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Tabela 13 
UDIO PREMIJE REOSIGURANJA U UKUPNOJ PREMIJI 
OSIGURANJA U BiH i F BiH

NAPOMENA 1): Pouzdani podaci o premiji reosiguranja drugih 
društava za osiguranje koji rade na tržištu BiH ne postoje. Navedeni 
iznosi su računati na osnovu pretpostavki i dostupnih informacija. 
Stoga navedene iznose treba promatrati sa određenom rezervom.

Iz prethodne tabele može se vidjeti da su svi 
procenti učešća premije reosiguranja u premiji 
osiguranja u F BiH i u BiH u padu. Razlog ova-
kvih kretanja je u smanjenju obima reosigura-
nja u društvima za osiguranje, strukturi portfe-
lja osiguranja itd.

Table 13 
PARTICIPATION OF REINSURANCE PREMIUM IN TOTAL 
INSURANCE PREMIUM IN BiH AND F BiH 

NOTE 1): There are no reliable data on reinsurance premium recorded 
by other reinsurance companies from BiH market. Given results are 
calculated on the basis of assumptions and available information. 
Therefore, presented amounts should be taken with certain reserve. 

The table above indicates that percentage of 
participation of reinsurance premium in the 
insurance premium recorded in F BiH and BiH 
decreased. It is caused by decrease of extent 
of reinsurance in insurance companies, by the 
structure of insurance portfolio etc. 

Godina / Year 1996 2006 2007 2008 2009 2010 2011 2012

Premija osiguranja u BiH / Insurance 
Premium in BiH

62.306.476 360.589.164 402.180.549 453.093.772 458.633.589 471.780.099 488.111.840 505.141.013

Premija osiguranja F BiH / Insurance 
Premium in F BiH

62.306.476 265.603.761 296.914.582 335.732.260 338.653.234 349.172.027 356.774.352 365.416.072

Premija reosiguranja u BiH koju je 
realizovala Bosna RE / BiH Reinsurance 
Premium Realised By Bosna RE

2.377.100 24.969.619 43.005.816 39.663.779 38.257.802 41.947.963 43.916.928 44.490.007

Premija reosiguranja u BiH koju su 
realizirali inozemni reosiguravači1) / 
BiH Reinsurance Premium Realised By 
Foreign Reinsurers1)

47.542 4.244.835 7.741.047 7.337.799 6.886.404 7.340.894 7.465.878 6.673.501

Ukupna premija reosiguranja 
ostvarena u BiH / Total Reinsurance 
Premium Realised in BiH

2.424.642 29.214.454 50.746.863 47.001.578 45.144.207 49.288.857 51.382.805 51.163.508

Udio ukupne premije reosiguranja 
u ukupnoj premiji osiguranja / 
Participation of Total Reinsurance 
Premium in Total Insurance Premium

3,89% 8,10% 12,62% 10,37% 9,84% 10,45% 10,53% 10,13%

Udio premije reosiguranja Bosna RE 
u ukupnoj premiji osiguranja BiH / 
Participation of Bosna RE Reinsurance 
Premium in Total Insurance Premium 
in BiH

3,82% 6,92% 10,69% 8,75% 8,34% 8,89% 9,00% 8,81%

Udio premije reosiguranja ostalih 
reosiguravača u ukupnoj premiji 
osiguranja u BiH / 
Participation of Reinsurance Premium 
of Other Reinsurers in Total Insurance 
Premium in BiH

0,08% 1,18% 1,92% 1,62% 1,50% 1,56% 1,53% 1,32%

Udio premije reosiguranja Bosna RE u 
ukupnoj premiji osiguranja Federacije 
BiH / Participation of Reinsurance 
Premium of Bosna RE in total Insurance 
Premium in Federation of BiH

3,82% 9,40% 14,48% 11,81% 11,30% 12,01% 12,31% 12,18%
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5.	 PROVIZIJE REOSIGURANJA

Pregled plaćenih provizija i provizija dobivenih 
iz retrocesije dan je u tabeli 14. i grafikonu 9.

Tabela 14 

Grafikon 8 

Provizija iz retrocesije za 2012 godinu iznosi 
6,76 miliona i manja je od ostvarene provizije u 
2011. godini za 9,46%. Istovremeno, dane pro-
vizije su smanjene za 1,08% u odnosu na 2011. 
godinu. Ovo je procijep u kojem se nalazi 
Bosna RE i koji nastaje zbog stalnog pritiska 
cedenata za povećanjem provizija.

Provizije reosiguranja su najveći trošak koji 
Bosna RE ima u okviru svoga poslovanja. Njihov 
cilj je da kroz povrat dijela premije reosigura-
nja cedenti Bosna RE pokriju svoje troškove 

5.	 REINSURANCE COMMISSION

The review of total commission paid and total 
commission earned is given in Table 14 and 
Graph 9.

Table 14 

Graph 8 

The retrocession commission in 2012 amounts 
KM 6.76 million, by 9.46% less than commis-
sion earned in 2011, while, at the same time, 
commissions paid decreased by 1.08% com-
pared to 2011. Bosna RE faces continuous 
strain due to permanent pressure of cedents 
for commission increase.

The reinsurance commission is the greatest 
expense in Bosna RE business. It is meant to 
cover Bosna RE cedents’ acquisition expenses 
through partial return of premium. Therefore, 

2006 2007 2008 2009 2010 2011 2012

UKUPNO DANE PROVIZIJE /  
TOTAL COMMISSION PAID

5.406.161 6.467.068 8.898.883 9.323.129 10.084.404 10.422.622 10.310.515

UKUPNO PRIMLJENE PROVIZIJE /  
TOTAL COMMISSION EARNED

5.045.327 4.329.054 6.149.571 6.305.426 6.731.175 7.468.589 6.762.239

NETO PROVIZIJE / NET COMMISION 360.834 2.138.013 2.749.311 3.017.703 3.353.229 2.954.033 3.548.275

POKRIVENOST DANIH-DOBIVENIM 
PROVIZIJAMA /  
PAID-EARNED COMMISSION RATIO

93,33% 66,94% 69,10% 67,63% 66,75% 71,66% 65,59%
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preuzimanja. Stoga je izuzetno visok pritisak za 
stalnim povećanjem provizija, što predstavlja 
veliki problem za Bosna RE.

6.	 TROŠKOVI PROVOĐENJA 
POSLOVA REOSIGURANJA

Ukupni troškovi poslovanja, bez plaćenih 
provizija i šteta reosiguranja, su za 7,48% veći 
od ostvarenih u prethodnoj godini, odnosno 
2,88% veći od planiranih. Osnovni razlog za 
ovo je trošak koji je nastao usklađivanjem ula-
ganja. Troškovi akvizicije su za 0,53% veći od 
ostvarenih u 2011. godini. 

Pregled ostalih troškova poslovanja i posebno 
troškova akvizicije dan je u narednoj tabeli 15. 

Tabela 15 

there is a continuous pressure for commis-
sion increase which makes a great problem for 
Bosna RE. 

6.	 REINSURANCE OPERATING 
COSTS

Total reinsurance operating costs without 
commission paid and reinsurance losses 
settled are by 7.48% higher than the costs 
recorded in previous year i.e. by 2.88% higher 
than planned. The main reason of such result is 
the cost that came out after adjustment of the 
investments. Acquisition costs are by 0.53% 
higher than recorded in 2011. 

The review of other operating costs, particu-
larly acquisition costs is given in the Table 15.

Table 15 

Ostvarenje 2011 / 
Realization 2011

Plan 2012 /  
Plan 2012

Ostvarenje 
31.12.2012 / 
Realization 
31.12.2012

U odnosu na 
2011 isti period / 

In relation to 
2011

U odnosu na 
plan /  

In relation to plan

TROŠKOVI PRIBAVE / ACQUISITION COST 3.424.038,60 3.582.247,37 3.442.052,64 100,53% 96,09%

BRUTO PREMIJA / GROSS PREMIUM 54.004.476,12 53.048.279,21 53.829.601,65 99,68% 101,47%

NETO PREMIJA / NET PREMIUM 23.593.334,75 22.830.460,39 22.779.880,93 96,55% 99,78%

TROŠKOVI U ODNOSU NA BRUTO PREMIJU /  
EXPENDITURES TO GROSS PREMIUM

6,34% 6,75% 6,39% 100,85% 94,69%

TROŠKOVI U ODNOSU NA NETO PREMIJU /  
EXPENDITURES TO NET PREMIUM

14,51% 15,69% 15,11% 104,12% 96,30%
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7.	 KVOTA ŠTETA 

Tabela 16 i grafikon 9 daju podatke o kvoti 
šteta za period 2008. - 2012. godina. Ostvarena 
kvota šteta je znatno lošija od ostvarenja u 
prethodnoj godini, ali još uvijek pozitivna, 
odnosno ispod 100. Iako su bruto štete manje 
u odnosu na bruto štete iz 2011. godine, neto 
štete su veće za 4,38% od neto šteta ostvare-
nih u prethodnoj godini. Doda li se ovome i 
mali porast troškova osiguranja, onda je jasno 
odakle proizilazi rast kvote šteta. Nažalost, mali 
i nehomogeni portfelji daju upravo ovako pro-
mjenjivu kvotu šteta iz godine u godinu 

Tabela 16

Grafikon 9

7.	 LOSS RATIO

Table 16 and Graph 9 show data on loss ratio 
for the period 2008 – 2012. The loss ratio 
recorded is somewhat lower but is still posi-
tive, i.e. less than 100. Although the gross 
losses are lower than gross losses recorded 
in 2011, net losses are by 4.38% higher than 
recorded in previous year. If we add to this 
a moderate increase of insurance costs, it is 
clear where this increase of loss ratio comes 
from. Unfortunately, limited and non-homog-
enous portfolios result exactly in such variable 
loss ratio from year to year.

