6.357 685 5453 309
A. CBETA O[INWB rOTOBMHE (3005 + 3019 + 3031) 3041 6.368.247 5.460.462
. HETO NPUNMUB FOTOBMWHE (3040 - 3041) 3042
E. HETO OANMB FOTOBMHE (3041 - 3040) 3043 10.662 198
. TOTOBMHA HA NOYETKY OEPAYYHCKOT NEPHORA 3044 18.483 =
3. NO3UTUBHE KYPCHE PA3NUKE NC CCHOBY NPEPAYYHA NOTOBUHE 3045 12212 351
W. HETATUBHE KYPCHE PA3/IMKE MO OCHOBY NPEPAYYHA rOTOBHHE 3046
et ot "“:g"oz_,)o_?o:;m“or PERUORA 3047 20,033 18.483

U Vranju

M.n.
Dana, 25.04.2016.godine

VRANJE
111
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AKCIONARSKO DRUSTVO METALNA INDUSTRIJA
~ALFA-PLAM*“ VRANJE

NAPOMENE UZ FINANSIJSKE IZVESTAJE
ZA 2015. GODINU
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1. OSNIVANJE IDELATNOST

Metalna industrija | Alfa-Plam™, Vranje je akcionarsko dmiétvo, (u daljem telestu: Dmstvo).
Registrovano je kod Agencije za privredne registre, Registar pnvredmh drustava broj BD
39336/2007.

Istorijat Drustva:

1948 — U Vranu, osnovano je Gradsko zanatsko-usluzno preduzece | Metalac”. koje je v svom
sastavu imalo bravarsku, kovacku, elektroinstalatersku, potkivacku, kelarsku 1 limarsku radionicu
Preduzece je izradjivalo plehane lonéice, kante za vodu, korita 1 peci . bubnjare™, kao i proizvode po
1950 -, Metalac™ ima 58 zaposlenih.

1959, — Preduzece , Metalac™ pustilo je u rad pogon galvanizacije. Pogon zaposljava 4 nova radnika,
koji kofe od crnog lima stavljaju u hemikalije, a zatim v cink koji se u velikom kotlu zagreva pomocu
nafte.

1960. — Preduzece planira izradu 1 cinkovanje 100.000 kofi.

1962. — U industrijsko] cetvrti Vranja gradi se fabrika limene ambalaZe, koja tokom izgradnje menja
proizvodm program u proizvodnju razmh tehmickah uredjaja za Siroku upoirebu. Naziv fabrike je
Industrija tehmékih uredjaja | Alfa-Vranje™, a zapoiljava 87 radnika

1964. — _Alfa-Vranje™ osvaja prizvednju sobne peci na naftu , Feniks 140%, a plamira 1 proizvodnu
drugih uredjaja za domacinstvo (susara za ves na elekiniénu energiju, masina za pramje rublja,
bravarije 1 namestaja). Fabrika zapoéljava 300 radnika. Na Beogradskom sajnm tehnike, izlaZe i
.Femks 15.000” — pec na nafiu za etaino grejanje.

1965. —  Metalac™, posle 16 godina rada u neuslovnim prostorijama, dobija odgovarajuéi prostor u
industrijsko] zon Vranja, pored | Alfe™ . Preduzece se specijalizovalo za izvodjenje svih zanatskih 1
metalno-montazmh radova v gradjevinarstvu.

1967- Uspostavljena je poslovno-tehnicka saradnja izmedju | Alfe™ i francuskog fabrikanta Anrija
Poteza, koja je rezultirala proizvednjom peci na nafiu __Alfa Potez™ u | Alfi”. a po Potezovoj licenci.
1968 - U _Alfi” pustena u rad nova farbara.

1969 - Ostvarena rekordna godiSnja proizvodnja (u oktobm proizvedena 100.000-ta pec | Alfa-Potez™
u to] godim). Ugovoren 1zvoz 10.000 peci na naftu | Alfa-Potez™ u Madjarsku. Tako veliku kolicimu
peci do tada nijedan proizvodjaé grejnih tela u Jugoslaviji, nije odjednom izvezao. Fabrika zapoiljava
520 radmka.

1971 - Fabrika _Alfa-Vranje™ je nabavila kran za terete do 8 tona za istovar limova. Do tada su ta
posao obavljali radmici. Sa specyjalizovanom finrmom za proizvodnju peci na plin, évrsta 1 teéna goriva
Efel” iz Belgije zakljuéen ugovor o kooperaciji kojim se predvidja izvoz 30.000 kamina — peci na
nafiu u Belgiju

Razvijena je kooperacyja izmedju . Metalca™ koji tma 200 zaposlenh 1 proizvodi Stednjake na évrsta 1
tefna goriva i . Alfe™ koja sa 760 zaposlenih proizvodi supermoderne peci na naflu. Ove dve firme,
deli samo Ziana ograda.

1973 - _Alfa™ osvaja proizvodnju Stednjaka na évrsto gorivo 1 planira u prvoj seriji proizvodnju 6.000
Stednjaka. Pored Stednjaka, osvojena je 1 proizvodnja feder-madraca za potrebe Fabrike namestaja
.5impa” 1 proizvodnja sudopera.

1975 - Konstatovano je da  Alfa” posluje sa gubitkom a da gubici poticu ne samo iz prethodne, nego
1 1z ramjih godina. Loje poslovanje prouzrokovano svetskom energetskom krizom 1 porastom cena
sirovina, uz istovremenu nemogucnost | Alfe” da se programski preonjentife. Uprkos padu prodaje.
pocev od 1971 god.. proizvedene su ogromne koliéine proizvoda koje stoje na zalihama.
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Sanaciomm programom. predvidja se upucivanje dela radmka na neplaceno odsustvo. radi se nova
sistematizacija za 400 zaposlenih (200 manje nego Sto tada ima zaposlenih), kao 1 isplata minimalnih
zarada do izlaska iz krize.

1977 - Posle niza godina nepovoljnog poslovanja, . Alfa™ zavriila godim bez gubitaka.

1978. — . Alfa™ osvaja proizvodnju peci na gas.

1980. — Udruuju se Industrija tehnicke opreme . Alfa™ i OOUR za proizvodnju robe Siroke potroinje
Metfalplam™ (iz sastava . Metalca™), u Radm organizaciju Metalska industrija Vranje , MIV™ Vranje.
Nova radna organizacija ima 873 zaposlenth. Proizvedeno 230.000 grejnih tela.

1981 - Metalna industrija Vranje ulazi u sastav SOUR . Gorenje™ iz Velenja (Slovenija).

1984. — Ugovoren izvoz 100.000 peci na teéno gorivo za Alzir.

1980, — Proizvedeno vise od 243.000 grejnih tela, i to: 102.782 Stednjaka na évrsto gorivo, 68.630
pecina loz ulje, 44.766 plinskih peci 1 27.062 peci na évrsto gorivo.

1990 -Promenjen naziv firme u "Alfa Plam".

1904 — Polovina proizvodnje se plasira u izvozu (Slovenija, Makedonija, Bugarska 1 Albamyja)

1997 - Izvrien generalm remont emajlirnice 1 mstalirana najsavremenija oprema za pecenje emajla
(proizvodjaé nemacka firma WGT). Investicija w vrednosti od 500.000 DEM, realizovana iz
sopstvenih sredstava

1998, — Zapocela proizvodnja Stednjaka na stryju sa keranuckom ploéom. uveden sistem kvaliteta
IS0 9001 i zapodeo proces viasnicke transformacije drustvenog kapitala. Firma ima 1.100 zaposlenih.
2000 - U prvom kmgn viasnicke transformacije, 1.544 radnika, biviih radnika i penzionera ove firme,
postali vlasnici oko 70% akcija . Alfa-plama” i stekli pravo prvenstva u kupovini preostalth 30%
kapitala. Firma registrovana kao akcionarsko drustvo.

2001 - Pustena u rad kompjuterska visokoproduktivna linija za lakiranje metalnih delova. Investicija
vredna 800.000 DEM. Po zavrSnom racunu za 2000 _god. isplacena prva dividenda.

2002 .- Ogroman fehnolodki iskorak: v Emajlirnici 1. zamenjena celokupna oprema, uvedena nova
tehnologija emajliranja postupkom 2 nanosa — 1 pecenje i ceo postupak automatizovan (prvi put u
Stbiji).

Akcije . Alfa-plama”™ se kotiraju na Beogradskoj berzi.

2003. — Ukupan obim proizvodnje 164.000 grejnih tela. Zapoéfela serijska proizvodnja novog
Stednjaka za etazno grejanja ma Evrsto gorivo ,Alfa Term 207 U Vrmanju, ofvoren prvi izloZzbeno-
prodajm salon u kome je izloZzen celokupan proizvodm program oveg proizvodjaca.

2005.- Zamenjena oprema u emajlirnici IT. Investicija v vrednosti od 1.500.000 EUR. realizovana iz
sopstvenih sredstava.

2006.- Nabavljena laserska masina za probyanje 1 Stancovanje lima, izradjen alafi za nove Stednjake 1
peci i zavriena IT faza gradjevinskih radova u pogonu 1. Investicije iz sopstvenih sredstava u
vrednosti od oko 1.500.000 EUR.

2007 - Vrednost 1 (jedne) akcije na Berzi dostigla do tada najveci iznos od 52777 EUR (prema
srednjem kursu) Osvojena proizvodma pect na pelet po italijansko; tehnologyi za poznatog
inostranog kupea. Firma ima 960 zaposlenih.

2008 -Uvedena nova tehnologija sa kompletnom opremom za mokro farbanje u Pogonu 2, nova linija
za krojenje lima 1 nabavljena 1 montirana presa. Ukupna investicya 1z sopstvenih izvora iznosi oko
1.200.000 EUR. Izradjen Projekat upravljanja marketingom v funkciji daljeg unapredjenja trZiéne
pozicije firme. Usvojen novi logo firme 1 slogan” | Alfa-plam™ — Sigurnost 1 toplina!

2009 -Nabavljena robotska masina za zavarivanje, linija za uzduZno i1 poprecno secenje lima, 2
masine 7a savijanje lima, hidrauliéna presa i dr.oprema v vrednosti od oko 500.000 EUE. Firma ima
880 zaposlenih

2010 - Nabavljen laser za secenje 1 probyjanje lima Zapocela senjska proizvodnja Stednjaka na cvrsto
gorivo za etazno grejanje . Alfa Term 27 | Firma kupuje u Vianu, u neposrednoj blizini svog sedista
12.500 m?2 izgradjenog proizvodno-skladisnog prostora i oko 13.000 m2 zemljista.

Akcronanma isplacena dividenda za prethodnu godinu, $to je desefa uzastopna godisnja dividenda.
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2011.- Nabavka ekscentar p nabavka linje za elekirostaticko nano3enje emajla, oprema za
preciicavanje ofpadnih voda, analizator gasa.

2012 - Rekonstrukeija upravne zgrade, nabavljena nova masina za brudenje éeliénih ploda, nabavka
postrojenja za nanofenje emajla, izrada temelja za kolsku wvagu i nabavka kolske vage, promena
mukovodeteg organa reorganizacija svih sluZbi, nova sluzba marketinga, primanje novih radnika,
sticanje sopstvenih akeija.

2013 - Kupovina poslovnih prostora (Bor, Surdulica, Nis, Subotica, Zemum), renoviranje restorana
drustvene ishrane sa kupovinom nove opreme, nabavka mehanicke prese, radijalne busilice,

1zgradnja nove proizvodne hale.

2014.- Kupovina poslovnih prostera (Sabac . Subotica), izgradnja hale za zavarivanje kotlova,
laserski centar za rezanje Trumpf, presa Amada oprema za emajliranje. elektroviljuskan, nova
raéunarska oprema.

2015.- Kupovina montaZne fraka sa transporterom. oprema za zavarivanje kotlova, nova presa
Amada kupovina prava industrijske tehnologije i robne marke. pocetak izgradnje hale montaZe
proizvoda na pelet. nabavka savremenih viljuskara.
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Osnovna delatnost Drustva je proizvodnja grejnih tela na ¢vrsto, tecno i gasovifo gorivo, Stednjaka na
struju. kao 1 kombinaciju ¢vrsto gorivo-struja 1 struja-gas.

Proizvodi Drustva prevashodno su namenjeni domacinstvima.

