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RESPONSiB:L:TY FOR THE F:NANCIAL STATEMENttS

The Management is responsible for ensuring that financial statements of the JP Autoceste Federacije BiH d.o.o.,
Mostar ("the Company"), are prepared for each financial year in accordance with the Law on Roads of FB&H and
lnternational Financial Reporting Standards (IFRS) as published by the lnternational Accounting Standards
Board (IASB) which give a true and fair view of the state of affairs and results of the Company for the year ended
on 31 December 2012.

After making enquiries, Management has a reasonable expectation that the Company has adequate resources
to continue in operational existence for the foreseeable future. For this reason, Management continues to adopt
the going concern basis in preparing the flnancial statements.

ln preparing those financial statements, the responsibilities of Management include ensuring that:

. suitable accounting policies are selected and then applied consistently,

. judgments and estimates are reasonable and prudent;

. applicable accounting standards are followed, sub.iect to any material departures disclosed and
explained in the financial statements; and

. the financial statements are prepared on the going concern basis unless it is inappropriate to presume
that the Company will continue in business.

Management is responsible for keeping proper accounting records, which disclose with reasonable accuracy at
any time, the financial position of the Company. Management must also ensure that the financial statements
comply with the Law on Roads of FB&H and Law on Accounting and Auditing of FB&H. Management is also
responsible for safeguarding the assets of the Company, and hence, for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Signed on behalf of

Street braCe Feli6a bb

88000 Mostar

5 Ap百 12013
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PKF Re Opinion d o o PKF
ff:1,::'3::""t","

I ndependent auditor's report

To the Owners of JP Autoceste Federacije BiH d.o.o., Mostar:

We have audited the accompanying financial statements of JP Autoceste Federacije BiH d.o.o. Mostar (the
"Company"), set out on pages 3 to 27, which comprise the statement of financial position as at 31 December
2012, and the statement of comprehensive income, statement of changes in equity and cash flow statement for
the year then ended, and a summary of significant accounting policies and other explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with lnternational Financial Reporting Standards modified in accordance with the requirements of Law on Roads
of the Federation of B&H. This responsibility lncludes: designing, implementing and maintaining internal control
relevant to the preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

A u d ito f s Re spo n s ib i I ity

Our responsibility is to express an opinion on these flnancial statements based on our audit. We conducted our
audit in accordance with lnternational Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. ln making those risk
assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

ln our opinion, financial statements present fairly, in all material respects, the financial position of the Company
as at 31 Decembet 2012, and of its financial performance, and its cash flows for the year then ended, in
accordance with lnternational Financial Reporting Standards modified in accordance with requirements of the
Law on Roads of the Federation of B&H.

Saralevo, 5 Ap‖ 12013

Tel +387 33 218 829, 552 '150. Fa( +387 33 552 152 . Email inlo @ pkf-re-opinion.ba . www.pK,re-opinion.ba
PKF Re Opinion d.o.o. . Grbavidka 4. Sarajevo. Bosna i Hercegovina . 7'1000

JIB 4200960550009. PDV 200960550009. Sarajevo. Raiffeisen Bank d.d. BiH 1610000045270008

Pl<F F6 Opiniond.oo jo alanica PKF lnI€malional Limiled meie pravno n€zavis n ih kompanija ine pBu2ima odgovo.nosti odnosno obav€26 za
akirvnosri ili neakiivnosti bilo kol6 druo€ atanico iti atanica mre2e.



JP AU丁OCESttE FEDERACiJE BIH D.0。 0.MOSTAR
STATEMENT OF COMPREHENSiVE:NCOME
FOR THE YEAR ENDED 31 DECEMBER 2012

Note
2012
BAM 000

2011
BAM 000

lncome from operations
Revenue 75,985

Other operalng revenue 6                  20,208             64

Total income from operations 961193          87,920

restated

87,856

Operating expenses
Materialand services

Employee expenses

Depreciation and amortisation

Other operating expenses                           10                  (21042)

７

　

８

　

９

(3,516)

(4,818)

(4,154)

(2,069)

(2,940)

(3:206)