Table 16

Graph 9

2008 2009 2010 2011 2012

KVOTA ŠTETA - neto / LOSS RATIO - Net 66,42% 68,69% 63,89% 59,68% 64,52%

KVOTA ŠTETA - NETO (mjerodavne štete/zarađene premije) + provizije / 
COMBINED LOSS RATIO - Net + Unearned Commission

74,45% 81,07% 82,36% 78,10% 82,66%

KOMBINOVANA KVOTA ŠTETA - NETO (mjerodavne štete/zarađene premije) 
+ provizije + troškovi akvizicije /  
COMBINED LOSS RATIO + ACQUITIONS COST

91,51% 95,62% 98,40% 92,52% 97,58%
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8.	 STANJE KAPITALA BOSNA RE

Stanje kapitala Bosna RE dano je u tabeli 17:

Tabela 17

Kapital Bosna RE-a u 2012. godini uvećan je za 
6,83% u odnosu na 2011. godinu, ili za 126,76 
posto u odnosu na 2004. godinu. Dionički kapi-
tal je ostao na istom nivou, kao i u prethod-
nim godinama, jer nije bilo potrebno njegovo 
povećanje po bilo kojem osnovu. Zakonske 
i statutarne rezerve su uvećane za 9,25%, u 
odnosu na prethodnu godinu, odnosno za 4 
puta su veće od rezervi u 2004. godini.

8.	 BOSNA RE EQUITY 

The review of Bosna RE equity position is given 
in the Table 17: 

Table 17

Compared to 2011, the equity of Bosna RE was 
increased by 6.83% in 2012, or compared to 
2004 by 126.76%. The share capital remained 
at same level as in previous years, since there 
was no need for its increase. Legal and statu-
tory reserves were increased for 9.25%, com-
pared to previous year, i.e. it is 4 times in excess 
of the reserves in 2004.

Dionički 
kapital / 

Share 
Capital

Revalor.
rezerve / 
Revalor. 

reser.

Vlastite 
dionice / 
Treasury 

Shares

Rezerve 
(zakonske i 

statutarne) / 
Reserves (Legal 
and Statutory)

Zadržana 
dobit / 

Retained 
Earnings

Ukupno / 
Total

Bazni 
indeks rasta 

kapitala / 
Index

Lančani 
indeks rasta 

kapitala / 
Index

Stanje 31. decembra 2004. /  
At 31 December 2004

5.029.700 0 0 4.263.020 1.208.437 10.501.157 100,00 100,00

Stanje 31. decembra 2005. /  
At 31 December 2005

5.029.700 0 0 4.949.081 2.179.225 12.158.006 115,78 115,78

Stanje 31. decembra 2006. /  
At 31 December 2006

5.029.700 0 -18.200 6.495.633 2.699.185 14.206.318 135,28 116,85

Stanje 31. decembra 2007. /  
At 31 December 2007

5.029.700 0 0 6.692.433 4.520.893 16.243.026 154,68 114,34

Stanje 31. decembra 2008. /  
At 31 December 2008

5.029.700 -188.993 -18.200 10.244.780 2.827.147 17.894.434 170,40 110,17

Stanje 31. decembra 2009. /  
At 31 December 2009

5.029.700 -237.837 0 12.771.238 1.825.419 19.388.519 184,63 108,35

Stanje 31. decembra 2010. /  
At 31 December 2010

5.029.700 -330.923 0 14.294.362 1.831.081 20.825.246 198,31 107,41

Stanje 31. decembra 2011. /  
At 31 December 2011

5.029.700 -331.436 0 15.825.200 1.765.785 22.289.249 212,26 107,03

Stanje 31. decembra 2012. /  
At 31 December 2012

5.029.700 -324.894 0 17.289.203 1.818.683 23.812.692 226,76 106,83
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Povrat na ukupno raspoloživi kapital dan je u 
tabeli 18 i grafikonu 10

Tabela 18

Grafikon 10 
POVRAT NA RASPOLOŽIVI KAPITAL U PERIODU  
2005. - 2012. GODINA

Return on total equity is presented in Table 18 
and Graph 10. 

Table 18

Graph 10 
RETURN ON EQUITY FOR THE PERIOD 2005 -2012

2005 2006 2007 2008 2009 2010 2011 2012

Dobit prije oporezivanja / 
 Profit before tax

2.549.308 2.972.310 2.607.935 2.715.482 2.127.353 2.125.406 2.137.302 2.032.744

Porez na dobit /  
Income tax

490.083 453.125 155.192 353.911 302.447 294.325 371.517 214.574

Neto dobit /  
Net profit

2.059.225 2.519.185 2.452.743 2.361.571 1.824.906 1.831.081 1.765.785 1.818.170

Prosječan raspoloživi kapital /  
Average equity

11.329.582 13.182.162 15.224.672 17.068.730 18.641.477 20.106.883 21.557.248 23.050.971

ROE / ROE 18,18% 19,11% 16,11% 13,84% 9,79% 9,11% 8,19% 7,89%



izvještaj  
o radu 

37

annual  
report

20 
12

9.	 OSTVARENJE PRIHODA I 
RASHODA 

Bilans stanja i bilans uspjeha za poslovnu 2012. 
godinu sačinjeni su na osnovu Zakona o osi-
guranju, Zakona o računovodstvu i Kodeksa 
računovodstvenih načela i Računovodstvenih 
standarda. Revizija financijskih izvještaja izvr-
šena je od strane neovisne revizorske kuće 
Deloitte d.o.o. iz Sarajeva, koja je dala svoje 
neovisno revizorsko mišljenje. Ovo mišljenje je 
sastavni dio bilansnih izvještaja. 

Osnovna načela odnosno pravila i metode 
ocjenjivanja bilansnih pozicija koja su primje-
njivana u poslovanju u protekloj godini su:

•	 Materijalna i nematerijalna stalna sredstva 
vode se po nabavnoj vrijednosti.

•	 Amortizacija se obračunava po linearnoj 
metodi, uz primjenu Odluke Vlade Fede-
racije BiH, kao i odluke Uprave Društva.

•	 Potraživanje i obaveze iz inostranstva svo-
de se na domaću valutu po srednjem kur-
su na dan 31.12.2012. godine.

Ostvareni ukupan prihod u 2012. godini iznosi 
KM 31,92 miliona, što je za 0,16% više u odnosu 
na ostvarenje iz prethodne godine. U odnosu 
na plan za 2012. godinu, ukupan prihod je veći 
za 1,77%

Bruto premija reosiguranja iznosi KM 53,83 
miliona. Premija retrocesije iznosi KM 31,05 
miliona. Neto premijski prihod je KM 22,78 
miliona. Bruto premija reosiguranja ostvarena 
u zemlji iznosi KM 44,49 miliona i za 1,30% je 
veća od izvršenja u prethodnoj godini, odno-
sno za 1,52% veća u odnosu na planske veli-
čine. Premija reosiguranja ostvarena u ino-
zemstvu je KM 9,34 miliona i za 7,41% je manja 
od ostvarenja u 2011. godini. Porast premije 
reosiguranja u zemlji je već komentarisan. 
Pad inozemne premije osiguranja je ustvari 
posljedica planiranog smanjenja kod preuzi-
manja poslova iz inozemstva dok se ne steknu 
uslovi za njihovo preuzimanje uz puno veću 
mogućnost uvida u ocjenu rizika. Također, 

9.	 INCOME AND  
EXPENSES 

Balance Sheet and Profit and Loss Account for 
2012 are made in accordance to the Insurance 
Law, Accounting Law and Code of Account-
ing Principles and Accounting Standards. 
Independent Auditing Company, Deloitte 
d.o.o. audited financial statements and issued 
its independent auditors report. That report is 
incorporated in balance statements. 

The basic principles, rules and methods of 
valuation of balance items applied in business 
operation for the last year were:

•	 Tangible and non-tangible assets are re-
corded at their purchase value. 

•	 Depreciation is calculated per linear 
method, applying the Decision by Go-
vernment of Federation of BH and decisi-
on of the Management of the Company.

•	 Receivables and liabilities from abroad 
are converted under the average rate of 
exchange as at 31 December 2012.

Total income recorded in 2012 amounts KM 
31.92 million, by 0.16% more than realized in 
previous year. Compared to the plan for 2012, 
total income recorded is by 1.77% more than 
planned.

The gross reinsurance premium amounts 
KM 53.83 million. The retrocession premium 
amounts KM 31.05 million. The net premium 
income is KM 22.78 million. The gross rein-
surance premium earned at home amounts 
KM 44.49 million that is by 1.30% more than 
earned in previous year or by 1.52% more 
than planned. The reinsurance premium 
earned abroad is KM 9.34 million, by 7.41% 
less than earned in 2011. We have already dis-
cussed the growth of reinsurance premium 
earned at home. The fall in foreign reinsur-
ance premium is a result of planned reduc-
tion in accepting business from abroad until 
conditions for accepting business with better 
insight in risk assessment improve. Besides, 
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sa postojećim kapacitetima, Bosna RE neće 
moći povećavati svoje učešće u inozemnim 
ugovorima. 

Provizija koja je dobivena po osnovu retroce-
sije iznosi KM 6,95 miliona. 