Po obimu proizvodnje. plasmanu i kvalitetu. Drustvo je vodeci proizvodaé grejnih tela u Srbiji 1
Jugoistocnoj Evropi. a svrstava seiured 5 najvecih u Evropi.

Danas, proizvodnju realizuje u 5 tehnicko-tehnoloskih celina. prema grupama proizvoda. a to su:

Stednjaci i peci na Evrsta goriva

Kamini i peci na ¢vrsta goriva

Pedi na gas

Stednjaci, peci 1 kamini za etazno grejanje
Stednjaci i reSoi.

Ukupna godiSnja produkcija iznosi preko 150.000 jedinica. Asortiman proizvodnje permanentno se
prosiruje u skladu sa potrebama trzista. a u cilju povecanja kvaliteta izrade proizvoda uvode se nove
tehnologije. Svi proizvodi Drustva poseduju odgovarajuce domace i inostrane ateste, ¢ime u celini
ispunjavaju stroge zahteve za plasman na trziste EU.

Drustvo svoje proizvode plasira na domacem trzisStu (oko 40%) 1 na trziStima Evrope (oko 60%).
Osnovna izvozna trzista su bivie jugoslovenske republike (BiH. Makedonija. Cma Gora. Slovenija 1
Hrvatska). zatim Nemacka, Italija. Austrija 1 Poljska.
Rukovodeci organ u Drustvu je Odbor direktora koji ima ukupno 7 ¢lanova, od ¢ega 2 izvrina. 4
neizvrina i jedan nezavisan.
Clanovi Odbora direktora:

| Zoran Cicak | predsednik Odbora direktora. neizvréni direktor

| Goran Kosti¢ |generalni direktor (izvréni direktor)

| Branislav Popovié |izvréni direktor

|Miroljub Aleksi¢ |neizvréni direktor

|Marija Subotic  |neizvrsni direktor

|Igor Markicevié  |neizvréni direktor

| Avram Milenkovi¢ |nezavisni direktor
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Druitvo je saglasno kriterijumima iz Zakona o ratunovedstvu i reviziji razvrstano v velika pravna lica.
Sediste Dimdtva je u Vranju, ul Radniéka br.1

Poresk: identifikaciom broj Drustva je 100402750

Matiéni broj Dmistva je 7137923

Prosecan broj zaposlenih u 2015. godini bio je 690 (u 2014. godini 718)

2. OSNOV ZA SASTAVLJANJE I PRIKAZIVANJE FINANSIJSKIH IZVESTAJA

PriloZeni finansijski izvestaji su sastavljeni w skladu sa vaZeéim propisima u Republici Srbiji zasnovanim na
Zakomu o racunovedstvu (Slglasmk RS™ br. 62/2013), koji propisuje Medunarodne racunovodstvene
standarde (MRS). odnosno Medunaredne standarde finansijskog izvestavanja (MSFI) kao osnov za sastavljanje
1 prezentaciju finansijskih izvestaja.

Resenjem Ministra finansija Bepublike Srbije (broj 401-00-1380/2010-16 od 25. okfobra 2010. godine)
wivrden je prevod osnovnih tekstova MRS, odnosno MSFL koji su izdati od Odbora za medunarodne
racunovedstvene standarde do 1. januara 2009, godine, kao i tumafenja izdata od Komiteta za fumacenje
racunovedstventh standarda do 1. janwara 2009. godine. [zmene 1 dopune postojecih MRS, odnosno MSFI 1
tumacenja standarda, zamene vazecih MES nowvim, koji s stupil na snagn pocev od 1. janmara 2009. godine,
kao i primena novih tunmacenja koja su stupila na snagn v narednom periodu. nisu imali za rezultat znacajnije
promene racunovodstventh politika DruStva, niti materijalno znacajan uticaj na finansijske izvestaje u periodu
pocetne primene. [ pored toga Sto nmoge od ovih promena misu primenljive na poslovanje Druétva,
mukovodstve Dmétva ne izraZava eksplicitnn 1 bezrezervnn izjavu o usaglaSenosti finansijskih izvestaja sa MRS
1 MSFL koji se primenjuju na periode prikazane v prilozenim finansijskim izveStajima.

Finansijski izvesdtaji su sastavljeni v skadu sa kenceptom istorijskog troska 1 nafelom stalnosti DmStva.
Fmansiyjsk 1zvestayn su prkazam v formate propisamm Pravilnikom o sadrzimi 1 formi obrazaca finansyskah
1zveitaja za privredna druStva, zadroge 1 preduzetmike (.51 glasnilke RS™, br. 95/2014 1 144/2014), koji odshepa
od nacina prikazivanja odredenih bilansnih pozicija kako to predvida MRS 1  Prezentacija finansijskih
izveitaja™. Shodno tome, priloZeni finansijska izvestaji nisu usaglaseni sa svim zahtevima MRS 1 MSF.

Prema Zakomn o rafunovodstv finansijsla izvedtaji obuhvatajo: bilans stanja, bilans uspeha. izvestaj o ostalom
rezultatn, izvestaj o tokovima gotovine, izvestaj o promenama na kapitalu i napomene uz finansijske izvestaje.
DmStvoe je v sastavijanjp ovih finamsijskih izveStaja primenilo rafunovodstvene politike cbelodanjens u
Napomeni 3, koje su zasnovane na vaZedim racunovodstvenim i poreskim propisima Republike Srbije.

3. PREGLED ZNACAINTH RACUNOVODSTVENTH POLITIK A
1l Koriicenje procenjivanja

Sastavljanje 1 prikazivanje finansijskih izveStaja v sklado sa MRS i MSFI 1 racunovodstvenim propisima
vazecim © Republici Srbip zahteva od mikovodstva Drustva konscenje najbeljth moguéih procena 1 razimmmbh
pretpostavid, koje imaju efelte na iznose iskazane v finansijslam izveStajima i napomenama uz finansijske
izvestaje.
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Ove procene 1 pretpostavie su zasnovane na informacijama raspolozivim na dan bilansa stanja.

Najznacajnije procene odnose se na wivrdivanje obezvredenja finansijske 1 nefinansyske imovine, priznavanje
odlozenih poreskih sredstava, uhvrdivanje rezervisanja za sudske sporove i definisanje pretpostavid neophodnih
za aktuarski obrafun nalmada zaposlenima po osnowvn otpremmina. 1 iste su obelodanjene v odgovarajuéim
racunovodstvenim pohitikama 11l napomenama uz finansijske 1zvestaje.

3. Preracunavanje stranih sredstava placanja i ra¢unovedstveni tretman kursnih razlika i efekata
valutne klanznle

Stavke ukljucene u finansyske izvestaje DmStva odmeravaju se konicemjem valute pnmamog ekonomskog
okruzenja v kome Diutvo poshye (funkeionalna valuta). Finansijski izveStaji prikazoju se v hiljadama BSD.
koji predstavlja funkeionalnn 1 izvestajnu valutn Diustva.

Sva sredstva 1 obaveze u stranim sredstvima placana se na dan bilansa stanja preracunavaju v njthove dinarskun
protivirednost primenom zvaniénog srednjeg deviznog kursa Narodne banke Srbije vaZedim na taj dan
Poslovne promene u stranim sredstvima placanja tokom godine preratunavaju se v dinarsin protivirednost
primenom zvaniénih deviznih knrseva Narodne banke Srbije vaZzecim na dan poslovne promene.

Pozitivne i negativne kursne razlike nastale preracunom sredstava i obaveza iskazanih v stranim sredstvima
placamja 1 preracunom transakeija v toku godine ewvidentiraju se uw bilansu wspeha, kao finansysk pribodi,
odnosno finansijski rashodi.

Poztivmi 1 negatrvm efekh ugovorenih devizmb kavzula v vezi potrazivanja 1 obaveza, mastall pnmenom
ngovorencg kursa, takode se iskasuju kao deo finansijslah prihoda, odnosno finansijskah rashoda.

1A Uporedni podaci

Uporedne podatke cine finansijsk izvestaj Dimistva za 2014, godinn, koji su bili predmet revizije.

34, Poslovni prihodi

Prihodi od prodaje su iskazami v iznosu fakturisane realizacije, tj. izvrsene prodaje do kraja cbractunskog
perioda, pod uslovem da je sa tim danom nastao duznicko - poverilacki odnos i da je ispostavljena faktura.
Prihod se meri po podtenc] vrednosti primljens nadoknade il potraZzivanja, vpzimajuéi v cbzir iznos svih
trgovackih popusta 1 kolidinskih rabata koje DinStvo odobri Razlika izmedu podtene vrednosti 1 nominalnog
1znosa nalmade priznaje se kao prihod od kamate.

Prihod od prodaje se priznaje kada su zadovoljeni swi uslovi:

/al Drustvo je prenelo na kupea sve znacajne rizike 1 koristi od viasniStva;

b/ muikovedstvo Dmétva ne zadrzava mt upliv na upravljanje v men koja se obicno povezye sa viasmsStvom,
niti kontrohs nad prodatim proizvodima 1 robom;

/c/ kada je moguce da se iznos prihoda pouzdano izmeri;

/d/ kada je verovatno da ce poslovna promena da bude pracena prilivom ekonomske koristi uw Drmstvo 1

e/ kad se trofkovi koji su nastali ili ée nastati v vezi sa poslovnom promenom mogn ponzdano da se izmere.

Prihodi od usluga iskazam su srazmemno stepenn zavrienosti usloge na dan bilansiranga.
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is. Poslowmi rashodi

Ulupne poslovne rashode Cine: nabawvna vrednost prodate robe; smamjenje wrednosti zaliba nedovrSemih 1
gotovih proizvoda i nedovrienth usluga; trofkovi materijala; troSkowvi goriva i energije; trofkovi zarada,
nalmada zarada i ostali lieni rashodi; troskovi proizvodnih uslnga; troskovi amortizacije; troskovi dugorocnih

rezervisanja; nematerijalni trofkovi, umanjeni za prihode od aktiviranja uéinaka i robe i povecanje vrednosti
zaliha nedovrSemh 1 gotovih pro1zvoda 1 nedovrienth usluga.

Osnovm elementi i nacela priznavanja rashoda su:

/a/ rashodi se priznaju. odnosno evidentiraju i iskazuju kada smanjenje buducih ekonomskih koristi koje je
povezano sa smanjenjem sredstava il povecanjem obaveza moZe pouzdanc da se 1zmers;

/Mb/ rashodi se priznaju na osnove neposredne povezanosti tashoda sa prihedima (nacelo nzrotnosti);

/c/ kada se c:-celcu]e da ce ekonomske koristi priticati tokom neloliko obracunskih perioda, a povezanost sa
prihodom moze da se ustanovi v Sirem smuslu il posredno, rashodi se priznaju putem postupka sistemske 1
razumme alokacije;

/d/ rashodi se priznaju kada izdatak ne donosi nikalkve ekenomske koristi ili kada 1 do iznosa do kojeg buduce
ekonomske koristi ne ispunjavaju uslove i su prestale da ispunjavaju uslove za pnznavanje v bilansu stanja
kao sredstvo;

/el rashodi se priznaju i v onim slnéajevima kada nastane obaveza bez istovremenog priznavanja sredstva.

Nabavna vrednost prodate robe na veliko ufvrduje se v visim prodajne vrednosti robe na veliko, vmanjene za
iznos wivrdene razlike v ceni i ukallnlisanog PDV sadrzanih w vrednosti prodate robe na veliko.

Nabavna vrednost prodate robe na malo utvrdwe se u visim prihoda od prodate robe, umanjemh za imnes
utvrdene razlike v cend, kao 1 za iznos wkallmlisanog PDV. sadrzanih v vrednosti prodate robe na malo.

3.6. Troeskovi pozajmljivanja

Troskowi pozajmljivanja koji su direktno pripisivi sticanju, izgradnji ili proizvodnji sredstva koje se kvalifilmje
cine deo nabawvne vrednosti/cene kostanja tog sredstva. Dmg troskowi pozajmljivana se priznaju kao rashod.

EIS7e Finansijski prihodi i rashodi

Finansijskh pnhodi 1 rashod: obubvataju: prihode 1 rashode 1z odnosa sa matiémm zavismm 1 ostalim
povezanim pravnim licima ; prihode i rashode od kamata — od trecih lica (nezavisno od toga da ki su dospeli i
da 1i se placaju ili pripisuju iznosu potrazivanja ili obaveze na dan bilansiranja); prihode i rashode od kursnih
razlika i efekata valutne klauznle — prema trecim licima; 1 ostale finansijske pnihode 1 rashode.