(693)

rOra′ Operaf′ng expenses (14,530) (8,908)

OPERAT:NG PROF:T 81,663 79,012

Financial income and expenses
lncome from interests 41684 727

PROF:T BEFORE TAX 86,347 79,739

lncome tax

PROFIT AFTER TAX 86,347          79,739

The accompanying notes form an integral part of these financia! statements.
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JP AUTOCESTE FEDERACIJE BIH D.0.0.MOSttAR
STATEMENT OF F:NANCIAL POS:T!ON
AS OF 31 DECEMBER 2012

Note

31 December  31 December
2012         2011
BAM 000    BAM 000

Non-current assets
lntangible assets

Property, plant and equipment

Advances paid

Long term deposits

12

13

14

15

21,292

652,578

49,083

3,000

restated

7,672

431,706

13,684

4,890

Otherlong term receivables                     16        20,000     20,000
T otal n o n - c u rrent assets.' 74a953 47乙 952

Current assets
Current portion of long term deposits

lnventories

Short term loans

15

17

18

111,779

722

5,000

90,000

80

6,236

43,694

19             17,0350ther receivables

20             9,315Cash and cash equivalents

Total current assets: f43,85f  fイ QO′0

TOTAL ASSETS

Equity and reserves
State capital

Retained earnings

21

Other capital items (funds 4221440

58a528     48乙 9097brar eqJ′ ry and reseryesr

Non-current liabilities
Liabilities for retained retention

Deferred income

Long- term borrowings

Provisions

２

３

４

５

２

２

２

２

2

166,086

15,683

2,821

233,094

319

2

79,739

10,646

10,679

81,104

Total non-c u rrent I iabi I ities :

Current liabilities
Current portion of long term borrowings

Trade payables

Other pavables

Total current liabilities:

４

６

２

２

25f,9イ 7

16,002             ‐

31,281 20,741

27              2,076         6,8830ther payables                Z/

TOTAL EQU:TY AND L:ABILITIES 889,804      617,9堕

The accompanying notes form an integral part of these financial statements.

Signed on behalf of the Company on 5 April 2013:

Ensad Karic, Director
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JP AU丁OCESTE FEDERACIJE BIH D.0.0.MOSTAR
STATEMENT OF CHANGES:N EQU:TY
FOR THE YEAR ENDED 31 DECEMBER 2012

State capita:

BAM 000

Retained
earnlngs
BAM 000

Other capita:

■emS(funds)
BAM 000

Total

BAM 000

Balance as at 31 December 2010

Paid in capital
Transfer from funds
Profit for year
Depreciation of road infrastructure
Decrease of funds arising from sale
of FEDA cards

82,823
408,168

(3,078)

2

408,168
82,823

(3,078)

(6)     (6)

Balance as at 31 December 2011
Correction of error from previous
pe‖od(Note 1 3)                            ̈       (3,Ooo
Balance as at 31 December 2011

2         79,739        408,168     487,909frestated〕

Profit for the year
Transfer of road Bilje5evo-Kakanj
from JP Ceste FBiH
Transfer of project documentation
and feasibility study from JP Ceste
FB&H
Transfer of land expropriations from
Direkcija za puteve Kantona
Saraievo

86,347 -      86,347

11,929 11,929

2,304        2,304

39          39

Balance as at 31 December 2012

The provisions of the Law on Roads of FB&H define that the Company does not operate on a commercial

basis nor was established to acquire profit, but perform its activities based on approved plan and work
program by the Federation of B&H. The difference of public revenue and public expenditure of the Company

repiesentsfinancial result, which is tax-free. Stated financial result cannot be the subject of re-distribution of

dividends or increase of capital. Financial result is distributed to the liabilities according to planned purpose'

Such created liabilities repiesent funds to be spent only for the management, construction, reconstruction,

maintenance and protection of public roads.

