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Preface 

 

 

 
Implementation of OECD Guidelines  

Ăé.we are determined to be part of the continuous process of 

improving corporate governance, and we are amenable in our 

wish to use verified knowledge, experiences and tools of the 

most developed countries in the world, which will ensure that 

also Croatia becomes an example in creating value criteria 

for good practice of corporate governance of state-owned 

enterprises to the satisfaction of all citizens of the Republic of 

Croatia and the generations to come.ñ 

 

 

Dear readers, 

 

Despite the fact that most of the developments remained overshadowed by challenges caused by earthquake and 

COVID-19, I can assure with certainty that, within a foreseeable distance, the year 2020 will be reviewed as a milestone 

in the field of governance of state-owned enterprises. Namely, in cooperation with the OECD, in 2020, our Ministry 

launched a project that represents a very complex but comprehensive reform in the corporate governance of state-

owned enterprises entitled Improving corporate governance in state-owned enterprises through revision and 

harmonisation of regulations with the OECD Guidelines on Corporate Governance. 

Taking into account that state-owned enterprises manage extremely valuable assets, with the primary purpose of 

providing key public services that affect not only the daily lives of our citizens, but also the competitiveness of the rest 

of the economy, responsibility in managing state-owned enterprises in accordance with the highest standards is 

imposed as a priority objective. 

In short, aware of the fact that the OECD corporate governance guidelines represent an internationally accepted 

standard on how states should perform the function of state ownership in such a way as to avoid traps of passive 

ownership and excessive state intervention, but also represent a centre of expertise that enables the exchange of 

experience and application of best practices in public policies, in order to ensure efficient, transparent and responsible 

business operations, it is necessary to carry out professionalisation of the management of state-owned enterprises in 

compliance with OECD standards. 

It is no secret that the Republic of Croatia, as the owner of numerous companies, but also other countries face the 

challenge of ensuring good functioning of the state-owned enterprise sector, therefore dedication to the realization of 

the outcome of this project is among the key challenges for the development of our country. 

To this end, the Government of the Republic of Croatia has recognized the importance of this project which will 

contribute to the development of corporate governance of state-owned enterprises, from the professionalisation of the 

state as owner, to encouraging state-owned enterprises to achieve a similar level of efficiency and transparency as 

private enterprises, ensuring conditions for competition between private and state-owned entities, if any, to take place 

on equal terms. 

During 2020, in cooperation with the Ministry of Physical Planning, Construction and State Assets, the OECD 

conducted very complex activities that resulted in the preparation of a comprehensive document originally entitled ĂA 

Review against the OECD Guidelines on Corporate Governance of SOEsñ, which represents a standard procedure for 

any country that wishes to accede to the legal instrument ĂOECD Guidelines on Corporate Governance of SOEsñ.  
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The Review is structured in such a way that the first part of the document provides basic information on the current 

state of affairs and an overview of the governance of state-owned enterprises, including the applicable regulatory 

framework, while the second part of the document evaluates the existing Croatian legislation in relation to OECD 

guidelines. The last part of the document reflects the conclusions and recommendations for improving the corporate 

governance framework applicable to Croatian state-owned enterprises. 

The OECD conclusions and recommendations imply significant regulatory and institutional changes as well as 

reorganisation of management powers for state-owned enterprises, on the basis of which preconditions for a more 

active role of ownership bodies will be created. Special attention will be paid to strengthening the role and 

responsibilities of supervisory and audit committees with a clear definition of their independence, and with the process 

of electing members taking place in a transparent and competitive procedure, the determination of financial and non-

financial objectives for state companies, the improvement of the publication of financial and non-financial information, 

as well as the improvement of the internal control system, etc. 

In the forthcoming period special focus will be on dedication to the implementation of these recommendations, since 

the realization of these recommendations, at the same time, represents one of the most demanding preconditions for 

the accession of the Republic of Croatia to full membership of the OECD, as well as on the fact that the outcomes of 

this project, as the major reform in the field of state enterprise governance, are harmonised with two important 

documents of the Republic of Croatia, namely the National Recovery and Resilience Plan 2021-2026, as well as the 

Action Plan for the Republic of Croatia entering the ERM II Exchange Rate Mechanism, i.e., the post entry 

commitments. 

I would also like to emphasize that we should all become aware of the fact that, despite the best practices and 

implementation of the best legal frameworks and procedures, the results of state-owned companies will be complete 

only when every stakeholder in corporate governance, starting from the management, and supervision and owner, by 

its professional knowledge, critical reviews and personal integrity, assumes the role and responsibility for the assets 

entrusted to state-owned companies. 