Ukupni rashodi za 2012. godinu iznose KM 
29,89 miliona. Najveći dio rashoda predstav-
ljaju neto štete reosiguranja koje iznose KM 
14,70 miliona, što je za 4,38% više u odnosu 
na ostvarenje za 2011. godinu, odnosno 
za 10,41% više od planiranih šteta za 2012. 
godinu. Bruto štete iznose KM 22,48 miliona 
i manje su za 10,63% u odnosu na isti period 
prethodne godine, odnosno za 7,61% su 
manje od planiranih.

Provizija reosiguranja koju Bosna RE daje svo-
jim cedentima na ime pokrivanja troškova 
pribave iznosi KM 10,31 miliona. Ovaj iznos je 
izuzetno visok i rezultat povećanja provizija 
utvrđenih ugovorima o reosiguranju, prilikom 
obnove za 2012. godinu. Treba naglasiti da su 
dane provizije dosegle svoj maksimalni nivo i 
da samo dobri rezultati u okviru šteta reosigu-
ranja omogućavaju Bosna RE da iz osnovnog 
posla ostvaruje pozitivan rezultat. 

Stanje neto tehničkih rezervisanja dano je u 
tabeli 19.

Tabela 19

with the existing capacity Bosna RE will not 
be able to increase its participation in foreign 
treaties. 

The commission earned from retrocession 
amounts KM 6.95 million.

The total expenses in 2012 amounts KM 29.89 
million. The significant portion of expenses 
refers to net reinsurance losses in the amount 
of KM 14.70 million, by 4.38% more than 
recorded in 2011 and by 10.41% more than 
plan of losses in 2012. Gross losses amount KM 
22.48 million, by 10.63% less than for the same 
period of previous year, i.e. by 7.61% less than 
planned.

The reinsurance commission Bosna RE 
assigned to the cedents for their acquisition 
costs amounts KM 10.31 million. That amount 
is rather high partially due to growth of com-
mission under reinsurance treaties defined 
in 2012 renewal. It must be noted that com-
mission reached its maximum and only good 
results in reinsurance losses enables Bosna RE 
to record a positive result from basic line of 
business. 

Table 19 shows Net Technical Reserves

Table 19

Stanje na dan / As at 

31.12.2007 31.12.2008 31.12.2009 31.12.2010 31.12.2011 31.12.2012

1 Rezervirane štete / Loss Reserve 7.028.270,18 5.277.397,62 5.806.814,73 5.954.458,68 6.018.863,89 6.301.278,98

2 IBNR / IBNR 3.192.427,48 3.615.401,29 3.694.365,72 3.725.860,46 4.139.284,57 5.088.123,74

3 Prenosna premija / Unearned Premium 9.238.228,33 8.568.538,65 8.602.079,08 9.372.855,49 9.631.874,59 8.449.921,51

4
Promjena razgraničenog troška 
provizija / Deferred Acquisition Costs

1.506.347,92 1.279.475,00 1.414.517,52 1.595.805,34 1.556.474,97 1.259.100,80

5
Rezerva za bonuse i popuste /  
Bonuses and Rebates Reserve

-290.882,13 104.327,31 -847.143,36 -561.041,41 472.699,86 60.481,84

UKUPNO / TOTAL 20.674.391,78 18.845.139,87 18.670.633,68 20.087.938,57 21.819.197,88 21.158.906,87



izvještaj  
o radu 

39

annual  
report

20 
12

Sve pozicije tehničkih rezervi na dan 
31.12.2012. godine su smanjene u odnosu na 
prethodnu godinu. Razlog smanjenja je nešto 
manja prenosna premija, zbog manje premije 
reosiguranja, kao i smanjenja rezervi za bonuse 
i popuste, kao i razgraničenih troškova pribave.

Razlika između prihoda i rashoda iznosi KM 
2.032.743,72 što predstavlja bruto dobit za 
2012. godinu. Ostvarena bruto dobit je za 
4,89% manja od ostvarenja u 2011. godini, 
odnosno 5,06% manja od planirane. 

Porez na dobit iznosi KM 214.574,00, tako da 
neto dobit iznosi KM 1.818.169,72. Ostvarena 
neto dobit je za 2,97% veća od ostvarenja u 
2011. godini.

U narednoj tabeli (Tabela 20), dani su pokaza-
telji o zaradi po dionici (bruto, neto) za period 
2006. – 2012. godina.

Tabela 20

Compared to the previous year, all positions 
of technical reserves as at 31 December 2011, 
decreased. The reason of this decrease is 
somewhat lower unearned premium provi-
sion due to decrease in reinsurance premium 
and decrease in provision for bonuses and dis-
counts as well as deferred acquisition costs. 

The difference between the income and 
expenses in the amount of KM 2,032,743.72 is 
a gross profit for 2012. The recorded profit is 
by 4.89% less than that recorded in 2011 or, by 
5.06% less than planned.

Income tax amounts KM 214,574.00 and there-
fore net income amounts KM 1,818,169.72. The 
net income is by 2.97% more than recorded in 
2011.

The following table (Table 20) gives the indica-
tors of earnings per share (gross, net) for the 
period 2006 – 2012. 

Table 20

2006 2007 2008 2009 2010 2011 2012

Kapital Bosna RE / Capital Bosna RE 14.206.318 16.243.026 17.894.434 19.388.519 20.825.246 22.289.249 23.812.692

Bruto dobit / Gross profit 2.972.310 2.607.935 2.715.482 2.127.353 2.125.406 2.137.302 2.032.744

Neto dobit / Net profit 2.519.185 2.452.743 2.361.571 1.824.906 1.831.081 1.765.785 1.818.170

Ukupan br. dionica / Total number of shares 3.869 3.869 3.869 3.869 3.869 3.869 3.869

Zarada po dionici bruto / Earnings per share - gross 768,24 674,06 701,86 549,85 549,34 552,42 525,39

Zarada po dionici u odnosu na nominalnu vrijednost 
dionice, bruto % / Earnings per share over the nominal 
value of shares, gross (%)

59,10% 51,85% 53,99% 42,30% 42,26% 42,49% 40,41%

Zarada po dionici neto / Earnings per share - gross 651,12 633,95 610,38 471,67 473,27 456,39 469,93

Zarada po dionici neto u odnosu na nominalnu vrijednost 
dionice % / Earnings per share over the nominal value of 
shares, net (%)

50,09% 48,77% 46,95% 36,28% 36,41% 35,11% 36,15%

Kapital/broj dionica / Capital/ Number of shares  3.671,83  4.198,25  4.625,08  5.011,25  5.382,59  5.760,98  6.154,74 
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Finansijski izvještaj 
za godinu koja je završila 31. decembra 2012.

Financial report 
for the year ended 31 December 2012
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Bilans uspjeha za godinu koja je završila 31. decembra 2012. 
(svi iznosi su izraženi u KM, osim ukoliko nije drugačije naznačeno)

Grupa Društvo

2012. 2011. 2012. 2011.

Prihodi od reosiguranja 54.281.732 53.464.814 54.281.732 53.464.814

Prihod od premije ustupljen reosiguravatelju, neto (30.319.897) (30.130.498) (30.319.897) (30.130.498)

Neto prihod od premije 23.961.835 23.334.316 23.961.835 23.334.316

Štete i troškovi po reosiguranju (30.197.473) (29.865.837) (30,197,473) (29.865.837)

Štete i troškovi po reosiguranju pokriveni od reosiguravatelja, neto 14.680.531 14.272.734 14.680.531 14.272.734

Neto troškovi šteta (15.516.942) (15.593.103) (15.516.942) (15.593.103)

Prihod od provizije 6.762.239 7.468.589 6.762.239 7.468.589

Troškovi provizije (10.423.976) (10.468.508) (10.423.976) (10.468.508)

Neto troškovi provizija (3.661.737) (2.999.919) (3.661.737) (2.999.919)

Neto prihod od osiguranja 4.783.156 4.741.294 4.783.156 4.741.294

Prihodi od ulaganja 951.394 781.434 951.394 781.434

Ostali operativni prihodi 93.942 131.378 93.942 131.378

Opći i administrativni troškovi (3.404.044) (3.425.321) (3.404.044) (3.425.321)

Gubici od ulaganja (297.687) - (297.687) -

Ostali rashodi (55.282) (113.860) (55.282) (113.860)

Kursne razlike, neto (38.735) 22.377 (38.735) 22.377

Učešće u dobiti / (gubitku) pridruženih društava 2.281.240 (164.770) - -

Dobit prije oporezivanja 4.313.984 1.972.532 2.032.744 2.137.302

Porez na dobit (214.574) (371.517) (214.574) (371.517)

Neto dobit 4.099.410 1.601.015 1.818.170 1.765.785

Zarada po dionici 1.059,55 413,81 469,93 456,39

Izvještaj o sveobuhvatnoj dobiti za godinu koja je završila 31. decembra 2012. 
(svi iznosi su izraženi u KM, osim ukoliko nije drugačije naznačeno)

Grupa Društvo

2012. 2011. 2012. 2011.

