
























































Notes to the financial statements

For the year ended 31 December 2009

(Alf amounts are expressed in thousands of kunas)

8. INCOME TAX

Domestic income tax for the year 2009 was calculated by applying the rate of 20 percent to the taxable profit
for the year. The Company had no tax liability due to tax losses brought forward from the years 2008, 2007,

2006 and 2005.

2009 2008
Accounting profit/(loss) 50 (93)
Net non-deductible expenses and non-taxable income {9 17
Tax profit/(loss) 41 {76)
Tax losses brought forward (565) (489)
Total tax loss {524) {565)
Current tax under the Croatian iaw - -
Tax losses expire as follows:
2009 2008
2010 279 193
2011 17 279
2012 76 17
2013 152 76
524 565

The Company has not recognised any deferred tax assets resulting from the tax losses carried forward

because the availability of those losses for use in the future period is not certain,
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. Notes to the financial statements
l For the year ended 31 December 2009
(All amounts are expressed in thousands of kunas)
B
8. EQUIPMENT
. Office
equipment
. cosT
- Balance at 1 January 2007 132
. Additions 19
Disposals (28)
. Balance at 31 December 2008 123
Additions o 22
. Disposals | : | (3)
Balance at 31 December 2009 142
. ACCUMULATED DEPRECIATION _
. Balance at 31 December 2007 104
' Charge for the year ' ' 30
. Disposals . (28
Balance at 31 December 2008 106
. Charge for the year 15
Disposals 3
. Balance at 31 December 2009 118
. CARRYING AMOUNT
At 31 December 2009 24
. At 31 December 2008 _ 17
|
R
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B
R
|
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Notes to the financial statements
For the year ended 31 December 2009

(All amounts are expressed in thousands of kunas)

10. INTANGIBLE ASSETS

Software
COST
Balance at 1 January 2057 2
Additions -
Balance at 31 December 2008 2
Additions 50
Balance at 31 December 2009 52
ACCUMULATED AMORTISATION
Balance at 31 December 2007 1
Charge for the year 1
Balance at 31 December 2008 ' 2

Charge for the year -

Balance at 31 December 2009 2

CARRYING AMOUNT
At 31 December 2009 _ 50

At 31 December 2008 -

11. MANAGEMENT FEE RECEIVABLE

The Company's receivables from Jadran Kapital d.d. amount to HRK 19 thousand (2008: HRK 102 thousand),
which represent the fee payable to the Croatian Financial Services Supervision Agency and the management
fee for December 2009.

12. PLACEMENTS WITH BANKS

Placements with banks relate to two specific-purpose deposits denominated in HRK with Hrvatska postanska
banka d.d. in the total amount of HRK 527 thousand (2008: HRK 524 thousand). The first deposit, which
amounts to HRK 374 thousand, bears interest at a rate of 6.25%, which accrues on a monthly basis using the
compound interest rate calculation until 29 March 2010. The second depasit, which amounts to HRK 153
thousand, bears interest at a rate of 6% until 1 March 2010, At 31 December 2009, accrued interest amounted
to HRK 34 thousand.
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Notes to the financial statements
For the year ended 31 December 2009

(All amounts are expressed in thousands of kunas)

13. LOANS GIVEN

On 29 August 2008, the Company provided to its related company Micro Projekt d.o.0. an interest free short-

term loan of HRK 55 thousand. By executing the last annex to the host contract, the repayment period was
extended to 28 January 2010. On 27 October 2009, an additional interest free loan of HRK 220 thousand was

granted, repayable within one year.

14. OTHER RECEIVABLES

2009 2008
Guarantee deposit for operating lease 44 21
Prepaid expenses : ' 29 69
Other receivables 1 -
74 90

15. CASH AND CASH EQUIVALENTS
2009 2008
Gyro account 243 338
Cash in hand 2 10
245 348

16. SHARE CAPITAL

Share capital as of 31 December 2009 represents the registered capital in the amount of HRK 1,000 thousand

(2008: HRK 1,000 thousand).

