1ZVJESCE UPRAVE O STANJU
DRUSTVA
BELISCE d.d.

Poslovanje Belis¢a d.d. Belis¢e u 2010.
godine obiljezili su procesi organizacijskog
restrukturiranja, stabiliziranja proizvodnje,
financijske konsolidacije te vlasnickih
promjena.

StrateSka usmijerenost Belis¢a d.d. na
daljnje jaanje core businessa; proizvodnje
ambalaznih papira i ambalaze od valovitog
kartona, tijekom godine ocitovala se u nizu
konkretnih aktivnosti, poglavito usmjerenih
na povecanje produktivnosti. Znacajni
investicijski zahvati u Tvornici poluceluloze
i papira (3,1 milijun kuna) i Energetici (10,2
milijuna kuna) rezultirali su povecanjem
proizvodnje ambalaznih papira (ukupno
194.453 tone) gotovo na razinu koja se
ostvarivala prije svjetske ekonomske krize.
U tijeku su investicije u Tvornici ambalaze
(wellpapp — 15 milijuna kuna, Bobst — 1,4
milijun kuna) kojima se stvaraju preduvijeti

za povecanje produktivnosti i kvalitete
proizvodnje ambalaze. Izmedu ostalih
organizacijskih promjena, Sektor
odrzavanja pripojen je Tvornici
poluceluloze i papira.

Istovremeno  tvornice iz non-core

djelatnosti (Tvornica spiralne i plasticne
ambalaze, Tvornica mehani¢ke prerade
drva, Tvornica suhe destilacije drva i
Tvornica elektro opreme) pripremaju se za
samostalno djelovanje na trzistu.

Belis¢e d.d. je 2010. godine ostvarilo
ukupne prihode od 737,8 milijuna kuna $to
je za 27,0 % viSe od ostvarenja 2009.
godine. Medutim, proSle godine ostvareni
su ukupni rashodi od 768,0 milijuna kuna,
Sto za 32,4 % viSe od ostvarenja 2009.
godine. Tako je nakon oporezivanja
iskazan gubitak u iznosu od 24,2 milijuna
kuna.

Dakle, unato€ povecanju proizvodnih i
prihodovnih rezultata, BeliS¢e d.d. iskazalo
je negativan financijski rezultat za 2010.
godinu. Glavni uzroci tomu su primjena
novih racunovodstvenih politika (ispravci
vrijednosti zaliha, potraZivanja [

MANAGEMENT'S REPORT ON THE
POSITION OF BELISCE DD

In 2010 business of Belis¢e d.d. BeliS¢e was
marked by the process of organizational
restructuring, stabilization of production, financial
consolidation and ownership changes.

Strategic focus of Belis¢e d.d. to further
strengthening of the core business - production
of packaging paper and corrugated cardboard
packaging - has been reflected in a series of
concrete actions. Among other things, all
operating expenses have been reduced as well
as the number of employees, but this process
must continue in order to achieve higher level of
productivity. Significant investment in the Pulp
and paper mill (HRK 3.1 million) and Power plant
(HRK 10.2 million) resulted in the rise of
production of packaging paper (total of 194,453
tonnes), almost to the level realized before the
global economic crisis. Ongoing investments in
Packaging factory (corrugators — HRK 15 million,
Bobst — HRK 1.4 million), create prerequisites for
increase of productivity and quality of production
of packaging. As a part of organizational
changes, Maintenance  Department was
annexed Pulp and paper mill.

In the area of restructuring of non-core activities,
Vehicle technical inspection station was sold to
Croatia osiguranje d.d., while the Spiral
packaging plant, Mechanical wood processing
factory, Wood dry distillation plant and Electrical
Equipment Factory are being systematically
prepared for independent action in the market.

In 2010 total revenues of Belisce d.d. amounted
to HRK 737.8 million, which is 27.0 % higher
than in 2009. However, total expenditure
amounted to HRK 768.0 million, which is 32.4 %
more than in 2009. Thus, the reported loss after
tax amounted to HRK 24.2 million.

So, despite of increased production and
revenues, Belis¢e d.d. reported a negative
financial result for 2010. The main reasons for
this are application of new accounting policies
(adjustments for inventories, receivables and
provisions) and unfavourable exchange rate. In




rezervacija) te nepovoljan devizni teca.
Osim toga, na ukupni rezultat izrazito je
utjecalo stalno povecanje cijena sirovina i
energenata na hrvatskom trzistu, a na ta

kretanja tvrtka nije niti moZe izravno
utjecati.
Nakon javne ponude za preuzimanje

Drustva, Duropack AG iz Be€a od srpnja
2010. godine postao je vecinski vlasnik
BeliS¢éa d.d., a takoder putem javne
ponude ulazi u vlasni¢ku strukturu
Bilokalnik-IPA d.d. Koprivnica i Unijapapir
d.d.. Integracija u sustav Duropacka AG za
BeliS¢e d.d. donosi nove sinergijske efekte
u nastupu na europskom trzistu, otvaranju
financijskih izvora, transferu znanja i
tehnologije te povec¢anju produktivnosti.

addition, the overall result is strongly affected by
steadily increasing prices for raw materials and
energy in the Croatian market and the company

can not directly influence on these
developments.
Aftera  public takeover of the  Company,

Duropack AG in Vienna became the majority
owner of Belis¢e d.d. since July 2010, and also
through the public takeover entered in the
ownership  structure  Bilokalnik-IPA  d.d.
Koprivnica and Unijapapir d.d. Zagreb.
Integration into the system Duropack AG for
Belis¢e Inc. has brought new synergy effects in
marketing on the European market, easier
access to financial resources, transfer of
knowledge and technology and increase in
productivity.