Neto dobit 4.099.410 1.601.015 1.818.170 1.765.785

Ostala sveobuhvatna dobit

Ulaganja raspoloživa za prodaju

Neto gubitak od ponovnog vrednovanja finansijske imovine raspoložive 
za prodaju tokom godine

(73.632) - (73.632) -

Ostalo

Dobit od prijenosa revalorizacionih rezervi za nekretnine na zadržanu 
dobit

513 513 513 513

Smanjenje revalorizacionih rezervi za prijenos na zadržanu dobit (513) (513) (513) (513)

(73.632) - (73.632) -

Ukupna sveobuhvatna dobit 4.025.778 1.601.015 1.744.538 1.765.785
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Income statement for the year ended 31 December 2012 
(All amounts are expressed in KM, unless otherwise stated)

Group Company

2012 2011 2012 2011

Reinsurance premium revenue 54,281,732 53,464,814 54,281,732 53,464,814

Reinsurance premium ceded to reinsurers, net (30,319,897) (30,130,498) (30,319,897) (30,130,498)

Net reinsurance premium revenue 23,961,835 23,334,316 23,961,835 23,334,316

Reinsurance claims and loss adjustment expenses (30,197,473) (29,865,837) (30,197,473) (29,865,837)

Reinsurance claims recovered from reinsurers, net 14,680,531 14,272,734 14,680,531 14,272,734

Net claims and loss adjustment expenses (15,516,942) (15,593,103) (15,516,942) (15,593,103)

Commission income 6,762,239 7,468,589 6,762,239 7,468,589

Commission expenses (10,423,976) (10,468,508) (10,423,976) (10,468,508)

Net commissions (3,661,737) (2,999,919) (3,661,737) (2,999,919)

Net income from insurance 4,783,156 4,741,294 4,783,156 4,741,294

Investment income 951,394 781,434 951,394 781,434

Other operating income 93,942 131,378 93,942 131,378

General and administrative expenses (3,404,044) (3,425,321) (3,404,044) (3,425,321)

Investment losses (297,687) - (297,687) -

Other expenses (55,282) (113,860) (55,282) (113,860)

Foreign exchange differences, net (38,735) 22,377 (38,735) 22,377

Share of profit / (loss) of associates 2,281,240 (164,770) - -

Profit before tax 4,313,984 1,972,532 2,032,744 2,137,302

Income tax expense (214,574) (371,517) (214,574) (371,517)

Net profit 4,099,410 1,601,015 1,818,170 1,765,785

Earnings per share 1,059.55 413.81 469.93 456.39

Statement of comprehensive income for the year ended 31 December 2012 
(All amounts are expressed in KM, unless otherwise stated)

Group Company

2012 2011 2012 2011

Net profit for the year 4,099,410 1,601,015 1,818,170 1,765,785

Other comprehensive income

Available for sale investments

Net loss arising on revaluation of available-for-sale financial assets 
during the year

(73,632) - (73,632) -

Other 

Gain arising from transfer of revaluation reserves for property to 
retained earnings

513 513 513 513

Decrease of revaluation reserves for transfer to retained earnings (513) (513) (513) (513)

(73,632) - (73,632) -

Total comprehensive income 4,025,778 1,601,015 1,744,538 1,765,785



izvještaj  
o radu 

44

annual  
report

20 
12

Bilans stanja na dan 31. decembra 2012. godine 
(svi iznosi su izraženi u KM, osim ukoliko nije drugačije naznačeno)

Grupa Društvo

31. decembar 
2012.

31. decembar 
2011.

31. decembar 
2012.

31. decembar 
2011.

IMOVINA

Materijalna i nematerijalna imovina 5.130.548 5.353.114 5.130.548 5.353.114

Ulaganja u nekretnine 4.124.480 4.293.877 4.124.480 4.293.877

Ulaganja u pridružena pravna lica 15.488.190 13.206.950 4.433.832 4.433.832

Finansijska imovina raspoloživa za prodaju 2.666.574 2.957.206 2.666.574 2.957.206

Razgraničeni troškovi pribave 2.792.355 2.905.815 2.792.355 2.905.815

Depoziti 17.777.170 14.696.498 17.777.170 14.696.498

Imovina klasifikovana kao namijenjena prodaji 1.064.516 1.064.516 1.064.516 1.064.516

Imovina po osnovu reosiguranja  
(udio reosiguravatelja u obavezama po poslovima reosiguranja)

52.123.548 44.497.208 52.123.548 44.497.208

Potraživanja po osnovu premija reosiguranja i za štete pokrivene od 
strane reosiguravatelja

16.585.919 17.419.520 16.585.919 17.419.520

Ostala potraživanja 92.901 267.725 92.901 267.725

Ostala imovina 227.175 34.300 227.175 34.300

Novac i novčani ekvivalenti 6.123.718 3.838.437 6.123.718 3.838.437

UKUPNO IMOVINA 124.197.094 110.535.166 113.142.736 101.762.048

KAPITAL I OBAVEZE

Dionički kapital 5.029.700 5.029.700 5.029.700 5.029.700

Rezerve 17.289.203 15.825.200 17.289.203 15.825.200

Revalorizacione rezerve za nekretnine 11.628 12.141 11.628 12.141

Revalorizacione rezerve za finansijsku imovinu raspoloživu za prodaju (336.522) (343.577) (336.522) (343.577)

Zadržana dobit 12.873.041 10.538.903 1.818.683 1.765.785

34.867.050 31.062.367 23.812.692 22.289.249

OBAVEZE

Obaveze po poslovima reosiguranja 72.023.354 64.759.931 72.023.354 64.759.931

Obaveze po osnovu premija reosiguranja i udjela u štetama 11.626.096 9.345.568 11.626.096 9.345.568

Razgraničene provizije reosiguranja 1.533.254 1.349.340 1.533.254 1.349.340

Ostale obaveze 3.719.251 3.527.509 3.719.251 3.527.509

Odgođeni prihod 818 1.195 818 1.195

Rezervisanja za nakande zaposlenim 427.271 489.256 427.271 489.256

89.330.044 79.472.799 89.330.044 79.472.799

UKUPNO KAPITAL I OBAVEZE 124.197.094 110.535.166 113.142.736 101.762.048
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Balance sheet as at 31 December 2012 
(All amounts are expressed in KM, unless otherwise stated)

Group Company

 31 December 
2012

31 December 
2011

 31 December 
2012

31 December 
2011

ASSETS

Tangible and intangible assets 5,130,548 5,353,114 5,130,548 5,353,114

Investment property 4,124,480 4,293,877 4,124,480 4,293,877

Investment in associates 15,488,190 13,206,950 4,433,832 4,433,832

Financial assets available-for-sale 2,666,574 2,957,206 2,666,574 2,957,206

Deferred acquisition costs 2,792,355 2,905,815 2,792,355 2,905,815

Deposits 17,777,170 14,696,498 17,777,170 14,696,498

Assets classified as held-for-sale 1,064,516 1,064,516 1,064,516 1,064,516

Reinsurance assets  
(reinsurers’ share of reinsurance liabilities)

52,123,548 44,497,208 52,123,548 44,497,208

Reinsurance premium receivables and for claims recovered from 
reinsurers 

16,585,919 17,419,520 16,585,919 17,419,520

Other receivables 92,901 267,725 92,901 267,725

Other assets 227,175 34,300 227,175 34,300

Cash and cash equivalents 6,123,718 3,838,437 6,123,718 3,838,437

TOTAL ASSETS 124,197,094 110,535,166 113,142,736 101,762,048

EQUITY AND LIABILITIES

Share capital 5,029,700 5,029,700 5,029,700 5,029,700

Reserves 17,289,203 15,825,200 17,289,203 15,825,200

Revaluation reserves for properties 11,628 12,141 11,628 12,141

Revaluation reserves for financial assets available-for-sale (336,522) (343,577) (336,522) (343,577)

Retained earnings 12,873,041 10,538,903 1,818,683 1,765,785

34,867,050 31,062,367 23,812,692 22,289,249

LIABILITIES

Reinsurance liabilities 72,023,354 64,759,931 72,023,354 64,759,931

Reinsurance premium and claims payables 11,626,096 9,345,568 11,626,096 9,345,568

Deferred reinsurance commission 1,533,254 1,349,340 1,533,254 1,349,340

Other liabilities 3,719,251 3,527,509 3,719,251 3,527,509

Deferred income 818 1,195 818 1,195

Provisions for employee benefits 427,271 489,256 427,271 489,256

89,330,044 79,472,799 89,330,044 79,472,799

TOTAL EQUITY AND LIABILITIES 124,197,094 110,535,166 113,142,736 101,762,048
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Izvještaj o promjenama na kapitalu za godinu koja je završila 31. decembra 2012. 
(svi iznosi su izraženi u KM, osim ukoliko nije drugačije naznačeno)

Grupa

Dionički 
kapital

Rezerve

Revaloriza-
cione 

rezerve za 
nekretnine

Revalorizacione 
rezerve za finansij-
sku imovinu raspo-

loživu za prodaju

Zadržana 
dobit

Kapital matice
Ma-

njinski 
interes

Ukupno

Stanje 31. decembra 2010. 5.029.700 14.294.362 12.654 (343.577) 10.769.995 29.763.134 - 29.763.134

Prijenos (sa) / na - 1.530.838 - - (1.530.838) - - -

Isplata dividende - - - - (301.782) (301.782) - (301.782)

Neto dobit tekuće godine - - - - 1.601.015 1.601.015 - 1.601.015

Ostala sveobuhvatna dobit tekuće 
godine

- - (513) - 513 - - -

Ukupna sveobuhvatna dobit tekuće 
godine

- - (513) - 1.601.528 1.601.015 - 1.601.015

Stanje 31. decembra 2011. 5.029.700 15.825.200 12.141 (343.577) 10.538.903 31.062.367 - 31.062.367

Prijenos (sa) na - 1.464.003 - - (1.464.003) - - - 

Isplata dividende - - - - (301.782) (301.782) - (301.782)

Efekti otpisa ulaganja (Napomena 
16) 

- - - (62.600) - (62.600) - (62.600)

Otpis nepovratnih gubitaka na 
ulaganjima (Napomena 10)