For the purpose of informing and public reporting, the Ministry continues with the good practice of publishing the 

operation and results of state-owned enterprises on an annual basis, and for the first time this report will contain data, 

not only from legal entities of special interest for the Republic of Croatia, but from the entire state portfolio in full or 

majority ownership of the central government. 

During 2020, these legal entities realized a total of HRK 39.847 billion of income, had assets under their management 

in the amount of HRK 229.67 billion, realized more than HRK7.3 billion kuna of investment activities, paid more than 

HRK 1.2 billion of profits into the budget of the Republic of Croatia, employed more than 48 thousand workers, which 

is why they represent an important segment of GDP, and have a major impact on the Croatian economy, realization of 

public goals, state budget revenues, employment, etc. 

Although aware of the fact that the state as owner in the current system of functioning of state-owned enterprises has 

faced various challenges, now, more than ever before, we are determined to be part of the constant process of improving 

corporate governance, and we are amenable in our wish to use the verified knowledge, experiences and tools of the 

most developed countries in the world, which will ensure that also Croatia becomes an example in creating criteria of 

good practice of corporate governance of state-owned enterprises to the satisfaction of all citizens of the Republic of 

Croatia and the generations to follow. 

Yours truly,  
MINISTER 

 

Darko Horvat 
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1. Introduction  
 

The Ministry of Physical Planning, Construction and 

State Assets, as the body entrusted with executing 

ownership powers over legal entities of special interest 

to the Republic of Croatia, works continually on 

improving corporate governance. Each country should 

act as an informed and active owner utilising its 

allocated ownership rights. One of the fundamental 

ownership rights belonging to the state is to establish a 

business reporting and monitoring system for state-

owned enterprises. 
 

The vision of the Ministry of Physical Planning, 

Construction and State Assets is systematic, clear, 

optimal and long-term sustainable management of 

assets owned by the Republic of Croatia, founded on 

the principles of accountability, publicity, economic 

feasibility and foreseeability, all serving to achieve 

economic, infrastructural and other strategic 

development goals and to protect national interests, 

with the aim of preserving assets and their importance 

for the life and work of current and future generations. 
 

2. Regulatory framework  
 

The regulatory framework is defined by a series of acts 

of the Republic of Croatia, out of which the most 

important ones are pointed out hereinafter. First of all, 

there is the State Assets Management Act which 

regulates some basic provisions concerning the 

selection and appointment of supervisory and 

management boards of companies, establishes an 

annual and medium-term planning and reporting 

system, and defines the role of the Restructuring and 

Sale Centre. The role of the line ministries is 

determined by the Act on the Organisation and Scope 

of State Administration Bodies, which determines that 

line ministries participate, together with the ministry 

competent for state assets management, in the 

management and disposal of company shares and 

business shares of companies constituting state assets, 

and in affairs regarding companies primarily engaged 

in activities within the prescribed area of competence 

of this Ministry. The criteria and procedure for the 

selection of members of supervisory and management 

boards of companies and other state-owned legal 

entities are regulated by the Regulation on the 

conditions for the selection and appointment of 

members of 

the supervisory boards and management boards of legal 

entities of special interest for the Republic of Croatia and 

on the manner of their selection (OG 12/2019). 

Furthermore, many other acts and subordinate legislation 

are being implemented, depending on whether they refer 

to companies, institutions or legal persons established 

under special legislation, whether they are quoted on the 

capital market, and whether legal entities manage their 

accounts according to the Accounting Act, in compliance 

with the rules of budgetary, non-profit accounting, or 

accounting plans for credit institutions are applied. 