Prihodi od dividendi priznaju se kao prihod u godini kada se iste odobre za isplatu.
3. Dobici i gubici

Dobici predstavljaju povecanje ekonomske korist, a obubwvataje prihode kop se javljauw u shucaju prodaje
stalne imovine po wrednosti veco) od mithove kmpgovodstvene wrednost, zatim nereabizovane dobitke po
osnove prodaje trzisnih hartija od vrednosti (u shuéaju kada se vrednovanje hartija od wrednosti v po
njihovim trzisnim vrednostima), kao i dobitke koji nastaju pri povecanju knjigovedstvene vrednosti stalne
imovine usled prestanka delovanja nslova za smanjenje njthove vrednosti.

Gubici nastaju po osnove prodaje imovine po cenama miFim od njene kmjigovodstvene wrednosti, zatim po
osnove rashodovama neotpisamhb osnovmih sredstava, po osnovu Steta koje se mogu v celim th debmméno
nadoknaditi od csigwravajudih dmstava, po osnove primene principa impariteta (omanjenje vrednosti
imovine).
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3.0 Nematerijalna ulaganja

Nemateryjalno ulaganye je odredivo nemonetamo sredstvo bez finckog sadrzaja:

- koje sluz za preizvodnu ili isporukn robe ili wsluga, za iznajmijivanje drogim licima ili se koristi v
administrativie svrhe;

- koje drustvo konirolize kao rezultat proslih dogadaja; 1

- od kojeg se ofelaye priliv buduéih ekonomslah koristi.

Nematerijalna nlaganja éine: ulaganja v razvoj; koncesije, patenti, licence i slicna prava; ostala nematerijalna
nlagania; nematerijalna wlaganja v pripremd 1 avansi za nematerijalna wlagama.

Nabavka nemateryjalmh ulaganja v toko godine evidentira se po nabavno) wrednosti. Nabavm wrednost cim
faktuma vrednost uvecana za sve zavisne troSkove nabavke i sve trofkove dovodenja v stanje funkeionalne

pripadajuci mdireltm troskovi, kot se odnose na to ulaganje.

Troskovi pozajmljivanja nastali do momenta stavljanja nematerijalne mmovine u upotrebu, lapitaliznju se,
odnosno ukljuéuju se u nabavom vrednost.

Nakon $to se prizna kao sredstvo, nematerijalne ulaganje se iskaznju po nabavnoj vrednosti ili po ceni kodtanja
umanjeno] za ukupan 1znos cbracunate amortizacije 1 ukupan 1znos gubitala zbog obezvredenja.

Ma dan svakog bilansa stanja Drustvo procenjuje da li postoji neka indicija o tome da je sredstvo mozda
obezvredeno. Ukoliko takva indicija postoji, Drustvo procenjuje iznos sredstva koji moZe da se povrati. Ako je
nadoknadiva vrednost sredstva manja od njegove kmjigovodstvene vrednosti Imjigovodstvena vrednost se svodi
na nadolmadivn vrednost za iznos gubitka od nmanjenja vrednosti priznaje se rashod perioda.

Alko na dan bilansa stamja postoje nagovestay da prethodno priznat gubitak od nmanjenja vrednosti ne postojt
ili je nmanjen Vi se procena nadelmadive vrednosti tog sredstva. Gubitak zbog nmanjenia vrednosti priznat u
prethodnim godinama priznaje se kao pribod. a Imjipovodstvena vrednost ove imovine se povedava do
nadoknadive vrednosti.

Makmadni izdatak koji se odnosi na ve¢ priznata nematerijalna ulaganja, pripisuje se iskazanom iznosu tog
sredstva, ako je verovatno da ce priliv buducih ekonomskih koristi da bude vedi od prvobitno procenjene stope
princsa tog sredstva.

Dmitvo priznaje v kmjpigovodstvenn vrednost nemateryjalnog ulagamja, troskove zamene nekah delova tih
stavia, 1 momentu kada f1 troskovi nastanu 1 kada su zadovoljem lamerijumm pniznavama 1z MRS 38 —
Mematerijalna imovina®, (paragraf 21).

Svala drugt nakmadni 1zdatak pnznaje se kao rashod o peniodu v kome je nastao.

Nematerijalna ulaganja prestaju da se iskazuju u bilansu stanja, nakon otudivanja ili kada je sredstvo trajno
poviceno iz upotrebe 1 kada se od njegovog omdenja ne ocelyu nikakove buduce ekonomske koristi.

Dobici il gubiei koji proistelnn iz rashodovanja ili otudenja utvrdujue se kao razlika ismedo procenjenih neto
priliva od prodaje 1 iskazanog 1znosa sredstva 1 priznajo se kao prihod 1h rashod u bilansu uspeha.
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210,  Nekretnine, postrojenja i oprema

Nelretnine, postrojenya 1 oprema su materyjalna sredstva:
- koja Dimstvo drzi za upotrebu v proszvodnyi ili isporulae robe ili proZanje usluga, za iznajmljivanje dmgim
licima ili v administrativne svrhe;

- za koja se ofelmje da Ce se konstiti duZe od jednog cbrafunskog perioda; 1

- tija je pojedinaéna nabavna cena u vieme nabavke veda od prosefne bruto zarade po zaposlenom u Republicd,
prema poslednjem objavljenom podatln republickog organa nadleznog za poslove statistike.

Nabavna vrednost/cena koStanja nekretnine, postojenja i opreme se priznaje kao sredstvo ako, 1 samo akoo:
- jeverovatno da ée se buduce ekonomske koristi povezane sa tim sredstvom priticati u DmStvo; 1
- se nabavne wrednost/cena koStama tog sredstva moze pouzdano utvrdits.

Mabavke nelretnina, postrojenja i opreme u toku godine evidentirajn se po nabavnoj vrednosti.

Nabavon vrednost i fakhuna vrednost nabavljenih sredstava uvefana za sve zavisne trofkove nabavke 1 sve
troskove dovodemja v stamje funkcionalne pripravnosti. Cenu kostamja navedemih sredstava proizvedenih w
sopstveno) rezyi cme direldm troskovi 1 pnpadajuc indirekdm troskovi, kot se ednose na to ulagame.

Troskovi pozajmljivanja nastali do momenta stavljanja sredstva v upotrebu, kapitalizuju s, odnosno ukljucum
se 1 nabavou vrednost kupljenog sredstva.

Nakon Sto se priznaju kao sredstva, neloetnine, postrojenja i oprema, iskaznju se po nabavnoj vrednosti ili po
cem kodtanja nmanjeno] za ukupan 1znos obracunate amortizacije 1 ukpan 1znos gubitaka zbog obezvredemnja.

Na dan svakog bilansa stamja Drustvo procenjuje da ki postoji neka indicya o tome da je sredstvo mozda
obezvredeno. Ukoliko takva mdicyja postojl, Dmstvo procenjuje 1znos sredstva koji moze da se povrati. Ako je
nadoknadiva vrednost sredstva manja od njegove kmjigovodstvene vrednosti Imjigovodstvena vrednost se svodi
na nadolmadivu vrednost a za iznos gubitka od umanjenja vrednosti priznaje se rashod perioda.

Ako na dan bilansa stanja postoje nagoveStayi da prethodne priznat gubitak od uvmanjenja vrednosti ne postoj
ili je umanjen. vrsi se procena nadoknadive vrednosti tog sredstva. Gubitak zbog nmanjenja vrednosti priznat u
prethodmm godinama prizmaje se kao pnhod, a kmjigovodstvena vrednost se povecava do nadolmadive
vrednosti.

Nakmadm izdatak koji se odnosi na vec priznate nelyetmine, postrojemja 1 oprenm pripisuje se iskazanom 1znosn
tog sredstva, ako je verovatne da ce priliv buducih ekonomskih koristi da bude vedi od prvebitno procenjene
stope prinosa tog sredstva 1 da se nabavna vrednost/cena koStanja nalmadnog izdatia moZze pouzdano wivrditii.
Dustvo priznaje v knjigovedstvene vrednost neke nekretnine. postrojenja 1 opreme, trofkove zamene neldh
delova tih standd, v momento kada i trodkovi nastanu i kada su zadoveljend kriterijumni priznavanja iz MRS 16
— .Nekretmune, postrojenja 1 oprema™, (paragraf 7).

Svaki drugi naknadni izdatal: priznaje se kao rashod u periodu u kome je nastao.

Gradsko zemlpste se iskazuje odvojeno od wrednosti neloyetmine po nabavnoy vrednosti (ih kae rezdualna
vrednost nelretnine koja se nalazi na tom zemljist). a nalmadno vrednovanje se vrii na isti nacin kao i za
nelyetnine, postrojenja i oprenm.

Ne vrsi se amortizacija zemljista.
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Nelretnine, postrojenja 1 oprema prestaju da se iskazyu v bilansu stanja, nakon otudivanja ili kada je sredstvo
trajno povuceno iz upotrebe 1 kada se od njegovog ofudenja ne ofelayu nikalve budunce ekonomske koristi.

Diobdci 1l gubdci koji proistelon iz rashodovanja ili otudenja whrduju se kao razlika izmedn procenjenih neto
priliva od prodaje { iskazanog iznosa sredstva i priznaju se kao prihed ili rashod v bilansu uspeha.

311 Investicione nelretnine

Investiciona nekyetnina je nekretnina (deo zgrade) koju Dmétvo kao viasnik drZ radi ostvarivanja zarade od
1zdavanja nekyetmine 1h radi wvecanja wrednosti kapitala ih radi 1 jednog 1 dmgog, a ne radi upotrebe za
proizvodnyu il snabdevanje robom ili pruzanja vslhuga ili za potrebe admmmistratnnog poslovama, it prodaje u
okviru redovnog poslovamya.

Pocetno merenje investicione nelretnine visi se po nabavno) vrednosti il ceni kodtanja. Pri pofetnom merenju,
zavisni trodkovi nabavke se uldjutuju v nabavnn vrednost 111 cenu kostanja.

Naken pofetnog priznavanja investiciona nekretnina se meri po nabavnoj vrednosti ii ceni kodtanja nmanjenc
za ulupan 17nos ispravke vrednosti po osnove amertizacije 1 ukupan iznos ispravie vrednosti pe osnovi
ochezvredenja.

3.12. Amortizacija

Obracun amortizacije Vs se od pocetka narednog meseca u odnosu na mesec kada je sredstvo stavljeno u
upotrebu.

Amortizacyja se obracunava proporcionalnom metodom primenom stopa koje se ubwdmju na osnovn
procenjenog korisnog veka npotrebe sredstava.

Osnovica za obrafun amortizacije sredstva je nabavna vrednost

Korisni vek trajanja, odnosno amortizacione stope, preispituju se periodino 1 ako su ofeldvanja zasnovana na
NOVIN procenama znacéaino razlifita od prethodnih, obracun troSkova amertizacije za telméi 1 bududi period se
koriguju.

Stope amortizacije za glavne kategorie nemateryjalnih ulagama, nelyetnina, postrojenja 1 opreme. date su
sledecem pregledu:

Nematerijalna ulaganja stopa 15%
Gradevinski objekti stope 2,00 do 2.50%
Proizvodna oprema stope 7,00 do 15,00%
Pummicka i teretna vozila stope 10,00 do 15,50%
Eancelarijska oprema stope 5,00 do 10,00%
Racunarska oprema stope 20,00 do 30.00%
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Obracun amortizacije za poreske svrhe visi se v skladu sa Zakonom o porezu na dobit preduzeca Republile
Stbije 1 Pravilnikom o nacinm razvrstavanja stalnih sredstava po grupama i nacinn utvrdivanja amortizacije za
poreske surhe. Sto rezultira u odloZenim porezima.

113 Umanjenje vrednost imovine

Saglasno usvejeno) racunovodstveno) politics, mukovedstvo Dmétva proverava na svaki dan bilansa stanja da li
postoje indikatori pubitka vrednosti imovine. U sloéaju da takvi indikatori postoje. DiuStve procenjuje
nadoknadivo vrednost imovine.