The ownership structure of the Company in 2009 was as follows:

Ownership in

(%) Amount
Micro Grupa 85.80 858
Antonio Marinovic 14.20 142
100.00 1,000
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Notes to the financial statements
For the year ended 31 December 2009

{All amounts are expressed in thousands of kunas)

16. SHARE CAPITAL {continued)

The ownership structure of the Company in 2008 was as follows:

Ownership in

%) Amount

Micro Grupa 85.80 858
Antonio Marinovic 14.20 142

100.00 1,000

17. OTHER LIABILITIES

2009 2008

Amounts due to employees ' 114 103
Amounts due to the Fund - 6
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116 111

18. ACCRUED EXPENSES

At 31 December 2009, accrued expenses amounted to HRK 552 thousand. The most significant item in
amount of HRK 530 thousand refers to agent costs and presentation of the Fund to Merill Lynch during the
establishment of the Fund.
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Notes to the financial statements

For the year ended 31 December 2009

(All amounts are expressed in thousands of kunas)

18. RELATED PARTY TRANSACTIONS

Income Expenses Assets Liabilities
2009 2008 2009 2008 2009 2008 2009 2008

Jadran
Kapital d.d. 2,528 2,733 168 169 30 110 - -
Micro
Grupa - - 134 - _ - - 57 -
Micro
Bilanca - - 88. - : - - 7 -
Micro .
Projekt - - 52 - 275 - 49 -

2,528 2,733 442 169 305 110 113 -

IAS 24, which addresses the disclosures to be made about related parties, requires the disclosure of key
management remuneration. In the opinion of the Company, key. management includes members of the
Management Board. The Management of the Company has determined to present the remuneration to all the
Management Board members for the business year 1 January till 31 December 2009, and for the comparative
year 2008 in aggregate amounts.

2009 2008
Remuneration to the members of the Management Board 847 - 294
647 594
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Notes to the financial statements
For the year ended 31 December 2009

(All amounts are expressed in thousands of kunas)

20. FINANCIAL INSTRUMENTS AND RELATED RISKS

The Management of the Company assessed the impact of the financial instruments on the financial statements.
All of its liabilities are short-term and denominated in the Croatian kuna. Placements with banks, all HRK
denominated, are short-term in their nature, and the investments in securities are not material for the Company.
Based on this analysis, the Management Board is satisfied that the changes in the financial instruments are not
material and require no further analysis.

The Company is exposed to the market risk in terms of investment fund unit price changes in respect of the
fund it manages. If the price of a unit in the fund falls (ceteris paribus), the fund's assets will be reduced by the
corresponding percentage, which will result in lower income of the Company in respect of the management fee
chargeable to the Fund's assets.

Investments in the Fund include investments in registered real estate entities. Thus, the valuation of the Fund
depends on the fair value assessment of land and building in those entities. The entities are exposed to
fluctuations in the value of land and buildings. The Fund determines the value of those investments on the
basis of independent appraisals carried out using fair market value measurement techniques. Because of
uncertainties inherent to the valuation, the underlying estimates may differ significantly from the values that
would be determined using the market value method. The Management Board has assessed the extent to
which an appraisal of a property may affect the management fee. Thus, a 20% decrease in the value of
properties would result in a decrease of the management fee by approximately HRK 220 thousand on an

annual level.

The Company has a certain exposure to operational risks, considering potential complaints of the investors
regarding the investments in the funds that are justified and that have a financial impact have to be
compensated out of the Company's income.

The fair values approximate to the carrying amounts as at date of financial position.

The Company manages market risks on the level of the Fund it manages.

21. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were signed by the Management Board and authorized for issue on 19 March 2010.

Mirna Dorot ic Blanka Pir&a /\

Dvudus TRC
President of the Management Board ember of the Management Board
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