Furthermore, those acts include: the Company Act, 

Credit Institutions Act, Institutions Act, Accounting Act, 

Capital Market Act, Takeover Act, Right to Access to 

Information Act, Conflict of Interest Prevention Act, 

Transparency of Public Funds Flow Act, Audit Act, Act 

on the State Audit Office, Act on Financial Operations 

and Pre-Bankruptcy Settlement, Bankruptcy Act, Act on 

Internal Control System in the Public Sector, Fiscal 

Responsibility Act, Public Procurement Act, Ordinance 

on internal control system in the public sector, Internal 

Control System Manual for Budget Beneficiaries, 

Internal Control System Manual for Companies and 

other State-Owned Legal Entities or Local and Regional 

Self-Government Units, Ordinance on internal audit in 

the public sector, Ordinance on budgetary accounting 

and accounting plan, Ordinance on financial reporting in 

budgetary accounting, Guidance on assistance to 

companies in difficulty, Guidance on entrepreneurial 

debt restructuring by extra-judiciary agreement, 

Guidance on risk management in public sector 

institutions, and Code of Corporate Governance of 

Companies in which the Republic of Croatia has Shares 

or Business Shares, Code of Corporate Governance of 

the Zagreb Stock Exchange, and some special acts, e.g., 

the Water Act, Road Act, Forest Act, Airport Act, 

Railway Act, Jadrolinija Rijeka Act, Financial Agency 

Act, Plovput Split Act, etc.    
 

3. Reasons for ownership  
 

It is good practice for the state to publish transparently 

and to periodically review and revise the reasons for 

ownership in companies. In general, states have the role 

of entrepreneurs because for the achievement of some 

public policy objectives it is the most efficient way, or if 

this is not the case, they own companies with the aim of 

achieving maximum return for citizens who are final 

owners or with the aim of contributing to the state 

budget. In the first case, such companies primarily do not 

operate in activities where there is competition, although 
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they may also partly engage in commercial activities. 

In such a case, the requirement of maximum return on 

capital is only required for that segment. In the other 

case, they are companies active in competition on an 

equal footing with every other company on the market 

and are normally required to generate return as 

achieved in the sector in which they operate. This year, 

the Republic of Croatia adopted for the first time a 

Decision on criteria for determining legal entities of 

special interest. According to this Decision, a company 

or legal entity of special interest must meet criteria such 

as:  
 

- that the basic activity of the legal entity is the 

management of general goods and goods of interest 

to the Republic of Croatia that are determined by 

special regulations, 

- that the legal personôs description of activities 

includes the management, maintenance and 

improvement of infrastructure and distribution 

networks in which physical infrastructure 

constitutes a natural monopoly, 

- that the legal entity is provider of a universal service 

performed as a public service in compliance with 

EC and Croatian legislation; 

- that the legal person is liable under acts aimed at 

energy poverty reduction, or vulnerable consumers 

protection respectively, 

- that the basic activity carried out by a legal person is 

of special importance to the Republic of Croatia and 

relates to the management of real estate and other 

assets owned, the provision of services exclusively 

for the competent public administration bodies, 

defence industry, production and distribution of oil 

and gas, medical products, electronic 

communications, finance, banking, information 

technology, games of chance, tourism, road, 

railway, air and maritime transport, and 

- that, in accordance with a special criterion, it has a 

positive financial impact on the state budget, with 

appropriate significance and size of its market 

share. 
 

4. Appointment of supervisory and 

management board members  
 

The Regulation on requirements for the selection and 

appointment of supervisory and management board 

members of legal entities of special interest to the 

Republic of Croatia prescribes the procedures for the 

selection and appointment of supervisory and 

management board members, as well as the requirements 

to be met by candidates for members of these college 

bodies. According to the Regulation, a member of the 

management board of a legal entity of special interest to 

the Republic of Croatia is selected through a public 

tender conducted by the ministry under whose 

competence are the activities primarily carried out by 

that legal entity, whereas no public tender is foreseen for 

the selection of supervisory board members. The 

provisions on the selection procedure for supervisory 

and management board members do not apply to 

companies in the CERP portfolio, however, the 

requirements for membership in supervisory and 

management boards of companies of special interest also 

apply to companies in the CERP portfolio. This 

primarily refers to the requirements for the degree of 

qualification, the number of years of work experience, 

knowledge of corporate governance, finance and 

accounting, knowledge of at least one global foreign 

language, and the requirement of absence of conflict of 

interest in accordance with special regulations. The 

procedure for selecting candidates for supervisory and 

management board members of companies managed by 

CERP shall be carried out in accordance with the 

provisions of the State Assets Management Act. / 
 

The procedure for the selection of candidates for 

management board members of legal entities of special 

interest to the Republic of Croatia is initiated by the 

competent ministry by publication of a public tender in 

the Official Gazette, and the announcement of the public 

tender is published in one of the high circulation daily 

newspapers. On the basis of applications of candidates 

and the submitted documentation, the competent 

ministry performs interviews with candidates and drafts 

a record and written opinion which, together with the 

proposal for the selection of candidates, shall be 

submitted to the Government of the Republic of Croatia 

which will propose to the competent body of the legal 

entity the selection of the management board chairperson 

or members. 
 