- - - 143.287 - 143.287 - 143.287 

Neto dobit tekuće godine - - - - 4.099.410 4.099.410 - 4.099.410 

Ostala sveobuhvatna dobit tekuće 
godine

- - (513) (73.632) 513 (73.632) - (73.632)

Ukupna sveobuhvatna dobit tekuće 
godine

- - (513) (73.632) 4.099.923 4.025.778 - 4.025.778 

Stanje 31. decembra 2012. 5.029.700 17.289.203 11.628 (336.522) 12.873.041 34.867.050 - 34.867.050 

Društvo

Dionički kapital Rezerve
Revalorizacione 

rezerve za 
nekretnine

Revalorizacione 
rezerve za finansij-
sku imovinu raspo-

loživu za prodaju

Zadržana dobit Ukupno

Stanje 31. decembra 2010. 5.029.700 14.294.362 12.654 (343.577) 1.832.107 20.825.246

Prijenos (sa) / na - 1.530.838 - - (1.530.838) -

Isplata dividende - - - - (301.782) (301.782)

Neto dobit tekuće godine - - - - 1.765.785 1.765.785

Ostala sveobuhvatna dobit - - (513) - 513 -

Ukupna sveobuhvatna dobit - - (513) - 1.766.298 1.765.785

Stanje 31. decembra 2011. 5.029.700 15.825.200 12.141 (343.577) 1.765.785 22.289.249

Prijenos (sa) / na - 1.464.003 - - (1.464.003) -

Isplata dividende - - - - (301.782) (301.782)

Efekti otpisa ulaganja  
(Napomena 16)

- - - (62.600) - (62.600)

Otpis nepovratnih gubitaka na 
ulaganjima (Napomena 10)

- - - 143.287 - 143.287

Neto dobit tekuće godine - - - - 1.818.170 1.818.170

Ostala sveobuhvatna dobit - - (513) (73.632) 513 (73.632)

Ukupna sveobuhvatna dobit - - (513) (73.632) 1.818.683 1.744.538 

Stanje 31. decembra 2012. 5.029.700 17.289.203 11.628 (336.522) 1.818.683 23.812.692 
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Statement of changes in equity for the year ended 31 December 2012 
(All amounts are expressed in KM, unless otherwise stated)

Group

Share 
capital

Reserves
Revaluation 
reserves for 
properties

Revaluation re-
serves for financial 

assets available 
for sale

Retained 
earnings

Equity at-
tributable to 

equity holders 
of the parent

Non-
con-

trolling 
interest

Total

As at 31 December 2010 5,029,700 14,294,362 12,654 (343,577) 10,769,995 29,763,134 - 29,763,134

Transfer (from) / to - 1,530,838 - - (1,530,838) - - -

Dividend payment - - - - (301,782) (301,782) - (301,782)

Net profit for the year - - - - 1,601,015 1,601,015 - 1,601,015

Other comprehensive income for 
the year

- - (513) - 513 - - -

Total comprehensive income for 
the year

- - (513) - 1,601,528 1,601,015 - 1,601,015

As at 31 December 2011 5,029,700 15,825,200 12,141 (343,577) 10,538,903 31,062,367 - 31,062,367

Transfer (from) / to - 1,464,003 - - (1,464,003) - - - 

Dividend payment - - - - (301,782) (301,782) - (301,782)

Effects of write-off of investments 
(Note 16)

- - - (62,600) - (62,600) - (62,600)

Recycling of irreversible losses on 
investments (Note 10)

- - - 143,287 - 143,287 - 143,287 

Net profit for the year - - - - 4,099,410 4,099,410 - 4,099,410 

Other comprehensive income for 
the year

- - (513) (73,632) 513 (73,632) - (73,632)

Total comprehensive income for 
the year

- - (513) (73,632) 4,099,923 4,025,778 - 4,025,778 

As at 31 December 2012 5,029,700 17,289,203 11,628 (336,522) 12,873,041 34,867,050 - 34,867,050 

Company

Share capital Reserves
Revaluation 
reserves for 

property

Revaluation 
reserves for 

financial assets 
available for sale

Retained earnings Total

As at 31 December 2010 5,029,700 14,294,362 12,654 (343,577) 1,832,107 20,825,246

Transfer (from) / to - 1,530,838 - - (1,530,838) -

Dividend payment - - - - (301,782) (301,782)

Net profit for the year - - - - 1,765,785 1,765,785

Other comprehensive income - - (513) - 513 -

Total comprehensive income - - (513) - 1,766,298 1,765,785

As at 31 December 2011 5,029,700 15,825,200 12,141 (343,577) 1,765,785 22,289,249

Transfer (from) / to - 1,464,003 - - (1,464,003) -

Dividend payment - - - - (301,782) (301,782)

Effects of write-off of investments  
(Note 16)

- - - (62,600) - (62,600)

Recycling of irreversible losses on 
investments (Note 10)

- - - 143,287 - 143,287

Net profit for the year - - - - 1,818,170 1,818,170

Other comprehensive income - - (513) (73,632) 513 (73,632)

Total comprehensive income - - (513) (73,632) 1,818,683 1,744,538 

As at 31 December 2012 5,029,700 17,289,203 11,628 (336,522) 1,818,683 23,812,692 
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Izvještaj o promjenama na kapitalu za godinu koja je završila 31. decembra 2012. 
(svi iznosi su izraženi u KM, osim ukoliko nije drugačije naznačeno)

PRIHODI OD REOSIGURANJA

Grupa i Društvo

2012. 2011.

Prihod od reosiguranja u zemlji 44.490.008 43.916.927

Prihod od reosiguranja u inostranstvu 9.339.595 10.087.548

Promjene na prijenosnim premijama 452.129 (539.661)

Prihod od reosiguranja ostvareno izdatim ugovorima o reosiguranju 54.281.732 53.464.814

Prihod od premije prenesen reosiguravatelju (31.049.720) (30.411.141)

Promjene na prijenosnim premijama prenesenim reosiguravatelju 729.823 280.643

Premija reosiguranja prenesena reosiguravatelju, neto (30.319.897) (30.130.498)

23.961.835 23.334.316

ŠTETE I TROŠKOVI PO REOSIGURANJU

Grupa i Društvo

2012. 2011.

Štete i troškovi po reosiguranju u zemlji 16.454.594  19.352.419

Štete i troškovi po reosiguranju u inostranstvu 6.027.327  5.802.448

Promjene rezerve za nastale, a neprijavljene štete 6.062.622 2.209.063

Promjene rezerve za nastale, prijavljene štete 1.678.097 2.215.410

Promjene rezerve za bonuse, popuste i povrate premije (25.167) 286.497

Štete i troškovi po reosiguranju 30.197.473 29.865.837

Štete i troškovi pokriveni od reosiguravatelja (7.784.014) (11.073.336)

Promjene rezerve za nastale, a neprijavljene štete (5.113.783) (1.795.638)

Promjene rezerve za nastale, prijavljene štete (1.395.683) (2.151.004) 

Promjene rezerve za bonuse, popuste i povrate premije (387.051) 747.244

Štete i troškovi po reosiguranju pokriveni od reosiguravatelja. neto (14.680.531) (14.272.734)

15.516.942 15.593.103

PRIHODI OD ULAGANJA

Grupa i Društvo

2012. 2011.

Kamata na bankarske depozite 646.010 530.532

Prihod od zakupa 254.225 205.998

Dividende 51.159 44.904

951.394 781.434
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Statement of changes in equity for the year ended 31 December 2012 
(All amounts are expressed in KM, unless otherwise stated)

NET REINSURANCE PREMIUM

Group and Company

2012 2011

Reinsurance premium, domestic 44,490,008 43,916,927

Reinsurance premium, foreign 9,339,595 10,087,548

Change in the provision for unearned premium 452,129 (539,661)

Premium revenue arising from the insurance contracts issued 54,281,732 53,464,814

Reinsurance premium ceded to reinsurers (31,049,720) (30,411,141)

Change in the provision for unearned premium ceded to reinsurers 729,823 280,643

Reinsurance premium ceded to reinsurers, net (30,319,897) (30,130,498)

23,961,835 23,334,316

REINSURANCE CLAIMS AND LOSS ADJUSTMENT EXPENSES

Group and Company

2012 2011

Reinsurance claims and loss adjustment expenses, domestic 16,454,594  19,352,419

Reinsurance claims and loss adjustment expenses, foreign 6,027,327  5,802,448

Change in the provision for incurred but not reported claims 6,062,622 2,209,063

Change in the provision for reported but not settled claims 1,678,097 2,215,410

Change in the provision for bonuses, discounts and premiums (25,167) 286,497

Reinsurance claims arising from the insurance contracts issued 30,197,473 29,865,837

Reinsurance claims recovered from reinsurers (7,784,014) (11,073,336)

Change in the provision for incurred but not reported claims (5,113,783) (1,795,638)

Change in the provision for reported but not settled claims (1,395,683) (2,151,004) 

Change in the provision for bonuses, discounts and premiums (387,051) 747,244

Reinsurance claims recovered from reinsurers, net (14,680,531) (14,272,734)

15,516,942 15,593,103

INVESTMENT INCOME

Group and Company

2012 2011

Interest on bank deposits 646,010 530,532

Rent income 254,225 205,998

Dividends 51,159 44,904

951,394 781,434
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Izvještaj o promjenama na kapitalu za godinu koja je završila 31. decembra 2012. 
(svi iznosi su izraženi u KM, osim ukoliko nije drugačije naznačeno)

OSTALI OPERATIVNI PRIHODI

Grupa i Društvo

2012. 2011.