The accompanying notes form an integral part of these financial statements.
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JP AUTOCESTE FEDERAC:JE BIH D.0。 0.MOSTAR
CASH FLOW STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2012

2012
BAM 000

2011
BAM 000

Operating activities

Profit for year
Adjustment for:
Depreciation and amortization
lncome from guarantees collected in previous period

lncome from interests
Provisions for court claims and employee benefits
Disposals of property, plant and equipment
Costs of sold FEDA cards
Transfer of tangible and intangible assets from Federalna direkcija
and recording of investment in sections Visoko-Dobrinje and
Dobrinje-Kakanj
Transfer of material assets from JP Ceste FB&H

Transfer from funds

Cash receipts from operating activities before movement in working
capital

lncrease in long term receivables for advances
lncrease in other non-current receivables
lncrease in loans (interest free)
lncrease in inventories
lncrease in other receivables
lncrease in liabilities for retained retentions
lncrease in trade payables
(Decrease)/increase in other payables
lncrease of deferred income

86,347

4,154

(7,858)

(4,684)

319
21

restated

79,739

3,206

(727)

19

6

(307,074)

(40)

408,162

78,299

(35,399)

(5,000)

(642)

(10,707)

5,037

10,540

(4,807)

′83,29イ

(13,684)

(20,000)

(80)

(6,236)
10,646

20,741

6,883

10,679

Total cash payments from operating activities 37,321 192,240

lnvesting activities
Purchase of tangible and intangible assets
lncrease of deposits
Collected interests
Paid in capital

(224:395)

(19,889)
4,592

(135,489)

(94,890)
727
2

Net cash used in investing activities                             (239,692)      (229,650)

Financing activities
lncrease in borrowings 167,992 81,104

Net cash from financing activities 167,992 81,104

Net increase in cash and cash equivalents (34,379) 43,694

Cash and cash equivalents at beginning of year 43,694

9,315         43,694Cash and cash equivalent,3ithe end Of year

The accompanying notes form an integral part of these financial statements.
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JP AUTOCESTE FEDERACIJE BIH D.0.0.MOSTAR
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

1. GENERAL

JP Autoceste Federaci.le BiH d.o.o. Mostar (hereinafter "The Company") is registered in the Municipal Court
in Mostar on 28th October 2010, in accordance with the Law on Roads of the Federation of Bosnia and
Herzegovina. By the provisions of this Law, the Company was entrusted with the management, construction,
reconstruction, maintenance and protection of motorways and high speed roads in the Federation of Bosnia
and Hezegovina. Company is headquartered in Mostar, at brae Fajita bb.

Until the date of establishment of the Company, activities on managing the network of motorways and high

speed roads in the Federation of B&H was conducted by Federalna direkcija za izgradnju, upravl.lanje i

odrZavanje autocesta. ln accordance with the Decision of Federal Ministry of Transport and Communications
number 01-27 -2462-1110 from sth January 2011, the Commission was appointed to conduct
takeover/discharge of documentation regarding employment, financial and general affairs between the
Federal Ministry of Transport and Communications and ihe Federalna direkcija za izgradnju, upravljanje i

odZavanje autocesta. The above mentioned Commission determined the actual balances of assets, liabilities
and receivables of Federalna direkcija za izgradnju, upravl.ianje i odrzavanje autocesta as at 31 December
2010. At I January 2011, the transfer of assets and liabilities from Federalna direkcija to the Company was
performed. Overview of the assets and liabilities and sources of assets acquired is presented below:

Carrying va:ue
as at

l」 anuary 2011

BAM 000

Carrying value
as at

l January 2011

BAM 000

Assets:

Buildings 219,155

Equipment 2,914

Assets in rights 57,405

Assets in progress 67,229

Accumulated depreciation 123,418)

Liabilities:
Liabilities toward entities and
individuals 665

Deferred income 21

Other long{erm accruals 368

Borrowings 28,545

Other short-term accruals 1 ,712

fofar ronq-term assels 323,289 7oね′:iabilities                              3`,3'イ

Receivables 21,502

Other receivables 1,524

lnventories 82

Fυnds                               3イ
'イ

イ2

Total short-brm asseb 23,134

Totar assers                             34a423 7ora′ Jlabrffrles and r● ads                   

“

Q423
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」P AUTOCESTE FEDERACiJE B:HD.0.0,MOSTAR
NOTES TO FiNANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

1. GENERAL (CONTINUED)

1.1. Operatingactivities

The operating activities of the Company are management, construction, reconstruction, maintenance and
protection of motorways and high speed roads.