5. Transparency and publication  
 

An important segment of corporate governance is 

transparency of operation. In addition to a number of 

regulations listed in the chapter on Regulatory 

Framework (including the Public Internal Control 

System Act and the Fiscal Responsibility Act (OG 
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139/10 and 19/14), the Republic of Croatia also adopted 

the Code of Corporate Governance in Companies in 

which it has Shares or Business Shares. According to 

this Code, companies in the state portfolio are required 

to comply with all regulations regarding reporting and 

transparency of business operation that are established 

for privately owned companies. 

 

Furthermore, the Code provides that the state body 

exercising the ownership powers of managing the state 

portfolio in terms of equity policy and transparency 

shall report to the public at least once a year on 

corporate governance of companies. 

 
 

6. Role of institutions representing the 

state in the governance of state-

owned companies  
 

Under the OECD Guidelines on Corporate Governance 

of State-Owned Enterprises, the state should exercise 

its ownership rights, which include: 

- to be represented at assemblies and to exercise voting 

rights, 

- to establish a transparent process of electing members 

of supervisory boards, 

- to set financial and operational objectives for 

companies, 

- to establish a reporting system on the companyôs 

business operation, 

- to develop a public disclosure policy, 

- to maintain a continuous dialogue with the external 

audit and state control bodies, etc. 

 

Currently, there are two different models of governance 

of state-owned companies in the Republic of Croatia. 

The first model is characterized by decentralization, as 

ownership rights over companies and legal entities of 

special interest are distributed between the Ministry of 

Physical Planning, Construction and State Assets and 

line ministries, where the line ministries have a 

significant role. The second model is characterized by 

greater centralization, as the Restructuring and Sale 

Centre (CERP) exercises the majority of ownership 

rights with an emphasis on restructuring and 

privatisation of companies in its portfolio, the vast 

majority of which are in minority state ownership. 

 

Ownership rights in relation to these two different 

governance models are exercised differently. For 

example, there is a public tender for the selection of 

management board members of enterprises of special 

interest, whereas there is no such obligation for the 

selection of management board members of companies 

in the CERP portfolio. Furthermore, representatives of 

members in the assembly of companies of special 

interest shall be appointed by the Government at the 

proposal of the line ministry, whereas representatives of 

assembly members of companies in the CERP portfolio 

shall be appointed by the Governing Council of the 

CERP at the proposal of the Director of the CERP. 

 

On 31 December, 38 companies of special interest were 

included in the portfolio of the Ministry of Physical 

Planning, Construction and State Assets, while 19 

majority and 292 minority companies were included in 

the CERP portfolio. 

 

Pursuant to the Act on State Assets Governance (OG 

52/2018), the Government of the Republic of Croatia on 

behalf of the Republic of Croatia entrusted the Ministry 

of Physical Planning, Construction and State Assets, 

inter alia, with the exercise of ownership powers of state 

assets relating to shares and business shares in 

companies owned by the Republic of Croatia, the 

Croatian Pension Insurance Fund and the Croatian 

Deposit Insurance Agency, if it has acquired them in the 

process of rehabilitation and privatization of banks and 

the founding rights in legal entities to which the Republic 

of Croatia is the founder, except for such assets for which 

the founding rights are exercised by CERP in compliance 

with the Act or a special regulation, provided that some 

other body has not been entrusted with state assets 

governance pursuant to a special law. 

The exercise of ownership powers is delimited between 

different ownership entities. 

 

The Ministry of Physical Planning, Construction and 

State Assets: 

- creates the regulatory framework governing state 

assets; 

- drafts the Strategy for State Property Management; 

- monitors the operations of state companies through a 

set of plans and reports; 

- drafts a joint report on the operations of state-owned 

companies; 

- creates criteria for ownership over state-owned 

companies; 

- works to increase the competencies of supervisory and 

audit committee members. 
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The line ministry: 

- represents the state at assemblies and exercises voting 

rights; 

- leads the process of electing supervisory and 

management board members; 

- approves decisions concerning state-owned 

companies; 

- conducts the dividend policy. 