Otpuštanje rezervisanja za dugoročne naknade zaposlenima , neto 61.985 -

Prihodi od odštetnih zahtjeva 18.423 -

Otpis obaveza 4.819 117.855

Prihodi od otuđenja materijalne imovine - 5.233

Ostalo 8.715 8.290

93.942 131.378

OPĆI I ADMINISTRATIVNI TROŠKOVI

Grupa i Društvo

2012. 2011.

Bruto plate uposlenih 1.725.662 1.633.234

Amortizacija (napomene 13. i 14.) 564.595 527.653

Usluge 250.358 291.022

Ostale naknade zaposlenim 236.077 274.294 

Članarine 144.595 124.645

Naknade članovima Nadzornog odbora i Odbora za reviziju 123.323 128.513

Materijal i energija 108.327 108.178

Održavanje 101.059 68.270

Reklama i reprezentacija 50.212 57.560

Troškovi platnog prometa 48.313 50.674

Porezi 14.442 48.917

Premije osiguranja 18.768 37.940

Donacije i stipendije 14.800 21.400

Troškovi rezervisanja za dugoročne naknade zaposlenima , neto - 22.409

Ostali troškovi 3.513 30.612

3.404.044 3.425.321
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Statement of changes in equity for the year ended 31 December 2012 
(All amounts are expressed in KM, unless otherwise stated)

OTHER OPERATING INCOME

Group and Company

2012 2011

Release of provision for long-term employee benefits, net 61,985 -

Income from claims 18,423 -

Written-off liabilities 4,819 117,855

Gains from disposal of tangible assets - 5,233

Other 8,715 8,290

93,942 131,378

GENERAL AND ADMINISTRATIVE EXPENSES

Group and Company

2012 2011

Gross salaries 1,725,662 1,633,234

Depreciation (Notes 13 and 14) 564,595 527,653

Services 250,358 291,022

Other employee benefits 236,077 274,294 

Memberships 144,595 124,645

Fees to members of Supervisory Board and Audit Committee 123,323 128,513

Material and energy 108,327 108,178

Maintenance 101,059 68,270

Advertising and entertainment 50,212 57,560

Bank fees 48,313 50,674

Taxes 14,442 48,917

Insurance premiums 18,768 37,940

Donations and scholarships 14,800 21,400

Provision for long-term employee benefits - 22,409

Other 3,513 30,612

3,404,044 3,425,321
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GUBICI OD ULAGANJA 

Grupa i Društvo

2012. 2011.

Otpis finansijske imovine raspoložive za prodaju (Napomena 16) 154.400 -

Otpis nepovratnih gubitaka na finansijskoj imovini raspoloživoj za prodaju 143.287 -

297.687 -

POREZ NA DOBIT 

Grupa Društvo

2012. 2011. 2012. 2011.

Dobit prije oporezivanja 4.313.984 1.972.532 2.032.744 2.137.302

Porez na dobit po zakonskoj stopi pod 10% 431.398 197.253 203.274 213.730

Efekat porezno nepriznatih rashoda 18.416 158.995 18.416 158.995

Efekat dividendi i udjela u dobiti za koje su porezi plaćeni (235.240) 15.269 (7.116) (1.208)

Porez na dobit 214.574 371.517 214.574 371.517

Efektivna poreska stopa za godinu 4,97% 18,83% 10,56% 17,38%

ZARADA PO DIONICI

Grupa Društvo

2012. 2011. 2012. 2011.

Neto dobit 4.099.410 1.601.015 1.818.170 1.765.785

Ponderisani broj redovnih dionica za izračunavanje dobiti po dionici 3.869 3.869 3.869 3.869

Zarada po dionici 1.059,55 413,81 469,93 456,39
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INVESTMENT LOSSES

Group and Company

2012 2011

Write-off of financial assets available-for-sale (Note 16) 154,400 -

Recycling of irreversible losses on financial assets available-for-sale 143,287 -

297,687 -

INCOME TAX EXPENSE

Group Company

2012 2011 2012 2011

Profit before income tax 4,313,984 1,972,532 2,032,744 2,137,302

Income tax expense at 10% - statutory rate 431,398 197,253 203,274 213,730

Effect of non-deductible expenses 18,416 158,995 18,416 158,995

Effect of dividends and share in profits for which taxes have been paid (235,240) 15,269 (7,116) (1,208)

Income tax 214,574 371,517 214,574 371,517

Effective tax rate for the year 4.97% 18.83% 10.56% 17.38%

EARNINGS PER SHARE

Group Company

2012 2011 2012 2011

Net profit for the year 4,099,410 1,601,015 1,818,170 1,765,785

Weighted average number of ordinary shares for the purposes of 
calculating earnings per share

3,869 3,869 3,869 3,869

Earnings per share 1,059.55 413.81 469.93 456.39
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MATERIJALNA I NEMATERIJALNA IMOVINA

Grupa i Društvo

Zemljište Zgrade
Oprema i 
namještaj

Računarska 
oprema

Softver
Investicije u 

toku
Ukupno

NABAVNA VRIJEDNOST

Stanje 31. decembra 2010. 95.850 5.121.687 886.179 216.209 581.838 23.834 6.925.597

Povećanja - - 82.368 19.710 15.632 66.308 184.018

Prijenos sa/na - - 33.770 (9.936) - (23.834) -

Rashodovanja i prodaje - - (68.576) (24.931) (2.851) - (96.358)

Stanje 31. decembra 2011. 95.850 5.121.687 933.741 201.052 594.619 66.308 7.013.257

Povećanja 19.474 94.567 124.899 (66.308) 172.632

Prijenos (sa) / na

Rashodovanja i prodaje (1.691) (33.986) (35.677)

Stanje 31. decembra 2012. 95.850 5.121.687 951.524 261.633 719,518 - 7.150.212

ISPRAVKA VRIJEDNOSTI

Stanje 31. decembra 2010. - 96.032 600.257 211.492 493.156 - 1.400.937

Trošak amortizacije (Napomena 9.) - 192.063 101.499 6.071 50.922 - 350.555

Rashodovanja i prodaje - - (63.567) (24.931) (2.851) - (91.349)

Prijenos (sa) / na - - 9.936 (9.936) - - -

Stanje 31. decembra 2011. - 288.095 648.125 182.696 541.227 - 1.660.143

Trošak amortizacije (Napomena 9.) 192.063 104.552 40.724 57.859 - 395.198

Rashodovanja i prodaje - - (1.691) (33.986) - - (35.677)

Stanje 31. decembra 2012. - 480.158 750.986 189.434 599.086 2.019.664

NETO KNJIGOVODSTVENA VRIJEDNOST

31. decembra 2012. 95.850 4.641.529 200.538 72.199 120.432 - 5.130.548

31. decembra 2011. 95.850 4.833.592 285.616 18.356 53.392 66.308 5.353.114
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TANGIBLE AND INTANGIBLE ASSETS

Group and Company

Land Buildings
Equipment 

and furniture
Computer 

equipment
Software

Investments 
in progress

Total

COST 

At 31 December 2010 95,850 5,121,687 886,179 216,209 581,838 23,834 6,925,597

Additions - - 82,368 19,710 15,632 66,308 184,018

Transfer (from) / to - - 33,770 (9,936) - (23,834) -

Disposals - - (68,576) (24,931) (2,851) - (96,358)

At 31 December 2011 95,850 5,121,687 933,741 201,052 594,619 66,308 7,013,257

Additions - - 19,474 28,259 124,899 - 172,632

Transfer (from) / to - - - 66,308 - (66,308) -

Disposals - - (1,691) (33,986) - - (35,677)

At 31 December 2012 95,850 5,121,687 951,524 261,633 719,518 - 7,150,212

ACCUMULATED DEPRECIATION

At 31 December 2010 - 96,032 600,257 211,492 493,156 - 1,400,937

Depreciation charge (Note 9) - 192,063 101,499 6,071 50,922 - 350,555

Disposals - - (63,567) (24,931) (2,851) - (91,349)

Transfer (from) / to - - 9,936 (9,936) - - -

At 31 December 2011 - 288,095 648,125 182,696 541,227 - 1,660,143

Depreciation charge (Note 9) - 192,063 104,552 40,724 57,859 - 395,198

Disposals - - (1,691) (33,986) - - (35,677)

At 31 December 2012 - 480,158 750,986 189,434 599,086 - 2,019,664

NET BOOK VALUE

At 31 December 2012 95,850 4,641,529 200,538 72,199 120,432 - 5,130,548

At 31 December 2011 95,850 4,833,592 285,616 18,356 53,392 66,308 5,353,114
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ULAGANJA U INVESTICIJSKE NEKRETNINE

Grupa i Društvo

Zemljište Građevine Ukupno

NABAVNA VRIJEDNOST

Stanje na dan 31. decembra 2010. 81.650 5.749.437 5.831.087

Prijenos na imovinu namijenjenu prodaji (Napomena 19.) - (1.232.192) (1.232.192)

Stanje na dan 31. decembra 2011. 81.650 4.517.245 4.598.895

Promjene - - -

Stanje na dan 31. decembra 2012. 81.650 4.517.245 4.598.895

ISPRAVKA VRIJEDNOSTI

Stanje na dan 31. decembra 2010. - 627.635 627.635

Trošak amortizacije (Napomena 9.) - 177.098 177.098

Prijenos na imovinu namijenjenu prodaji (Napomena 19.) - (499.715) (499.715)

Stanje na dan 31. decembra 2011. - 305.018 305.018

Trošak amortizacije (Napomena 9.) - 169.397 169.397

Stanje na dan 31.12.2012 - 474.415 474.415

NETO KNJIGOVODSTVENA VRIJEDNOST

31. decembra 2012. 81.650 4.042.830 4.124.480

31. decembra 2011. 81.650 4.212.227 4.293.877

ULAGANJA U PRIDRUŽENA DRUŠTVA

Grupa Društvo

Naziv kompanije Djelatnost Pravo glasa %
31. decembar 

2012.
31. decembar 

2011.
31. decembar 

2012.
31. decembar 

2011.