According to article 16 of Law on Roads of Federation of B&H, operation activities of the JP Autoceste
FB&H are:

- preparation of long-term, medium term and annual plans and programs of development,
reconstruction, renovation, construction and maintenance of roads and roads facilities, as well as
reports on implementation of these plans and programs,

- maintenance and protection activities;
- investing activities for business studies and projects, renovation, construction, reconstruction and

maintenance of roads and facilitiesi
- proposing financial plans and reports to improve methods of collecting funds to roads financing;
- keeping records (database) of roads, facilities, traffic signalization and equipment on roads and

cadastral of road land zone;
- assigning of works of construction, reconstruction, renovation and maintenance of roads;
- prepare and monitoring the implementation of program of measures and activities to improve traffic

safety on roads it manage;
- preparation of base for concessions assignment and providing professional and technical

supervision;
- organization of toll collection system;
- collection the data and informing the public about road conditions and methods of traffic;
- taking the necessary measures to preserve and protect environment;
- organizing and providing services to users of motorways and high speed roads,
- other activities defined in the act on establishing Autoceste FB&H.

ln accordance with the above Law, the financial funds for performing operating activities are provided from
public revenue, borrowings and donations/grants.

As at 31 December 2012 the Company had 168 employees (201 1 : 93 employees).

1.2. Management of the Gompany:

Temporary Supervisory Board from I November 201 1 until I January 2012

Amadeo Mandi6
Marko Musi6
Haris Ja5arevic
Miroslav Gali6
Ranko Krneta

Amadeo Mandic
Haris Jasarevi6
Ranko Krneta
Miroslav Galic
Marko Musi6

Chairman
Member
Member
Member
Member

Chairman
Member
Member
Member
Member

Temporary Supervisory Board from 5 March until 5 May 2012

Zeljko Matoc Chairman
Sinisa Bili6 Member
Medina Koian Member
Vildana Smajovi6 - Hoti Member
Marko lvankovi6 Member

Temporary Supevisory Board from 29 June until 29 August 2012

8



JP AUTOCESTE FEDERACiJE B!HD.0.0.MOSTAR
NOTES TO F:NANCiAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

1.     GENERAL{CONT:NUED)

1.2.  Management ofthe Company(continued):

Management

Ensad Kari6
Mirsad Nik5i6
lvan Sakota
Jasmin Bu6o
Ante Zori6

IFRS l

lFRS 7
1AS l

:AS 12

1.3. Restatement of financial statements for the year ended 31 December 2011

ln accordance with the Decision of the Board, the Company has restated financial statements for the year
ended 31 December 2011 in a segment of depreciation, which had previously been charged to other capital
items (funds), rather than through profit and loss as required by the lnternational Accounting Standard 16
"Property, plant and equipment". ln the restated financial statements, depreciation in the amount of BAM
3.078 thousand is recorded in the income statement, and the costs of the sale FEDA card in the amount of
BAM 6 thousand is also recorded within other operating expenses (Notes 9 and 10). Restatement of the
financial statements for the year ended 31 December 2011 did not change the total amount of the capital at
this date, but the changes affect the presentation of these positions in income statement and profit for the
year as well as statement of changes in equity for the year then ended.

2. ADOPTION OF NEWAND REVISED STANDARDS

2.1 Standards and interpretations effective in current period

ln the current year, the Company has adopted IFRS's which were effective for annual reporting period
(Etfective for periods beginning on 1 January 2012 or after):

Director
Executive Director for managing and maintenance
Executive Director for economic-financial operations
Executive Director for projecting and construction
Executive Director for general, personnel and legal affairs

First time adoption of lnternational financial reporting standards (severe hyperinflation and
removal of fixed dates for first-time adopters)
Financial instruments: disclosu res (transfers of financial assets) ;