Nadoknadivi iznos odreden je kao vidi od neto prodajne cene i upotrebne vrednosti. Neto prodajna cena je
iznos koji se moze dobiti prilikom prodaje imovine u transakeiji izmedu dve voljne nezavisne strane, wnanjena
za trofkove prodaje, dok vrednost v upotrebi predstavlja sadaSmju vrednost procenjenih buduéih novéanih
tokova za koje se ocekmyje da ce nastati 1z kontinmirane upotrebe imovine kroz mjen ekonomsk vel trajanja te
prodaje na kraju veka trajanja.

Nadoknadivi 1znos se procenjuje za svako zasebno sredstvo il ako to nije moguce, za jedimicu koja stvara
novac kojoj to sredstvo pripada. Gde lmpjigovodstven 1znos prelazi taj procenjeni nadolnadiv 1znos, vrednost
imovine je umanjena do njenog nadolmadivog iznesa. Gubitak zbog obezvredenja se priznaje v iznosn razlike,
na teret rashoda saglasno MRS 36 . Umanjenje wrednosti imovine™.

Pukovodstve drstva je procenilo da ne postoje indikatori gubitka wrednosti imovine sa stanjem na dan
31.12.2015 godine, tako da nije viseno nmanjenje vrednost imovine.

114, Zalihe

Zalihe robe 1 matenjala s mere po nabavno) wrednostt. Nabawvou vrednost cine swi troskowi nabavke za
dovodenje zaliha na njihovo sadasmje mesto 1 stamje. Troskowi nabavke zaliha obubvataju kupovnu cemu,
uvozne dabine i dmge obaveze (osim onih koje Dmétvo moZe nalmadno da powvrati od poreskih vlast),
troskove prevoza, manipulativne troskove 1 druge troskove koji se mogy direkino pripisati nabavel. Popusti,
rabati i druge sliéne stavke se oduzimaje pri uhvrdivanu trofkova nabavke.

Izlaz zaliha materijala i robe se evidentira metodom proseéne ponderisane cene .

Zalihe nedovriene proizvodnje i gotovih proizvoda se mere po ceni kodtanja, odnosno po neto prodajmog
vrednosti, ako je niza. Ceno koStanja fine svi trofkovi kooverzije i dmgi nastali trodkovi neophodni za
dovodenje zaliha na njihovo sadasnje mesto i stanje, odnosno:

- troskowt direktnog rada;
- troskowt direktnog matersjala 1
- indireltm, odnosno opst proizvodm froskovi.

U vrednost zaliha nedovrSene proizvednije 1 gotovih proizvoda ne uvlaze, veé predstavljaje rashod perioda:

- neuchiéajeno veliko rasipanje materijala. radne snage 1l drugi trofkowi proizvednge;

- trofkovi skladiftenja. osim ako ti troSkowvi misu neophodni v procesu proizvodnje pre naredne faze
proizvodnge;

- rezijsk trodkovi administracije koji ne doprinose dovodenju zaliha na sadaSnje mesto 1 v sadadnje stanje; 1

- trofkovi prodaje.

Neto prodajna vrednost predstavlja procenjenn prodajnu vrednost, umanjenu za procenjene trodkove prodaje i
procemjene troskove dovriemja (kod nedovrSene proizvednje). Ulkoliko je neto prodajna wvrednost zaliha
nedovrsene proizvednje 1 gotovih proizvoda miza od mjihove cene koStanja, vrsi se delimiCan otpis do neto
prodajne vrednostr
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Terecenjem ostalih rashoda v se ispravia vrednosti zaliha v shi€ajevima kada se oceni da je potrebno svesti
vrednost zaliha na njihovo neto prodajnn vrednost.

Oitecene zalihe i zalihe koje po kvalitetn ne cdgovaraju standardima se u potpunosti otpisuju

Zalihe robe u maloprodaji iskazuju se po prodajnoj ceni w toku godine Na kraju obratunskog perioda vrii se
svodeme vrednosti zaliha na nabawvno wednost putem alokacije realizovane razlike w cen 1 poreza na dodatm
vrednost, cbracunatth na prosedéno] osnovi, na vrednost zaliha u stanju na krajp godine 1 nabavom vrednost
predate robe.

3115,  Finansijsk instrumenti

Finansijski plasmani predstavljaju finansijska sredstva koja se prililom podetnog priznavanja mere po njihove;
nabavngj vrednosti koja predstavlja poStemu vrednost nadoknade koja je data za njth. TroSkovi transakeije se
ukljuéuju v podetno merenje svih finansijskib sredstava.

Za potrebe merenja finansijskog sredstva naken pofetnog priznavanja, finansijska sredstva se klasifilknu u
cetin kategorije:

(a) finansijska sredstva koja se drZze radi trgovanja, pocetno priznata po fer vrednosti kyoz dobit ik
gubitak;

(b) ulagama koja se drze do roka dospeca;

(c) zajmowi 1 potrazivanja koji so potekli od strane dmétva 1 koji se ne drZe radi trgovama 1

(d) finansijska sredstva koja su raspoloziva za prodaju.

Finansijsko sredstvo se Kasifilaye kao finansijsko sredstvo koje je raspoloZivo za prodaju ukoliko sasvim ne
pripada ni jednoj od ostale tri gore navedene kategorije finansijslih sredstava.

Finansijsko sredstvo klasifilnje se kao finansijsko stedstvo koje se dra radi trgovanja, a ne kao finansijsko
sredstvo koje je raspoloZive za prodaju, ukeliko je to sredstvo deo portfelja shiénih sredstava za koje postoji
obrazac trgovanja radi ostvarrvanja dobitka iz kratkoroémh kolebanja cena 1h marze dilera.

Posle potetnog priznavanja, dmstvo men finansyska sredstva, (ukdjpcujuci 1 dervate koji su sredstva) po
njihovim postemum wrednostuma, bez bilo kakvog umanjivamnja za transakcione troskove koje moZe nacintt
prilikom prodaje ili drugog otudenja, osim-

- Zajmova i potrazivanja i Ulaganja koja se drze do dospeca koja se mere po amortizovano] ceni, primenom
metoda efeltivoe kamatne stope;

- Ulaganja v vlasnicke hartije koje se ne kotiraju na altivoom trzi$to i Sija se fer vrednost ne moZe pouzdano
izmeriti, koja se mere po nabavno) ceni.

U Republici Srbiji ne postoji dovolino tr&iSno iskmstvo, stabilnost 1 likvidnost kod lmpovine i prodaje
finansijskih sredstava i zvanicne trzisne informacije nisu v svakom trenutkn raspolozive. Stoga, postem (fer)
vrednost najéesce nije moguce pouzdano utvrditi v nslovima nepostojanja aktivnog trzista, kako to zahtevaju
MSFL

Priznati dobitak ili gubitak koji proizilazi iz promene v postenoj vrednosti finansijskog sredstva ili obaveze
(koja nyje deo odnosa zastite) pofetno priznata po fer vrednosti kroz dobit ili gubitak, priznaje se kao kao
dobitak ili gubitak u bilansu uspeha, a kod finansijske imovine raspolofive za prodaju na revalorizacionim
reZeTVama.

Finansijski instrumenti se inicijalno vrednnjun po fer vrednosti, wvedano] za trofkove transakeija (izuzev
finansijskih sredstava ili finansijskih obaveza koje se vredmuje po fer vrednosti kroz bilans uspeha), koji su
direkino pripisivi nabavei ili emitovanju finansijskog sredstva ili finansijske obaveze. Finansijska sredstva i
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obaveze se evidentiraju u bilansu stanja Dimétva od momenta kada je Drmstvo ugovornim odredbama vezano za
instrument.

Bukovodstvo vril Hasifikacijp finansijskih plasmana v momentu imcijalnog priznavanja. Klasifikacija zavisi
od svrhe za kojo su finansijska sredstva pribavljena.

Finansijska sredstva prestaju da se pniznaju kada Dmstvo 1izgubi kontrolu nad ngoveremm pravima nad fim
instrumentima. Finansijska cbaveza prestaje da se priznaje kada Dmtvo 1spuni obavezu ili kada je cbaveza
placanja predvidena vgovorom ukinuta 1l istelda.

Finansijski instrumenti v skadu sa MRS 39 — Finansijsld instrumenti: Priznavanje 1 odmeravanje, obuhvatajn
sledece kategorije finanstjskih instumenata:

(a) Finansijsko sredstvo ili finansijska obaveza po fer vrednosti kroz bilans uspeha;
(b) Investicije koje se drze do dospeéa;

(c) Erediti (zayjmowi) 1 potrazivanya;

(d) Finansijska sredstva raspoloziva za prodaju;

3151 Eredifi (zajmovi) i pofraZivanja

Zajmovi (krediti) 1 potrazivanja su nederivatna finansijska sredstva sa filksnim ili odredivim isplatama koja nisu
kotirana na alttmom triiSm osim:

(a) sredstva koja DruStvo namerava da proda odmab ili v kratkom rokm i koja bi onda bila Masifikevana kao
sredstva koja se drZe radi trzovanja 1 ona koja DruStvo posle pefetnog priznavanja naznali pe fer vrednosti
kroz bilans uspeha;

(b) ona koja Druétve posle podetnog priznavan)a naznaci kao raspoloZiva za prodaju; ili

(c) ona za koja imalac ne moze u znacajnoj meri povratiti svoju celokmpmu podetnu investiciju, osim ako to nije
zbog pogorsanja kredita, 1 koja ¢e biti klasifikovana kao raspoloZiva za prodaju.

Utceice steceno u paketn sredstava koja msu zaymonw (kredit) 1h potrazivanja (na prumer uéesce u zajedmckom
fondu ili slicnim fondovima) nije zajam (lredit) ik potraZivanje.

3152 Finansijska sredstva raspeloiiva za prodaju

Finansijska sredstva raspoloZiva za prodaju su nederivatna finansijska sredstva koja su naznafena kao
raspoloZiva za prodaju i nisu Kasifikovana kao (a) zajmovi(lrediti) 1 potraZivania (b) investicije koje se drze
do dospeca ili (c) finansijska sredstva naznafena po fer vrednosti kroz bilans uspeha.

1.16. EKratkoroéna potrazivanja i plasmani

Ermatkoroéna potrazivanja obubwvataju potrazivama od lmpaca — zavismh 1 drugth povezamh pravmh lica 1
ostalth kupaca v zemlji 1 inostranstvn po osnov prodaje proizvoda, robe 1 usluga.

Kratkoroéni plasmani obuhvataye kredite, hartije od vrednosti 1 ostale kratkorotne plasmane sa rokom dospeda,
odnosne prodaje do godinu dana od dana Ginidbe, odnosno od dana bilansa.

Kratkorofna potraZivanja od lmpaca mere se po viednosti iz originalne fakture. Ako se wrednost v faktori
iskaznje v stranoj valoti, Sl se prerafunavanje v izvedtajnu valute po srednjem kursp vaZecem na dan
transakcije.

Promene deviznog kursa od datoma transakeye do datuma naplate potrazivanja iskazuju se kao kursne razlhke v

korist prihoda ili na teret rashoda. Potrazivanija iskazana v stranoj valuti na dan bilansa preracunavaju se prema
vazecem srednjem kursu NBS, a kursne razlike priznaju se kao prihod il rashod penioda.
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Kratkorofni finansijski plasmani koji se ne drZe radi trgovamja mere se po amortizovano] vrednosti, ne
uzimajuéi B obzir namern Dmétava da ih drze do dospeca.

Ukoliko postoji verovatnoda da DruStvo neée biti u stanju da naplati sve dospele iznose (glavnicn 1 kamatu)
prema ugovornim uslovima za date kredite, potrazivania ili ulaganja koja se drze do dospeca koja su iskazana
po amortizovano) vrednostl, nastao je gubitak zbog cbezvredivan;a ili nenaplacenih potrazivan)a.

Na dan bilansa mukovodstvo DrmuStva procenom utvrduje naplativost potrazivanja. PotraZivanja kojima
je na dan bilansa prosao rok od Sezdeset dana od dana dospeca za naplam indirekino se ispravljaju na
teret rashoda perioda, bez prethodno izvriene procene od strane rukovodstva, ali obavezno uz pisam
odlukn Odbora direktora.

Ako je nenaplativost izvesna vrii se direktan otpis tih potraZivanja odlukom odbora direktora Dmistva.