Triglav BH osiguranje d.d. Sarajevo Osiguranje 29,06 11.297.405 9.420.196 1.418.006 1.418.006

Sarajevostan d.d. Sarajevo Održavanje stambenih objekata 22,20 1.472.970 1.419.690 1.337.297 1.337.297

DUF Prof-in d.o.o. Sarajevo Društvo za upravljanje fondovima 35,39 1.705.241 1.359.438 678.529 678.529

ASA Osiguranje d.d. Sarajevo Osiguranje 20,00 1.012.574 1.007.626 1.000.000 1.000.000

15.488.190 13.206.950 4.433.832 4.433.832

FINANSIJSKA IMOVINA RASPOLOŽIVA ZA PRODAJU

Grupa i Društvo

Ulaganja raspoloživa za prodaju Osnovna djelatnost
Udio u 

vlasništvu 
(%)

31. decembar 
2012.

31. decembar 
2011.

Bosna Sunce osiguranje d.d., Sarajevo Osiguranje 5,20 1.033.087 826.800

ZIF Prof plus d.d., Sarajevo Investicioni fond 2,42 425.969 466.363

Osiguratelna Polisa, Skopje, Makedonija Osiguranje 4,44 420.534 421.219

Sarajevo osiguranje d.d., Sarajevo Osiguranje 1,85 404.352 505.440

Croatia Lloyd d.d., Zagreb, Hrvatska Reosiguravajuće društvo 0,34 310.858 339.623

Union banka d.d., Sarajevo Bankarstvo 0,62 52.645 166.358

Privredna banka Sarajevo d.d., Sarajevo Bankarstvo 0,031 7.917 8.699
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INVESTMENTS IN PROPERTY

Group and Company

Land Buildings Total

COST

At 31 December 2010 81,650 5,749,437 5,831,087

Transfer to Assets held for sale (Note 19) - (1,232,192) (1,232,192)

At 31 December 2011 81,650 4,517,245 4,598,895

Changes - - -

At 31 December 2012 81,650 4,517,245 4,598,895

ACCUMULATED DEPRECIATION 

Balance as of 31 December 2010 - 627,635 627,635

Depreciation charge (Note 9) - 177,098 177,098

Transfer to Assets held for sale (Note 19) - (499,715) (499,715)

Balance as of 31 December 2011 - 305,018 305,018

Depreciation charge (Note 9) - 169,397 169,397

Balance as of 31 December 2012 - 474,415 474,415

NET BOOK VALUE

At 31 December 2012 81,650 4,042,830 4,124,480

At 31 December 2011 81,650 4,212,227 4,293,877

INVESTMENTS IN ASSOCIATES

Group Company

Company name Business
Voting 

Interest %
31 December 

2012
31 December 

2011 
31 December 

2012
31 December 

2011 

Triglav BH osiguranje d.d. Sarajevo Insurance 29.06 11,297,405 9,420,196 1,418,006 1,418,006

Sarajevostan d.d. Sarajevo Housing service 22.20 1,472,970 1,419,690 1,337,297 1,337,297

DUF Prof-in d.o.o. Sarajevo Privatisation fund managing company 35.39 1,705,241 1,359,438 678,529 678,529

ASA osiguranje d.d. Sarajevo Insurance 20.00 1,012,574 1,007,626 1,000,000 1,000,000

15,488,190 13,206,950 4,433,832 4,433,832

FINANCIAL ASSETS AVAILABLE FOR SALE

Group and Company

Available for sale Principal activity
Proportion 

of ownership 
interest (%)

31 December 
2012

31 December 
2011 

Bosna Sunce osiguranje d.d., Sarajevo Insurance 5.20 1,033,087 826,800

ZIF Prof plus d.d., Sarajevo Investment fund 2.42 425,969 466,363

Osiguratelna Polisa, Skopje, Macedonia Insurance 4.44 420,534 421,219

Sarajevo osiguranje d.d., Sarajevo Insurance 1.85 404,352 505,440

Croatia Lloyd d.d., Zagreb, Croatia Reinsurance 0.34 310,858 339,623

Union banka d.d., Sarajevo Banking 0.62 52,645 166,358

Privredna banka Sarajevo d.d., Sarajevo Banking 0.031 7,917 8,699
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Grupa i Društvo

Sava reosiguranje d.d., Ljubljana, Slovenija Reosiguranje 0,001 6.943 1.435

Conny d.o.o., Beograd, Srbija Trgovačko društvo 0,43 4.269 4.269

Lido osiguranje d.d., Tuzla Osiguranje 5,18 - 217.000

2.666.574 2.957.206

FINANSIJSKA IMOVINA RASPOLOŽIVA ZA PRODAJU (NASTAVAK)

Kretanja u fer vrijednosti dionica bila su kako slijedi: 

Grupa i Društvo 

2012. 2011.

Stanje na početku godine 2.957.206 2.957.206

Gubitak u fer vrijednosti (73.632) -

Otpis ulaganja u Lido osiguranje d.d. Tuzla (zbog likvidacije) - koje se sastojalo od: (217.000) -

 - inicijalni trošak sticanja (Napomena 10) (154.400) -

 - efekti revalorizacije iz prethodnih godina (62.600) -

Stanje na kraju godine 2.666.574 2.957.206

RAZGRANIČENI TROŠKOVI PRIBAVE, NETO

Grupa i Društvo

31. decembar 2012. 31. decembar 2011. 

Razgraničeni troškovi pribave 2.792.355 2.905.815

Razgraničene provizije reosiguranja (1.533.254) (1.349.340)

1.259.101 1.556.475

DEPOZITI 

Grupa i Društvo

31. decembar 2012. 31. decembar 2011. 

Intesa Sanpaolo Banka d.d. Bosna i Hercegovina, 6 depozita koji dospijevaju u periodu od 29. aprila 2013. do 26. 
aprila 2014. godine, sa godišnjom kamatom u rasponu od 3,49% do 4,27%

3.357.494 2.878.026

NLB Banka d.d. Tuzla, 6 depozita koji dospijevaju u periodu od 14. aprila 2013. do 20. oktobra 2014. godine, sa 
godišnjom kamatom u rasponu od 3,60% do 5,25%

3.234.160 2.852.029

Sparkasse Bank d.d. Sarajevo, 6 depozita koji dospijevaju u periodu od 5. marta 2013. do 19. jula 2014. godine, sa 
godišnjom kamatom u rasponu od 3,60% do 4,20%

3.106.016 2.516.409

Raiffeisen Bank dd Bosna i Hercegovina, 4 depozita koji dospijevaju u periodu od 26. maja 2013. do 19. aprila 2015. 
godine, sa godišnjom kamatom od 3,26 do 4,00%

2.872.182 2.250.662

Bosna Bank International d.d. Sarajevo, 4 depozita koji dospijevaju u periodu od 18. aprila 2013. do 15. augusta 
2014. godine, sa godišnjom kamatom u rasponu od 4,20% do 4,70%

2.562.137 1.980.710

UniCredit Bank d.d. Mostar, 4 depozita koji dospijevaju u periodu od 25. aprila 2013. do 13. novembra 2013. godine, 
sa godišnjom kamatom u rasponu od 3,70% do 4,39%

2.218.662 2.218.662

Turkish Ziraat Bank d.d. Sarajevo, jedan depozit sa dospijećem na 17 august 2014. godine i godišnjom kamatom od 3,85% 426.519 -

17.777.170 14.696.498

Depoziti uključuju dospjela i obračunata potraživanja po kamatama.
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Group and Company

Sava reosiguranje d.d., Ljubljana, Slovenia Reinsurance 0.001 6,943 1,435

Conny d.o.o., Belgrade, Serbia Trade 0.43 4,269 4,269

Lido osiguranje d.d., Tuzla Insurance 5.18 - 217,000

2,666,574 2,957,206

FINANCIAL ASSETS AVAILABLE FOR SALE (CONTINUED)

Kretanja u fer vrijednosti dionica bila su kako slijedi: 

Group and Company

2012 2011

Balance at beginning of the year 2,957,206 2,957,206

Fair value loss (73,632) -

Write-off of investment into Lido osiguranje d.d. Tuzla (due to liquidation) – consisting of: (217,000) -

 - initial cost of investment (Note 10) (154,400) -

 - revaluation effects from previous years (62,600) -

Balance at end of the year 2,666,574 2,957,206

DEFFERED ASQUISITION COSTS, NET

Group and Company

31 December 2012 31 December 2011 

Deferred acquisition costs 2,792,355 2,905,815

Deferred reinsurance commission (1,533,254) (1,349,340)

1,259,101 1,556,475

DEPOSITS

Grupa i Društvo

31. decembar 2012. 31. decembar 2011. 

Intesa Sanpaolo Banka d.d. Bosna i Hercegovina, 6 deposits due in the period from 29 April 2013 to 26 April 2014, 
bearing interest within the range from 3.49% to 4.27% p.a.