Presentation of financial statements (Presentation of other comprehensive income in

application from July 1 of year 2012)
lncome taxes (deferred tax: recovery of underlying assets)

First time adoption of lnternational financial reporting standards (exemption from the
requirement to restate comparative information for IFRS 9 - concurrent with adoption of
IFRS 9; applicable from 1 January 2015)
First time adoption of lnternational financial reporting standards (government loans
applicable from 1 January 2013)
First time adoption of lnternational financial reporting standards (annual improvements to
IFRS: repeated application of IFRS 1 - from 1 January 2013)
First time adoption of lnternational financial reporting standards (annual improvements to
IFRS: borrowing costs - from 1 January 2013)
Financial instruments: disclosures (offsetting financial assets and financial liabilities -
from 1 January 2013)
Financial instruments: classification and measurement (Applicable from 1 January 2015)
Additions to IFRS 9 for financial liability accounting (applicable from 1 January 2015)
Consolidated financial statements (Applicable from 1 January 2013)
Joint arrangements (Applicable from 1 January 2013)

2.2 Standards and lnterpretations in issue not yet adopted

At the date of authorisation of these financial statements, the following Standards and lnterpretations were in

issue but not yet effective:

lFRS l

lFRS l

lFRS l

lFRS l

lFRS 7

:FRS 9
1FRS 9
1FRS 10
!FRS ll



JP AUTOCESTE FEDERACI」 E BIH D.0.0.MOSTAR
NOTES TO FINANCiAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

2. ADOPTION OF NEWAND REVISED STANDARDS (CONTINUED)

2.2 Standards and lnterpretations in issue not yet adopted (continued)

IFRS 12 Disclosure of interest in other entities (Applicable from 1 January 201 3)

IFRS 13 Fair value measurements (Applicable from 1 January 2013)
IAS 1 Presentation of financial statements (annual improvements: clarification of the

requirements for comparative information - applicable from 1 January 2013)
IAS 16 Property, plant and equipment (annual improvements: classification of servicing

equipment - from 1 January 2013)
IAS 19 Employee benefits (pensions and other post retirement benefits, in application since

January 1 2013)
IAS 27 Separate financial statements (Applicable from 1 January 2013)
IAS 28 lnvestments in associates and joint ventures (Applicable from 1 January 2013)
IAS 32 Financial instruments: presentation (offsetting financial assets and financial liabilities -

from 1 January 2014)
IAS 32 Financial instruments: presentation (annual improvements: tax effect of distribution to

holders of equity instruments - applicable from 1 January 2013)
IAS 34 Interim financial reporting (annual improvements: interim financial reporting and segment

information for total assets and liabilities - applicable from 1 January 2013)
IFRIC 20 Skipping costs in the production phase of a surface mine (applicable from 1 January

2013)

Company will not to adopt these standards, amendments and interpretations in advance, before the date they
enter into force. Management anticipates that the adoption of these standards and interpretations in future
periods will not significantly atfect Company's financial statements.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Statement of compliance

The financial statements have been prepared in accordance with lnternational Financial Reporting Standards
('IFRS') as published by the lnternational Accounting Standards Board adjusted to the requirements of the
Law on Roads of the FB&H.

Basis of preparation

The financial statements have been prepared on the historical cost basis. The financial statements are
presented in Convertible marks since that are the functional currency of the Company. The Convertible Mark
(BAM) is officially tied to the Euro (EUR 1 = BAM 1.95583).

3,1 Revenue recognition

Revenue is recognized when it is probable that the economic benefits associated with the transaction will flow
to the enterprise and that the amount of the revenue can be measured reliably.

Revenue is recognised at fair value in the lncome statement as follows:

'1. in the amount of public revenues arising from operating activities of the Company;

2. in the amount of income (profit) arising from other activities of the Company, and according to
following groups, types and subtypes:

. revenue from financing, including: income from regular and penalty interests, income from
foreign exchange and other income from financing;

. revenue from sold fixed assets that were used and were connected to the main activities of
the ComPanY;

. revenue upon changes in value of property given to manage in amount of calculated
depreciation of those assets, for which sources are securedi
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