31.17. Gotovinski instrumenti i gotovina
Gotovinski elovivalenti 1 gotovina vldjuéujp sredstva na racunima kod banaka, gotovinu v blagajni. kao 1 visoko

likovidna sredstva sa prvebitnim rokom despeca do tri meseca 1h kyace a koja se mege brzo konvertovati v
poznate iznose gotovine, uz beznafajan rizik od promene vrednosti.

i.1s8. Rezervisanja, potencijalne obaveze i potencijalna sredstva

PRezervisanja se priznaju i vise kada Drudtvo ima zakensku 1li ugovorem obavezn kao rezultat prodlih dogadaja
1 kada je verovatno da ce doci do odliva resursa kako bi se iznurila obaveza 1 kada se moze pouzdano proceniti
1znos obaveze.

Fezervisamja za otpremmine 1 jubilarme nagrade se odmeravaju po sadasmoj vrednosti ofelovamh buducih
odliva primenom diskontne stope koja odraZava kamato na visokokvalitetne hartije od vrednosti koje su
iskazane v valuti u kojoy e obaveze za penzije biti placene.

Rezervisanja za sudske sporove formirau se v iznosu koji edgovara najboljoj procent mukovedstva Dinétva v
pogledu izdataka koji ce nastati da se talove obaveze izmire.

Potencijalne obaveze se ne prizmaju v finansijskim izveStajima, ali se obelodanjuju v napomenama uz
finansijske izveitaje, osim ako je verovatnoca odliva resursa koji sadrze ekonomske koristi veoma mala

Dmistvo ne priznaje potencijalna sredstva v finansyjslam izvestajima ved ih obelodanuje o napomenama uz
finansyske 1zvestaje, ukoliko je priliv ekonomskih korist verovatan.

.19, Nalmade zaposlenima
3191 Porezi i doprinosi za obavezne socijalne osiguranje

U skladu sa propisima koji se primenjuju u Republici Srbaji, DmStvo je obavezno da uplacuje doprinose raznim
drzavnim fondovima za soctjalom zastitu. Owe obaveze ukljuéuju doprinose na teret zaposlenih i na teret
poslodavea v iznosima koji se obrafunavaje primencm zakonom propisanih stopa. Dimétvo ima zakonskn
obavezu da 1zvrii obustavu obracunatih doprinosa 1z bmito zarada zaposlenih 1 da za nythov racun 1zvrs: prenos
obustavljenih sredstava u konist odgovarajucih drzavnih fondova.

Drmuétve nije v obavezi da zaposlenima nakon odlaska u penziju 1splacuje nalmade koje predstavljaju obavezn
penzionog fonda Republike Srbije. Doprinosi na teret zapeslenih 1 na teret poslodavea kmjiZe se na teret
troskova u periodu na koji se odnose.
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3.19.2  Obaveze po osnovu ofpremmina i jubilarmih nagrada

U skladu sa Zakonom o radu (.SL glasnik RS™ broj 24/2005. 61/2005, 342000, 322013 1 75/2014) 1
Pojedinacnim op5stim aktom o radu, Drustvo je u obavezi da isplati otpremmine prilikom odlaska v penziju u
visim 2 mesecne bruto zarade kojo je zaposlem ostvanio u mesecu kopi prethodi mesecu u kome se isplacue
otpreming, koje pri tom ne mogy biti manje od 2 mesefne prosefne bruto zarade isplacene v Dmustvu v
mesecn koji prethodi mesecu u kome se isplacuje otpremmina

Pored toga, Druétvo je v cbavezi da isplati 1 jubilame naprade v iznosp od jedne pelovine do tri proseéne
mesecéne zarade Broj meseénih zarada za jubilarne nagrade odreduje se na osnown broja godina koje je
zaposleni proveo v DSt

Obracen 1 iskazivanje dugoroénih obaveza po osnovn otpremnina 1 jubilarnih nagrada izvriene je koriScenjem
metoda sadaSnje vrednosti buduéih oéeldvanih isplata, na ospove obraduna aktnara.

ili Dmitvo otpremmnine izmimje na teret tekmcih rashoda. Rukovedstvo DmusStva smatra da sadasnja vrednost
defimsanih dugorotmih nalmada zaposlemima mije materijalno znacajna, te prilozem finansijski 1zvesStajl ne
sadr? rezervisanja po gore navedenom osnove v visind njthove sadaSnje vrednosti, u skladu sa zahtevima MRS
19 Nakmade zaposlenima™.

3193 Kratkorecna, placena odsusiva

Almnmlirana placena odsustva mogn da se prenose i koriste u narednim periodima, ukoliko u telméem periodu
nisy iskoriSéena u potpunosti. Oceldvam trodkovi placenih odsustava se priznaju v iznoso kummliranih
neiskoriSéenih prava na dan bilansa, za koje se ofelmje da de biti iskonSéeni v narednom periodu. U shufajm
nealnnmliranog placenog odsustva, obaveza ili trosak se ne priznaju do momenta kada se edsustvo 1skornisti.

3.19.4  Ugeide u dobiti zaposlenih

Dmiétvo prizmaje cbaveze 1 frosak za uwéesce v dobiti zaposlemh v sklade sa Odlukom Odbora direktora th
drugom odinkom rukovedstva Diustva.

3.20. Porez na dobitak
3.20.1. Tekuci porez

Poreski rashod perioda predstavlja iznos koji se cbrafunava i placa v skladu sa odredbama Zakona o porezu na
dobit pravnih lica (.51 glasnik RS* br. 182010, 10172011, 11972012, 47/2013, 108/2013 i 68/2014 - dr. zakon_
14272014, 91/2015 — autenticno tumacenje 1 112/2015). Porez na dobit obracunat je po stopi od 15% na
poresky osnovice koja je prikazana v poreskom bilansu, nakon vmanjenja za iskonScene poreske kredite.
Oporeziva osnovica ukljuéuje dobitak iskazan uw bilansu uspeha, koji je korigovan v skladu sa poreskim
propisima Fepublike Srbije.

Neiskonséeni deo poreskog kredita moZe se preneti na rafun poreza na dobit iz buduéih obradunskih perioda,
ali ne duze od 10 godina. Gubici iz teluceg perioda mogu se korstiti za nmanjenje poreske osnovice buducih
obracunskih peneda, ali ne duze od 5 godma.

3.20.2.  OdloZeni porez

Odlozeni porez na dobitak se obracenava za sve priviemene razlike izmedu poreske osnove imovine i obaveza
i njthove kmjigovodstvene wrednosti. Tremutno vaZece poreske stope na dan bilansa su koniScene za obratun
1znosa odlozenog poreza. Odlozene poreske obaveze pnznajn se za sve oporezive privremene razlike.
Odlozena poreska sredstva priznajn se odbitne priviemene razlike i za efelde prenetog gubitka i
neiskoriSéenih poreskih kredita iz prethodnih perioda do nivoa do kojeg je verovatno da ée postojati buduéi
oporezivi dobict na teret kojih se odloZena poreska sredstva mogu 1skorstifi.

Teknéi 1 odlozeni porezi priznaju se kao prihodi 1 rashodi 1 ukljuéent su v neto dobitak perioda.
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32l Zarada po akeiji

Dmdtve izrafunava i obelodanjuje osnovon zaradu po akeiji. Osnowvna zarada po akeiji obrafunava se
deljenjem neto dobiti koja pripada akcionarima imaocima cbiénih akeija DruStva, ponderisanim prosefmim
brojem izdatih obicnih akcija u tolm perioda.

111 Raspodela dividendi

Distnbucyja dividend: akcionanma Drustva se u finansyshim 1zvestajima Drustva priznaje kac obaveza u
pericdu v kojem su akeionari Dmétva odobrili dividende.

31 Obelodanjivanje odnosa sa povezanim licima

Za svihe ovih finansijskih izveitaja, pravna lica se tretiraju kao povezana ukoliko jedno pravno lice ima
mogucnost kontrolisanja drugog pravnog lica ili vrsi znacajan uticaj na finansijske i poslowne odluke dmgog
lica, 5to je definisano u MBS 24 | Obelodanjivanje odnosa sa povezanim licima®™

Odnosi 1zmedu Dmistva 1 mjegovih povezamh pravmhb lica regolisam sp na ugovorno] osnovi 1 po trzismm
uslovima. Stamja potrazivamja 1 obaveza na dan bilansa stanja. kao 1 transakeiyje v tokm izvestajmh perioda
nastale sa povezamm pravium hicima posebno se obelodanyuju v napomenama uz finansiyske 1zvestaje.

1.4, Praviéna (fer) vrednost

Poslovna politika Drustva je da obelodani informacije o praviénoj vrednosti aldive 1 pasive za koju postoje
zvanifne trzifne informactje 1 kada se praviéna vrednost znadajno razhilnje od knjigovodstvene vrednosti U
Republici Srbiji ne pestoji dovolino tr#idnog iskustva, kao ni stabilnosti i likvidnosti kod knpovine i prodaje
potraZivanja i ostale finansijske aktive i pasive, podto zvaniéne trzisne informacije nise v svakem trenutinm
raspolozive. Stoga, pravicnn wrednost nije mognce pounzdano uhvrditi o odsustvo aktvmog tréista. Rukovedstvo
Dmistva wisi procenu rizika 1 u sluéajevima kada se oceni da wrednost po kojoj se imovina vedi u poslovnim
kmjigama nece biti realizovana vrs1 1spravion vrednost.

4. TUPRAVLJANIE FINANSIISKIM RIZICIMA

Dmitve je v svem redovnom poslovaniu v razlifitom obinm izloZzeno edredenim finansijskim rizicima i fo:
~kreditni rizi

- trzi8mi rizik (koji cbubvata rizik od promene lorsa stranih valuta, rizik od promene kamatnih stopa 1 rizil od
promene cena) i

- rizik likvidnosti.

Upravljanje nzicima v Drétvo je usmereno na minimmzirange potencijalnih negativnih viicaja na finansysko
stanje 1 poslovame Drustvo v sitnacip nepredvidovost: finansijskih trzista.

Upravljanje rizicima defimsano je Pravilnikom o sistemm internih kontrela 1 upravljanju rizicima.

4.1 Kreditni rizik

Kreditni rizik je rizik da ce jedna strana v finansijskom instromentn, neispunjenjem svoje obaveze,
prouzrokovati finansijsk pubitak druge strane.

Kreditni rizik nastaje kod gotovine i gotovinskih ekvivalenata, depozita u bankama i finansijskim institucijamsa,
potraZivanja od pravnih 1 fiziékih lica i prenzetih obaveza.
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4.2, Trasni rizik

Rizik da ce fer vrednost ili bududi tokovi gotovine finansijskog instrumenta fluktuirati usled promena trZisnih
cena. Traism nizik se sastoji od tn vrste nzika:
- valutnog rizika,

- nizika kamatne stope 1
- drugih rizika od promene cene.

4.2.1.  Rizik od promene kursa siranih valuta

Valutni rizik je rizik od fluktniranja fer vrednosti ili buducih tokova gotovine finansijskog instrumenta unsled
promene deviznog kursa.

Valutni rizik (ili rizik od kursnih promena) se javlja kod finansijskih instrumenata koji su oznaceni u stranoj
valuti, to jest u valuti koja nije funkeionalna valuta v kojog so om odmerens.

422 Rizik od promene kamatih stopa

Rizk od promene kamatnih stopa je nizik da ce fer wrednost th buduci tokowi getovine finansijskog mstrumenta
fluktnirati usled promena trziSnih kamatnih stopa.

Rizik od kamatne stope se javlja kod kamatonosnih finansijskih instrumenata priznatih v bilansu stanja (na
primer, krediti i potraZivanja 1 emitovani duzmiéld instrumenti) 1 kod neldh finansijskib instromenata koji nisu
priznati v bilansu stanja (na primer. nelim obavezama po kreditima).

423 Rizik od promene cena

Rizik od promene cena je rizik da ce fer vrednost ili buduéi tokovi gotovine finansijskog istrumenta flulduiraty
zbog promena trzisnih cena (koje nisu one koje nastaju od rizika kamatne stope ili valutnog rizika), bilo da su
te promene prouzrokovane faltorima specificnim za pojedinacni finansijski instument ili njegovog emitenta,
ili da fakten uticu na sve slicéne finansijske mstrumente kojima se trguje na trzste

Rizik od promene cena se javlja kod finansijskih instrumenata zbog promena, na primer. cena robe ili cena
kapitala.