3,357,494 2,878,026

NLB Banka d.d. Tuzla, 6 deposits due in the period from 14 April 2013 to 20 October 2014, bearing interest within 
the range from 3.60% to 5.25% p.a.

3,234,160 2,852,029

Sparkasse Bank d.d. Sarajevo, 6 deposits due in the period from 5 March 2013 to 19 July 2014, bearing interest 
within the range from 3.60% to 4.20% p.a.

3,106,016 2,516,409

Raiffeisen Bank dd Bosna i Hercegovina, 4 deposits due in the period from 26 May 2013 to 19 April 2015, bearing 
interest within the range from 3.26% to 4.00%

2,872,182 2,250,662

Bosna Bank International d.d. Sarajevo, 4 deposits due in the period from 18 April 2013 to 15 August 2014, bearing 
interest within the range from 4.20% to 4.70% p.a.

2,562,137 1,980,710

UniCredit Bank d.d. Mostar, 4 deposits due in the period from 25 April 2013 to 13 November 2013, bearing interest 
within the range from 3.70% to 4.39% p.a.

2,218,662 2,218,662

Turkish Ziraat Bank d.d. Sarajevo, one deposit due as of 17 August 2014, bearing interest 3.85%. 426,519 -

17,777,170 14,696,498

Deposits include due and accrued interest receivables.
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IMOVINA KLASIFIKOVANA KAO NAMJENJENA PRODAJI

Poslovna zgrada u Sarajevu

U 2011. godini, Društvo je sa ulaganja u nekretnine reklasifikavalo poslovne prostorije (zajedno sa 
dvije garaže locirane na pomenutoj adresi) na adresi Kolodvorska br. 11A, nabavne vrijednosti od 
1.232.192 KM i ispravke vrijednosti od 499.715 KM.

Kretanje na imovini namijenjenoj za prodaju može se prikazati kako slijedi:

Grupa i Društvo

31. decembar 2010. 332.039

Prijenos sa ulaganja u nekretnine – poslovne prostorije i dvije garaže na adresi Kolodvorska br. 11A (Napomena 14.) 732.477

31. decembar 2011. 1.064.516

Promjene -

31. decembar 2012. 1.064.516

POTRAŽIVANJA PO OSNOVU PREMIJA I ZA ŠTETE POKRIVENE OD STRANE REOSIGURAVATELJA 

Grupa i Društvo

31. decembar 2012. 31. decembar 2011. 

Potraživanja po premijama reosiguranja u zemlji 15.632.916 14.972.639

Potraživanja po premijama reosiguranja u inostranstvu 709.588 544.583

Potraživanja za štete iz osnove reosiguranja 243.415 1.902.298

16.585.919 17.419.520

DIONIČKI KAPITAL 

Grupa i Društvo

31. decembar 2012. 31. decembar 2011. 

3.869 redovnih dionica svaka nominalne vrijednosti 1.300 KM 5.029.700 5.029.700

Struktura dioničkog kapitala može se prikazati kako slijedi: 

31. decembar 2012. 31. decembar 2011.

% udjela Vrijednost udjela % udjela Vrijednost udjela

Triglav BH osiguranje d.d. Sarajevo 13,16 661.700 13,16 661.700

Sarajevo osiguranje d.d. Sarajevo 12.28 617.500 12,28 617.500

Euroherc osiguranje d.d. Zagreb, Hrvatska 10.57 531.700 10,57 531.700

Bosna Sunce osiguranje d.d. Sarajevo 8.24 414.700 8,24 414.700

Union banka d.d. Sarajevo 5,66 284.700 5,66 284.700

UniCredit Bank d.d, Mostar 3,08 154.700 3,08 154.700

Intesa SanPaolo Banka d.d. Bosna i Hercegovina 0,05 2.600 0,05 2.600

Ostala pravna lica 10,62 534.300 10,62 534.300

Fizička lica 36,34 1.827.800 36,34 1.827.800

100,00 5.029.700 100,00 5.029.700
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ASSETS CLASSIFIED AS HELD-FOR-SALE

Business building in Sarajevo

In 2011 the Company has reclassified from investment property business premise (together with 
two garages located on the same address) located in the street Kolodvorska 11A at the cost of KM 
1,232,192 and accumulated depreciation KM 499,715. 

The movement within assets classified as held for sales can be presented as follows:

Group and Company

At 31 December 2010 332,039

Transfer from investment property – business premise and two garages located in the street Kolodvorska no. 11A (Note 14) 732,477

At 31 December 2011 1,064,516

Changes -

At 31 December 2012 1,064,516

RECEIVABLES FOR REINSURANCE PREMIUM AND FOR CLAIMS RECOVERED FROM REINSURERS

Group and Company

31 December 2012 31 December 2011 

Reinsurance premium receivables – domestic 15,632,916 14,972,639

Reinsurance premium receivables – foreign 709,588 544,583

Receivables for claims recovered from reinsurers 243,415 1,902,298

16,585,919 17,419,520

SHARE CAPITAL

Group and Company

31 December 2012 31 December 2011 

3,869 ordinary shares of par value KM 1,300 each 5,029,700 5,029,700

Ownership of ordinary shares is as follows: 

31 December 2012 31 December 2011

% share Share amount % share Share amount

Triglav BH osiguranje d.d. Sarajevo 13.16 661,700 13.16 661,700

Sarajevo osiguranje d.d. Sarajevo 12.28 617,500 12.28 617,500

Euroherc osiguranje d.d. Zagreb, Croatia 10.57 531,700 10.57 531,700

Bosna Sunce osiguranje d.d. Sarajevo 8.24 414,700 8.24 414,700

Union banka d.d. Sarajevo 5.66 284,700 5.66 284,700

UniCredit Bank d.d, Mostar 3.08 154,700 3.08 154,700

Intesa SanPaolo Banka d.d. Bosna i Hercegovina 0.05 2,600 0.05 2,600

Other legal entities 10.62 534,300 10.62 534,300

Private persons 36.34 1,827,800 36.34 1,827,800

100.00 5,029,700 100.00 5,029,700
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IMOVINA I OBAVEZE PO POSLOVIMA REOSIGURANJA

Grupa i Društvo

31. decembar 2012. 31. decembar 2011. 

Bruto

Rezervisanja za prijenosne premije 14.544.271 14.996.400

Rezervisanja za nastale prijavljene štete 22.234.856 20.556.759

Rezervisanja za nastale, a neprijavljene i reaktivirane štete 35.022.742 28.960.120

Rezervisanja za bonuse i popuste 221.485 246.652

Ukupne obaveze po osnovu reosiguranja, bruto 72.023.354 64.759.931

Pokriveno od reosiguravatelja

Rezervisanja za prijenosne premije (6.094.349) (5.364.526)

Rezervisanja za nastale prijavljene štete (15.933.578) (14.537.895)

Rezervisanja za nastale, a neprijavljene i reaktivirane štete (29.934.618) (24.820.835)

Rezervisanja za bonuse i popuste (161.003) 226.048

Ukupno imovina po osnovu reosiguranja, bruto (52.123.548) (44.497.208)

Rezervisanja za prijenosne premije 8.449.922 9.631.874

Rezervisanja za nastale prijavljene štete 6.301.278 6.018.864

Rezervisanja za nastale, a neprijavljene i reaktivirane štete 5.088.124 4.139.285

Rezervisanja za bonuse i popuste 60.482 472.700

Ukupno obaveze reosiguranja, neto 19.899.806 20.262.723

OSTALE OBAVEZE 

Grupa i Društvo

31. decembar 2012. 31. decembar 2011. 

Obaveze po osnovu provizija 3.224.041 3.284.212

Obaveze prema zaposlenim 370.673 -

Obaveze za porez po odbitku 38.128 7.804

Obaveze prema dobavljačima 33.591 77.331

Obaveze za PDV 14.013 13.006

Obaveze za primljene avanse 25.104 -

Obaveze za porez na dobit - 101.720

Obaveze za ‘no claims’ bonuse - 34.000

Obaveza za članarine - 718

Ostale obaveze 13.701 8.718

3.719.251 3.527.509
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REINSURANCE ASSETS AND LIABILITIES

Group and Company

31 December 2012 31 December 2011 

Gross

Provision for unearned premium 14,544,271 14,996,400

Provision for claims reported but not settled 22,234,856 20,556,759

Provision for claims incurred but not reported 35,022,742 28,960,120

Provision for bonuses, discounts and premiums 221,485 246,652

Total insurance liabilities, gross 72,023,354 64,759,931

Recoverable from reinsurers

Provision for unearned premium (6,094,349) (5,364,526)

Provision for claims reported but not settled (15,933,578) (14,537,895)

Provision for claims incurred but not reported (29,934,618) (24,820,835)

Provision for bonuses, discounts and premiums (161,003) 226,048

Total insurance assets, gross (52,123,548) (44,497,208)

Provision for unearned premium 8,449,922 9,631,874

Provision for claims reported but not settled 6,301,278 6,018,864

Provision for claims incurred but not reported 5,088,124 4,139,285

Provision of bonuses, discounts and premiums 60,482 472,700

Total insurance liabilities, net 19,899,806 20,262,723

OTHER LIABILITIES

Group and Company

31 December 2012 31 December 2011 

Liabilities based on commissions 3,224,041 3,284,212

Employee payables 370,673 -

Liabilities for withholding tax 38,128 7,804

Liabilities toward suppliers 33,591 77,331

Liabilities for VAT 14,013 13,006

Advances received 25,104 -

Liabilities for income tax - 101,720

Liabilities for no-claim bonuses - 34,000

Liabilities for memberships - 718

Other 13,701 8,718

3,719,251 3,527,509
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