4.3, Rizik lilkvidnesti

Rizik likvidnosti je nzik da e DmStvo imati poteskoca u izmirenju obaveza povezanih sa finansijskim
obavezama.

o PROMENE RACUNOVODSTVENIH POLITIEA I NAKNADNO UTVRBENE GRESKE

Materijalno znacajnom greskom smatra se greska koja pojedinacno ili kunmlativne tznosi vise od 2% ulupnih
prihoda. Ukeliko je iznos greske nizi korekeija se sprovodi kroz bilans uspeha telmuce godine.

Materijalno znacajni efelti promene ratunovodstvenih politika i nalmadno uwhvrdenih gresaka se komgum
retroaktivne vz prilagodavanje uporednib podatala v finansijskim izveStajima osim ako je to praktiéno
neizvodljivo (tada se promena ratunovodstvene politike primenjuje prospeltivao).
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6. BILANS USPEHA

6.1 PRIHODI OD PRODAJE ROBE

2015. 2014.
Domace trziste
Prihodi od prodaje robe-povezana lica 2.099 /
Prihodi od prodaje robe 27.762 24133
Svega 29.861 24.133
Inostrano trziste
Prihodi od prodaje robe 14.733 7.895
Svega 14.733 7.895
Ulkupno 44.594 32.028
6.2 PRIHODI OD PRODAJE PROIZVODA I USLUGA

2015. 2014.

RSD hiljada RSD hiljada

Domace trziste
Prihodi od prodaje proizvoda i usluga ostalim povezanim pravnim 496 550
licima
Prihodi od prodaje proizvoda 1 usluga 2.136.994 1.720.796
Svega 2.137.490 1.721.346
Inostrano trziste
Prihodi od prodaje proizvoda i usluga 3.072.865 2.879.641
Svega 3.072.865 2.879.641
Ukupno 5.210.355 4.600.987
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6.3 POVECANJE VREDNOSTI ZALTHA UCTNAKA

2015. 2014.
Nedovriena proizvodnja na dan 31. decembra 89.208 16973
Gotovi prowzvodi na dan 31. decembra T63.817 0698.194
Minms:
Nedovriena proizvodnija na dan 01. jannara 76.973 67463
Gotovi prowzvodi na dan 01. janmara 698.194 558305
Ulkupna: 77.858 149.300
6.4 DRUGI POSLOVNI PRIHODI
2015. 2014.
RSD hiljada RSD hiljada
Prihodi od zakupnina 8.739 4.053
Ukupno 8.739 4.053
6.5 NABAVNA VREDNOST PRODATE ROBE
2015. 2014
RSD hiljada RSD hiljada
Nabavna vrednost prodate robe na veliko
Ulkupno 42.869 15.238
6.6. PRIHODI OD AKTIVIRANJA UCINAKA I ROBE

Pohodi od aktiviramja ili potroSmje prowzvoda 1 usluga za sopstvene
potrebe

2015.
RSD hiljada
19618

2014.
RSD hiljada
42407

Ukupne 19.618 42407
6.7. TROSKOVI MATERIJALA

2015. 2014.

RSD hiljada RSD hiljada

Troskovi materijala za izradu 2 861.329 2633.576
Trogkovi ostalog materijala (reZjskog) 62.432 48.280
TrosSkovi goriva i energije 116.163 110,020
Ulkupno 3.039.944 2.791.885
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6.8. TROSKOVI ZARADA, NAKNADA ZARADA I OSTALI LICNI RASHODI

2015. 2014
RSD hiljada RSD hiljada

Troskovi neto zarada i nalmada zarada 630.445 626.615
TroSkovi poreza i doprinosa na zarade i naknade zarada ma teret 115933 112632
poslodavea
TroSkovi nalnada po ugovory o deln 108 3
Troskowi naknada po ngovoru o privremenim i povremenim poslovima 38.518 28.551
Troskovi nalnada fizi€lom licima po osnovu ostalih ngovora 7856 1.768
TroSkovi nalmada direktory, odnesno élanovima organa upravljanja i 5273 4987
nadzora
Ostali liéni rashodi 1 naknade 66.041 14.216
Ukupno 004.194 783.772
6.9. TROSKOVI PROIZVODNIH USLUGA

2015. 2014

RSD hiljada RSD hiljada

TrosSkovi transportnih ushuga 40.896 6344
Troskowi usluga odrzavama 12.010 13.574
Troskovi zakupnina 46.797 20987
Troikovi sajmova 6.637 2141
Troskowi reklame 1 propagande 136.585 63.141
Troskovi ostalih usluga 63.319 51.043
Ulkupno 306.244 2114.330
6.10. TROSKOVI AMORTIZACLIE I DUGOROCNIH REZERVISANTA

2015. 2014
Amortizactja nemateryjalmh ulaganja 2185 730
Amortizacija gradevinskih objekata 35430 36.154
Amortizacija opreme i postrojenja 126.194 103.572
Amortizacyja imvesticiomhb nelretmna 3.100 1.701
Svesa 166.909 142157
Rezervisanja za otpremmminn 75.000
FRezervisamja za neiskonscen godiSnp odmor 8.815 22490
Sveza §3.515 22490
Ulkupnao: 250.724 164.647
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6.11. NEMATERIJALNI TROSKOVI

2015, 2014.
RSD hiljada RSD hiljada
TroSkovi neproizvednib ushuga 90.139 86.987
Troskow reprezentacije 20244 13.547
Troskow premija osiguranja 11.675 0001
TroSkovi platnog prometa 12.905 16.024
Troskow €lanarina 3715 3.503
TroSkov poreza 15.691 10.052
Troskovi doprinosa 599 623
Ostali nematerijalni trofkovi 27122 19.975
Ukupno 152.090 160.702
6.12 FINANSITSKI PRIHODI I RASHODI
2015. 2014.
RSD hiljada RSD hiljada
Finansijski prihodi
Prihodi od kamata-povezana pravna lica 21.811 8.748
Prihodi od lamata 43.004 64.965
Pozitivne kursne razlike 31217 128.184
Prihodi po osnovu efekata valutne klanznle 204 19.187
Ostali finansijski prihodi 5013 374
Ukupno: 120.139 221.458
Finansijsla rashodi
Rashodi po osnowve efelda valutne kavnzule-maticna pravoa lica 27
Rashodi kamata-povezana pravna lica 82
Rashodi kamata 3392 777
Negativne kursne razlike 33.813 24003
Rashodi po osnowvu efekata valutne klauzuole 773 2872
Ostali finansijsk rashodi 33
Ukupno: 38.087 18.680
6.13. OSTALI PRIHODI
2015. 2014.
Ostali prihodi
Dobict od prodaje nemateryjalmb ulaganga. nelretmna, postrojenja 1 1.854
eme
Dobici od prodaje matenjala 2
Viskowi 24.502 13.249
Naplacena ctpisana potraZzivanja 1212 188
Prihodi po osnove nalmadnoe primljenth pratis podiljld 1.773
Pnhodi po osnowvn efekata ugovorene zastite od nzika kojl ne ispunjavaju 30
uslove da se iskaiu u okvim ostalog sveobubvatnog rezultata
Prihodi od ulidanja dugoroénih rezervisanja 2498 12.945
Ostali nepemenuti prihodi 963 4638
Svega 30.948 31.906
Prihadi od uskladivanja veednosti imovine
Prihodi ed uskladivanja vrednosti potraZivanja finansijskih plasmana 36.236 24673
Svega 36.236 24.673
Ukupno 67.184 57579
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6.14. OSTALI RASHODI

2015. 2014.

RSD hiljada RSD hiljada
Ostali rashodi
Gubici po osnovu rashodovanja 1 prodaje nematerijalnih ulaganja, / 160
nekretnina. postrojenja i opreme
Troskowi rashodovanja alata 1 inventara 2.045 /
Gubict od prodaje materijala 10 /
Manjkovi 239 62
Izdaci za humanitamne kultume sportske i dr.aktivnosti 1.456 6.462
Troskowi sporova 2.870 2.651
Rashodi iz ranijih godina 8 24955
Rashodi robe 31 /
Rashodi materijala 11.401 6.476
Ostali nepomenuti rashodi 113 108
Svega 18.173 40.874
Rashodi po osnovu obezyvredenja imovine
Obezvredenje vrednosti zaltha robe 4.500 /
Obezvredenje potrazivanja i kratkorocnih finansijskih plasmana / 130.539
Svega 4.500 130.539
Ukupno 22.673 171.413

153



7. BILANS STANJA

T.1. NEMATERIJATNA MOVINA
Eoncesije, patenti,
Ulaganja n razveoj hrence, robne 1
nslnine marke
Eto (0109 Emo (011)
NABAVNA VEEDNOST
Stanje 1. Januara 604 2.661 7431 16.696
Direkina povecanja (nabavke) 4.205 582498 &, 704 £03 587
Povedanje prenesom sa ulaganja u pripremi
Crmudenje
Revalonizacija
Ostala povecanja / (suanjenja)
Saldo 31. Decembra 4899 s01.152 14225 G10.283
EPRAVEA VEEDNOSTI
Stanje 1. Januam ] 1.058 1.064
Amortizacija = tebmcu godinn 167 2018 1185
Crudenge
Pevalonzcha
Ostala povecanja / (snanjenja) 1 1
Saldo 31. Decembra 174 2076 3.250
[SADAZNIA VREDNOST [ 4725 | £85.083 | 14.225 | G07.033 |

Nabavka nematerijalne imovine se najvedim delom (RSD 580.108 hiljada) odnosi na kupovinm prava
industrijske tehnologije”Calux Enow How 1 projelti™ za proizvodnju peéi na pelet robne marke — Brenda
Calux. MNabavika je izvriena od firme Foverome Holdings ILTD Limasom Kipar.

7.2. NEKRETNINE, POSTROJENTA T OPREMA

NABAVNA VREDNOST
Sonje . Jaman 8140 14003 1626454 123534 7.4

Direkzs povecani (zabarke) 40,602

Povecanie prenoson 53 ukganj u przem 25040 076 (253,118

Otdemie 13.366)

Fevslrmria ]
Ostal povecanja / (somnesi) (53T k! 4,200 0.253)
Saldo 31. Decembra 3,140 1515414 1835837 114204 363411 133,264 413517
ISFRAVEA VREDNOSTI

Stanje 1. Jamen 420211 1150827 5.871 1647000
Arortmci m tekucy odim 35430 126,194 3100 164724
Otdenie 16,790, {16,798
Fevslrimria ]
(Ostals povecanja | (smenjesia) [ 674 6020
Salde 31. Decembra 525.641 1161.258 2971 6.374 180277
SADASNIA VREDNOST 3,140 03877 514549 115133 363411 116300 1331407
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7.3 DUGOROCNI FINANSITSEI PLASMANI

UZeséa v kapitalu predstavljaju dugoroéna finansijska ulaganja v (redovne ili preferencijalne) akeije i ndele
dmStava, banaka i esiguravajudéih druStava.

Uteséa v kapitaly su iskazana:

- prema metodi nabavne vrednosti, po kojoj investitor iskarnje svoje ulaganje po nabavnoj vrednosti
Investitor priznaje prihod samo u onoj meri v kojoj primi svej deo iz raspodele nerasporedene neto dobiti
korisnika unlaganja, do koje dode nakon dana kada ga je investitor stelmo. Deo iz raspodele koji se primi
iznosu koji je visi od takve dobiti smatra se povracajem investicija i iskaznje se kao smanjenje nabavne

vrednosti nvesticije.
-u skladu sa MES 39, na nacin opisan v tack 3(7).

Utesca v kapitalu odnose se na akeije (ndele) kod:

2015. 2014
RSD hiljada RSD hiljada
Ostalih pravigh lica @ drige hartije od vrednosti raspolofive za
prodaju
Jubmes banka (14.415 akeija) 66.030 43245
Gumoplastika 0 70
Komercijalna banka (60) a7 132
F.obna kméa Mik&icanka 49 468
Begionalna agencija za ekonomski razvoj-VEEDA 30 30
Univerzal banka (28.284) 16.970 16.970
Univerzal banka — ispravia vrednosti -16.970 -16.970
Ukupno: 66,296 43,045

Dugoroéni plasmani odnose se na plasmane:

Ostalim povezanim praviim Heima

Pionir DOO -Beograd

814.455

650.439

Ulkupno

814.455

650.439

Aneksom 3 Ugovora o zajmu broj OKO 7/2014 od 01.07.2015. godine kamatna stopa je definisana u
visini od 1% godiSnje. a aneksom 4. od 30.10.2015. godine visina zajma sa pripisanom obracunatom

kamatom povecana je na maksimalnh 8 000.000,00 evra.

Nema neusaglaZenosti

T4, 0OSTALI DUGOROCNI PLASMANI
2015. 2014.
RSD hiljada RSD hiljada
Ostali dugorofm finansijski plasmani 3 124
Ulkupno: k] 24
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ZATTHE

2015. 2014.
Materijal 714.352 623 604
Rezervm delovi 33.393 35.747
Alat i sitan inventar 967 1.380
Nedowvriena proizvednja 89.207 76.973
Gotovi proizvodi 763.817 698194
Roba 129.815 28316
Placeni avansi za zalihe i uslnge 45.228 66.357
Ukupno 1.776.779 1.530.571
1.6 POTRAZIVANIA PO OSNOVU PRODAJE
Potrazivama po osnovu prodaje odnose se na potrazivanja od kupaca:
2015. 2014.
RSD hiljada RSD hiljada
PotraZivanja pe esnevu prodaje
Kupei v zemlji-povezana pravna lica 3.026 2011
Kupei u zemlji 169.203 174.269
Kupci u inostranstvn 576.008 659.532
Mimus: Ispravka vrednosti 144.565 166.158
Ulkupno 604.662 669.654

Najveci kupci u zemlji po prometu u 2015, godini su:

Naziv kupea

R3D 000

kupaca v zemlji

% u odnosn na ulupan promet

Gros company doo-Cacak 617.586 2343
Speldar plus doo-Ivanjica 381205 14.46
Svetlost doo-Nis 345300 13.10
Termovent doo-UZice 327.187 12.41
Vitez & com doo-Vranje 310439 11.78
Metalac metalurgija ad-Novi Sad 240.625 9,13

Zavarivac infenjering 94.149 3,57

Metalkomerc doo-Leskovac 61.440 2.33

Itis doo-Vranje 74.570 2.83

Ostah 183.425 6.96

Ukupne: 1.635.926 100

Procenat usaglasenih potraFivanja od kupaca u zemlji je 72%
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Najveci kmpei u inostranstyn po promet u 2015, godind su:

Naziv kupea RSD 000 % u {;d;:;sn na ulmpan promet
Potera-Podujevo-Kosovo 442,194 14.56
MG Mind -Mrkonji¢ Grad-Bosna i Hercegovina 439.665 1443
Madaco-Banja Luka-Fepublila Srpska 469.717 1542
Maremi trejd-Eumanovo-Makedonija 243804 8,00
Granexport-Skoplje-Makedonija 186,449 6,12
Palazzetti-Porcia-Ttalija 143.743 4,72
Wamsler-Minhen-Nemaéka 134.106 4.40
Captus-Podgorad-Hrvatska 114.077 3,74
Anan-A-Pegkopeja -Albanija 100330 3,28
Ostali 772070 2533
Ulkupno: 3.046.155 100

Procenat usagladenih potrafivanjaod kupaca v inostranstvu je 75%.

1.7. ODLOZENA PORESKA SREDSTVA I OBAVEZE
Odlozena poreska sredstva u iznosu od RSD 21.623 luljada, obubvataj 1znose poreza iz dobiti koji mogn da
se povrate v narednim periodima po osnove odbitnih priviemenih razhka neiskoriscenih pereskih gubitaka 1
kyedita. Priznaju se u meni v kojo) je verovatno da e bududi oporezivi dobitak biti ostvaren.

Odlozena poreska sredstva po godinama:

OdloZena poreska sredstva

Neto odloZena poreska sredstva 21.623 31.047

Dozvoljenc je prebijanje odlozenih poreskah sredstava 1 obaveza.

Odnose se na odstupana 1zmedu knjigovodstvenel poreske amortizacije , akhursla izvesta) po osnovu jubilarmih
nagrada i po csnovi otpremmning kod edlaska v penzij.

7.8. DRUGA POTRAZIVANTA

Dimuga potrazivanja obubvatajo:

PotraZivanja za kamatu i dividende )

Potrazivanja od zaposlenih 31 168
Potrazivanja od drzavnih organa 1 organizacyja 3.377 1.061
Ostala kyatkoroéna potraZivania 1.675
Ukupno 7.119 5.908
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KRATKOROCNI FINANSITSKI PLASMANI

Eratkoroém potrodacia krediti 5.928 8.480
Sindikalni krediti 4.002 2218
Svega 0.930 10.698
Kratlkoroéne pozajmice drugim praviim
licima
Eniik almnmlaton ad. Beograd EUR 18.244 18.144
WVaterpolo klub Radméka EUR 10.629
Mimus: Ispravia vrednosti 17.988 26.745
Svega 156 2028
Ostali kraticorodéni finansijsla plasmani
HERE igls3-9“d3-5-° 1.516.069 1.837.707
2014 pod 2.75%,
2 od marta 2015

Societe Generale banka 2,00%
Svega 1.516.069 1.837.707
Ukupno: 1.526.255 1.850.433
7.10. GOTOVINSEI EKVIVALENTII GOTOVINA

2015. 2014.
U dinarima:
Tekuéi (poslovni) racuni 16.196 2883
Blagajna 24 133
Svega 16.280 3.016
L stranoj valut:
Devizni racun 3753 15.467
Svega 3.753 15.467
Ukupno: 20.033 15.483
7.11. POREZ NA DODATU VREDNOST
Porez na dodatu vrednost odnosi se na:

2015. 2014.
Porez na dodam vrednost
Potrazivanja za porez na dodatu vrednost po dregim osnovama 40974 58.069
Ukupno 40.974 58.069
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712, ARKTIVNA VEEMENSEA EAZGRANICENIA

Altivna vremenska razpraniéenja Sine:

2015. 2014.
RSD hiljada RSD hiljada
Aktivna veemenska rasgraniéenja
Razgramceni troskowi po osnovu obaveza 21.153 25.378
Ostala aktivna vremenska razgranifenja 6.615 6.357
Ukupno 27.768 31.735
7.13. OSNOVNI KAPITAL

O=znovii kapital cbubvata sledece oblike kapitala:

Alecijskd kapital 1.171.240 1.171.240
Ostali esnovni kapital 46.048 46.048
Ulkupno 1.217.288 1.217.288
Alkxrionan DroSiva su:

Abkcionari drusiva

1.Amasis doo-Beograd 95351 34 5449

2.Alfa plam ad 17.480 0.0993

3 Calux 10.840 6.2009

4. East capital (LUX) Balkan fund 7.096 4.0592

5. 5M Net 6.485 3.7097

6 Vojvodanska banka ad Novi Sad-Kastodi raéun 3.366 19255

7 Erste kastodi rafun 3.163 1.8094

& Societe kastodi racun 2345 1.3414

9 Andelovic Srdan 1.275 0,7294

10 Eeramika Jovanovicd 1.173 0.6710
11.O=tali 26.238 15,0093
Ukupno 174.812 100

Alkeijski kapital cini 174.812 obiénih alocija pojedinacne nominalne vrednosti od 6.700,00 BSD.

Akeijski kapital - obiéne akeije obuhvataju osnivacke i v tokm poslovanja emutovane akeije sa pravom
upravljanja, pravom na uéeice u dobiti akeionarskog drnStva 1 na deo stefajne mase v skladu sa altom o
osmvanju, odnesno odlulom o enusij akcija.

Izvrieno je usaglasavanje sa Centralnim registrom hartija od vrednosti.

IzvrSeno je usaglaSavanje sa Agencijom za privredne registre.
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Osnovna zarada

Dobit koja pripada akcionarima Dmétva 761.239 765.311
Ponderisani prosean broj izdatih obiénih akeija u toku perieda 157.332 157332
Osnovna zarada po akeiji 5 5

Ostali osnovnd kapital je nastao prelmjiZzavanjem izvora vanposlovnih sredstava.

T.14. OTEUPLJENE SOPSTVENE AKCLJE

Odhuka o sticanu sopstvemh akcija th drogih hartja od vrednosti akciomarskog dmiStva doneo je Odbor
direktora dana 18.09.2012 godine, odlukom br. 7237.

Dmistvo ce sticati sopstvene akcyje na regulisanom trzistu — Beogradsko) berzi u cilju spreavamja poremecaja
na tragh hartija od vrednosti 1 spreCavanja vece 1 neposredne Stete za Drustvo.

Dmétve  ¢e sve sopstvene akeije, steCene v skladu sa ovem Odiukom, otuditi il ponistiti najkasnije u rokn od
godinu dana od dana sticanja.

Odbor direltora ocenjuje da cena akeija DrnStva v ovom trenutly ne odraZava fer vrednost preduzeda, te
postoji opasnost da usled neekenomskih vercka i razloga. koji ne stoje v vezi sa poslovanjem dode do pada
vrednosti akeija, a samim tim i vrednosti preduzeca koje je prethodnim godinama beleZili pozitivne poslovne
rezultate.

Eventualnim nereagovanjem na pad cena akeija mogla bi se naneti Steta akcionarima, formiranjem prevelile
pomude po miskim cenama, tako da se potencyjalm mvestiton mogu dovesti v zabludu da akcye koje
nameravaju da kupe i th posedum nemaju adelovaton trzisom valorizaciyo.

2015. 2014.

RSD hiljada RSD hiljada

Otkupljene sopstvene akcije 117.116 117.116

Ukupnao: 117.116 117.116

T.15. REZERVE

Pezerve obubvataju sledece oblike rezervi:

2015. 2014.

Zakonske rezerve 131738 131 738

Statutame 1 dmige rezerve 545.790 545.790

Ukupno 677.528 G77.528

Zakonske rezerve su obavezno formirane do 2004 godine, tako $to se svake godine 1z dobitka unosilo najmanje
5% dok rezerve ne dostigmm najmanje 10% osnownog kapitala, a nakon toga su formirane na osnowvn opsteg
akta Drustva.

Statutame 1 dmige rezerve predstavljajo rezerve koje se formiraju v skladu sa opStim aldima Drnstva.
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T.16. DOBICT(GUBICT) PO OSNOVU HARTIJA OD VEEDNOSTI I DRUGIH

EOMPONENTI OSTALOG SVEOBUHVATNOG EEZULTATA

2015. 2014

R5D haljada RSD hiljada

Gubicl po osnovn ulaganya u vlasméke mmstrumente kapitala 28.127 50478
28.1¥7 S0.478

7.17. NERASPOREBENI MOBITAK

Merasporeden dobitak odnosi se na:

Merasporedem dobitak ranijih zodina 4.018.259 3.410.280
Merasporedem dobitzk tekuce godine 761.239 765311
TUkupno: 4.779.493 4.175.591
7.18. DUGOROCNA REZERVISANTA
Dugorodéna rezervisanja se priznaju kada:
- dmitve 1ma obavezu (pravou 1li stvarnu) kaja je nastala kao rezultat proslog dogadaja;
- je verovaino da ce odlrv resursa koji sadris ekonomeske konst biti potreban za izmarenje obaveze; 1
- 1znos chaveze moZe pouzdano da se Immen.
Dugoroéna rezervizanja obubvataju:
2015, 2014,

RSD uljada ESD nljada
Rezervisanja za frofkove u parentnom roku 14.042 16262
Fezervisanja za jubilame nagrade 17.728 24.656
Fezervisanja za otpremmnine 105382 23731
Ukupno: 137.152 f4.649

Fezernvisanja za naknade 1 druge beneficyje zaposlemb radene su konicenjem akmarske procene. Procemun
rezervisanja wradio je: DM Top Business Service —Preduzece za poslovne usluge doo, Beograd u vem
praktiéne primene zabteva MES 19 — Naknade zaposlemima, a za pofrebe ukalkubzavanja trofkova 1 obaveza
po osnowvu ofpremnina pribkom odlaska u penmiju 1 jubilarmib nagrada zaposlemb u dmeSten | Alfa- plam™ ad,
Vramje na dan 31.12 2015, godine, a u skladu sa akinarskim pretpostavkama na dan 31.12.2015. godine.

U toku 2015. godine 1splacenc je BSD 28.699 hiljada na mme 15placemb otpremming radmeima 1 BESD 5.738
hiljada na 1me 1splate jubilarmh nagrada radnicima.

7.19. ERATKOROCNE FINANSITSKE OBAVEZE

Eratkoroéne finansijske obaveze obuhvataju-

Ostale kratkorofne finansijske obavesze
TUkupuo: 1.622 1.244
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7.10. OBAVEZE IZ POSLOVANTA

Obaveze 1z poslovanja odnose se na obaveze od dobavljaéa:

Obaveze i7 poslovanja

Primljeni avansi, depozifi i kaucije 45711 69299
Dobavljati — matitna pravoa lica 32.803 2194
Dobavljaci- ostala povezana pravnoa lica 42400 28155
Diobavljaéi u zemlj 548 969 508.003
Diobavljaéi u inostranshm 342.072 194 582
TUkupno: 1.011.955 801.233

Najveci dobavljaéi u zemlji po prometu u 2015, godini su:

. g % m odnosu na ukupan promet
MNaziv dobavljaca I —
Zelezara doo-Smederevo 575.841 22 57
Zavanvaé-infenjenng doo-Vranje 137.103 5,37
Itis doo-Vranje 116.399 4.56
EPS Snabdevanje-Beograd 99720 3,91
Metalkomerc doo-Leskovac 20.834 3,56
Omladinska zadmga-Vranje 58341 225
Eltex doo-Eruievac 45401 1,78
Megal ad-Bujanovac 44316 1,74
Enauf insulation doo-Surdulica 41.734 1,64
Oistali 1.341.933 52,58
Ukupno: 1.851.622 100

Procenat usaglafemh obaveza prema dobavljafima u zemlji je 69%.

Najznaéajniji dobavljadiu inoestranstvu po prometu u 2015, zoding su:

% wu odoosu pa ukupan promet

Mazw dobavljaca ESD 000 dobavljata u im ]
Foverone holdings-Eipar 573382 25,30
Izd dunaferr-Madarska 282415 12 46
Calux-Ttalija 126296 5,58
Plamen-Hrvatska 125.111 5,52
Maremm trejd-Makedonya 117817 5,20
Carrelificio-Italyja 10257 3,10
11.5.5 Steel-Ceika 65.309 2,88
26.maj-Bugarska 61441 2.7
Micro nova-ltalya 61.165 270
Oistali T80.060 34,55
Ukupno: 1166153 100

Procenat usaglafemb obavera prema dobavljafima u mestranstv je 53%.
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7.21. 0STALE KRATEOROCNE OBAVEZE

Obaveze za zarade 1 noknade zarade (brute)

(Obaveze za peto zarade 1 nzknade zarada 34.281 30.804
Obaveze za poreze 1 doprinose na zarade 1 naknade zarada na teret

zaposlenog 26372 23.749
Svega 60.653 54.553
Druge obaveze

Obaveze po osnovu kamata 1 frofkova finransiramya 1
Ohbaveze za dividende 1.937 2055
Obaveze za uéeSce u dobitkn 13 14
Obaveze prema zaposlemma 2.036 266
Obaveze prema dwekicru odnosne élanovima organa uwpravljama 1

nadzora 304 266
Obaveze za kratkoroéna rezervisanja 31.173 22,490
Ostale obaveze 6.601 6.123
Svega 41.064 31915
Ukupno 102.717 86.463
T.22. OBAVEZE 7A OSTALE POREZE, DOPEINOSE I DRUGE DAZBINE

Obaveze za poreze, canne 1 druge dafhine 1z nabavke 1h na teret 62163 40.620
trofkova

Obaveze za doprmose koj terete rofkove 206 268
(stale obaveze za poreze, dopninose 1 drmge dazhine 219 162
TUkupuo 62.678 41.120
7.23. PASTVNA VEEMENSKA RAZGRANICENTA

Ostala pasivna vremenska rargramcen)a

302

157

TUkupuo

302

157
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TEANSAKCIJE 5A POVEZANIAM LICTAA

Pnkarz stanja cbaveza 1 potrafivanja od poveramh drustavana dan 31.12.2015. godine, kao 1 ostvaremh prihoda
1 rashoda od povezamh strana u 2015, zodmi je sledecy:

u 000 r=d
Tloga .
osaba FPotrativanjs
edmesno
drutiva w
oaiem ma 31123015, & OL01.2015.-31.12.2015. sn matimn.
AMASTS DOO- . . Matitne - . -
EEOGEAD 5510- Hotali i shitan smattaj ——i 4. T2 021 AT 190464 93 11.474.789.97
10E2- Proizvodnja kakaca,
FIONIE-BEOGRAD AP, ;‘;mmm B45TTOTE03 | LTTLESAE3 | 2340433047 | 3188415360
proazvod
HOTEL IZVOE DOO - A . Povezann -
RANBELOVAC SI0-Boali shtsmsamatnj | 70| 691510040 16.237.039,48
8620- Imajesljvanjs visstish
ALCOGROUPDOO- | .. . . . . Povszamn
if izzojmljenh sekretmina i . 11.590.060,10
BEQGEAD e jima pravon lice
1629- Proizvodnja cetalih
FOREST ALFA PLAK Povezano -
PORESTALIAT SR S 49570175 | 629180159
slame i prota
PIONIE DOO- 1072- Proimvodaia dropeka, Povazamg _
- 585302726 164302071
PARACIN kaksa, majneg peciva i kolaga L 2 ’
ALKDN GROTP DiOO- 4120-zgradnja stambezih i Povezann - -
VRANIE testambenih mgrada T LATT 23T 20 4496042 67 3. TR0NET, 60
TUGOTEHNA DOO- 2619- Powsdovanjs @ prodaii Povszamn .
- G462 T
BEQGEAD e prnoo lice 4664
SLOBODA DOO- o Povazzms
EABAC 5510- Hotali i shitan smattaj i 3119863 30 4044 006,74
TURISTICEI SWET 5 - Povezann _
DOC BEOGEAD 3611 -Tedavanje knjiga i 38050001 41229530
9. VANBILANSNA EVIDENCIJA
2015. 2014.
Primljens akreditivi 1.984 21173
Prmljens garancye 1 hipoteke 654718 736336
Dlate garancije 1 jemstva B2.975 128958
TUkupno: 739.677 386.467
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10. POTENCLJALNE I PREUZETE OBAVEZE

Drustvo nema potencijalne i preuzete cbaveze.

11, DOGADAJI NAKON BILANSA STANJA

Nije bilo dogadaja nakon datuma bilansa stanja koji bi zahievali obelodanjivanje u finansijskim izvestajima,

12. DEVIZNI KURSEVI
Zvani&ni srednji kursevi NBS primenjeni za preratun deviznih pozicija bilansa stanja u funkcionalnu valutu su
bili sledeci:
EUR 121,6261 120,9583
USD 111,2468 99,4641
13. STALNOST POSLOVANJA

Rukovodsive procenjuje da je Drustvo sposobno da nastavi da posluje na neodredeni vremenski period,

saglasno sa natelom stalnosti.

Finansijski izveStaji su pripremljeni u skladu sa naéclom stalnosti.

Vranje, 25.04. 2016.
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DECLARATION OF PERSONS RESPONSIBLE FOR
PREPARATION OF THE STATEMENTS
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DECLARATION

According to my cognition, the 2015 Annual Financial Report of Metal Industry ALFA PLAM Vranje is
composed with the application of appropriat IFRS and provides accurate and objective data about assets,

liabilities, financial position and operation, revenues and expenses, cash flows and changes in equity of the

company.

Vranje, April 2016
Alfa-Plam AD Vranje

Managing Director

Goran Kostic

)
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& "ALFA-PLANM
% v

AD S\ Executive Director
VRANJE

'(,:‘Ll' 111

Branislav Popovi¢

MP

Akcionarsko drustvo Metalna industrija ALFA-PLAM
17500 Vranje, Radnitka 1; Postanski fah 85; Upisano u Registar Privrednih subjekata BD 14264/2005; PIB 100402750
Tekudi racuni. Banca Intesa ad Beograd: 160-7007-C7; Societe Generale banka Srbija: 275-0010221807082-07
Telefoni: Centrala + 381(0)17/421-121, 017/421-122; Generalni direktor. 017/421-306,
Prodaja: 017/423-280, 017/422-751; Nabavka: 017/423-106; 017/423-932, Telefax. 017/424-808; 017/421-552 (finansije)
web: www alfaplam rs
e-mail. firma@alfaplam.rs
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PL3am

Statement

In accordance with the Capital Matket Act (,,Official Gazette of RS* No. 31/2011) we declare that the
Annual Fnancial Statements for the year 2015 has been audited.

Vranje, April 2016

Alfa-Plam AD Vranje
Managing Director

Goran Kostic

Executive Director

Branislav Popovié

MP

Akcionarsko drustvo Metalna industrija ALFA-PLAM
17500 Vranje, Racnicka 1, Podtansk fah 85, Upisano u Regstar F i BD 14264/2005, PIB 100402750
Tekuti raduni: Banca Intesa ad Beograd. 160-7007-07, Socele Generale banrka Srbije. 275-0010221807082-07
Telefan: Centrala + 381(0)17/421.121, 017/421.122; Generaln direktor. 017/421.306,
Prodag 017/423-280, 017/422.751, Natavka 017/423-108 017/423.932, Teletax 017/424.808, 017/421-552 (finansije)
web: www aifaplam.rs
e-mak fima@akfapam s
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DECISION OF THE COMPETENT BODY OF THE COMPANY ON THE APPROVAL OF

Note *:

ANNUAL FINANCIAL STATEMENTS

Financial statement of the ALFA-PLAM a.d. for 2015 was approved and accepted on 26.04.2016. at
the meeting of the Board of Directors of the Company and has been timely submitted to the Business
Registers Agency, for statistical purposes. The annual report has been sent to the Shareholders' Meeting for
approval, but at the moment publishing has not been adopted yet. The Company will publish in its entirety
the decision of the competent body on adoption of the annual report.

Vranje, April 2016

Alfa-Plam AD Vranje

Managing Director

Goran Kostic
(7 s \
/e et
3 "ALFA-PLAN™ 2\ i
1 AD |
% VRANJE Executive Director
1:‘ 11 / A
N p - — ! -
Rmnmfnv-'Pgw.é
A
R {-

e s

Akcionarsko drustvo Metalna industrija ALFA-PLAM

17500 Vranie, Radnicka 1; Podtanski fah 85, Upisano u Registar Privrednin subjekata BD 14264/2005, PIB 100402750
Tekud ratunr Banca Intesa ad Bacgrad: 160-7007-07; Sccetle Genersie barka Srbija: 275.0010221807082.07

Telefoni: Centrala + 381(0)17/421.121, 017/421.122, Generalni direklor. 017/421-308,

Prodaja 017/423-280, 017/422-751, Natavke 017/423-108; 017/423.832; Teletax 017/424-808; 017/421-552 (hnansija)

web: www alfaplam rs
emal Srma@alfapiam rs
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DECISION ON PROFIT DISTRIBUTION OR LOSS COVERAGE

Note*:

The decision on the distribution of the Company's profit for 2015 will be made at the regular annual
general meeting of the shareholders. The Company will publish in its entirety the decision of the competent
body on the distribution of the Companys profit subsequently,

A public company is obliged to prepare annual statement, to publicise it and to submit it to the
Commission, while it submits this statement to the regulated market if the securities of the company are
involved in trading, not later than four months after the end of each fiscal year, and to ensure that annual
financial statement is available to the public for at least five years from the: date of publication.

The company is responsible for the accuracy and authenticity of the information listed in the annual
statement.

Wranje, April 2016
Alfa-Plam AD Vranje
Managing Director

Goran Kostic

\Z  vRANE  f Executive Director
Vo i af P

IK:_I_,_.-’I i B '5!;\' Popavié
<

Akclonarsko drudtvo Metaina industrija ALFA-PLAM
17500 Vranje, Radnicka 1. Poftanski fah 05 Upisana u Regestar Privrednih subekata BD 14264/2005; FIB 100402750
Tehuti raduni: Banca Inesa ad Beograd: 160.7007-07; Socite Genarale banka Srbijac 375-001 0229807 082-07
Telefon: Centrala + 381(0)17421-131, 017/427-122; Ganeraini direkior 017421-308;
Fmodaia: 017/423-280; 017/422-751; Nabavka: 017/423-108 0171423-032, Telelax 017424-808, 017/421-852 {finans|e)
WED! Wi SR DR M 2
ema firnageltapianm
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