 

The Restructuring and Sale Centre manages shares and 

business shares in companies owned by the Republic of 

Croatia that are not identified as companies of special 

interest to the Republic of Croatia, as well as shares and 

business shares in companies owned by the Croatian 

Pension Insurance Fund and the Croatian Deposit 

Insurance Agency for shares and business shares in 

companies which it has acquired in the process of 

rehabilitation and privatisation of banks, except for 

those companies whose management and disposal is 

regulated by a special law, and it participates in the 

restructuring of companies and other legal entities that 

are not of special interest to the Republic of Croatia. 
 

7. Legal entities of special interest 
 

Pursuant to Article 12(1) Of the Act on State Assets 

Management (Official Gazette no. 52/18), at its session 

held on 2 August 2018, the Government of the Republic 

of Croatia adopted a Decision on legal entities of 

special interest to the Republic of Croatia (Official 

Gazette 71/18) defining 39 legal entities of special 

interest to the Republic of Croatia, out of which there 

are: 

 

ü 23 limited liability companies, 

ü 10 joint stock companies (five of which are 

listed on the Zagreb Stock Exchange), and 

ü 6 other legal entities 

 

It should be noted that as a continuation of the reform 

project in the road infrastructure sector, the 

Government of the Republic of Croatia passed a 

Decision pursuant to which on 31 December 2020 the 

Croatian motorway company Hrvatske autoceste d.o.o. 

was annexed to the company Autocesta Rijeka - Zagreb 

d.d.. In view of the above, on 31 December 2020 the 

number of legal entities of special interest to the 

Republic of Croatia was 38. 

The following chart shows a trend of reducing the 

number of legal entities of special interest throughout 

the period from 2013. 

 

 
Chart 1. Number of legal persons of special interest in 

the period from 2013 to 2020 

59 56 57
50

40 39 38
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Table 1. Overview of the portfolio of the Ministry of 

Physical Planning, Construction and Sate Assets  
Company Line ministry  

APIS IT d.o.o. 

Ministry of 

Finance  

FINANCIJSKA AGENCIJA 

HRVATSKA AGENCIJA ZA OSIGURANJE 

DEPOZITA 

HRVATSKA BANKA ZA OBNOVU I 
RAZVITAK  

HRVATSKA LUTRIJA d.o.o. 

HRVATSKA POĠTANSKA BANKA d.o.o. 

HRVATSKA ELEKTROPRIVREDA d.d. 

Ministry of 

Economy and 

Sustainable 
Development  

HRVATSKE VODE 

HRVATSKI OPERATOR TRĢIĠTA 

ENERGIJE d.o.o. 

IMUNOLOĠKI ZAVOD d.d. 

INA ï INDUSTRIJA NAFTE d.d. 

JANAF d.d. 

NARODNE NOVINE d.d. 

ACI d.d. 

Ministry of the 

Sea, Transport 
and Infrastructure 

CROATIA AIRLINES d.d. 

HP- HRVATSKA POĠTA d.d. 

HRVATSKA KONTROLA ZRAĻNE 

PLOVIDBE d.o.o. 

HRVATSKE AUTOCESTE d.o.o. 

HRVATSKE CESTE d.o.o. 

HĢ CARGO d.o.o. 

HĢ INFRASTRUKTURA d.o.o. 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. 

JADROLINIJA 

ODAĠILJAĻI I VEZE d.o.o. 

PLOVPUT d.o.o. 

ZRAĻNA LUKA DUBROVNIK d.o.o. 

ZRAĻNA LUKA OSIJEK d.o.o. 

ZRAĻNA LUKA PULA d.o.o. 

ZRAĻNA LUKA RIJEKA d.o.o. 

ZRAĻNA LUKA SPLIT d.o.o. 

ZRAĻNA LUKA ZADAR d.o.o. 

ZRAĻNA LUKA ZAGREB d.o.o. 

AGENCIJA ALAN d.o.o. 
Ministry of 

Defence  POMORSKI CENTAR ZA ELEKTRONIKU 

d.o.o. 

HRVATSKE ĠUME d.o.o. 
Ministry of 

Agriculture  

CENTAR ZA RESTRUKTURIRANJE I 

PRODAJU 

Ministry of 

Physical Planning, 

Construction and 
State Assets  

DRĢAVNE NEKRETNINE d.o.o. 

AGENCIJA ZA KOMERCIJALNU 

DJELATNOST d.o.o. 

Ministry of the 

Interior  
 

Due to the inability of consolidating data from different 

types of reports, legal entities that manage their 

accounts in accordance with the rules of budgetary, 

non-profit accounting or are in use of a chart of 

accounts for credit institutions are not subject to this 

report (Hrvatska agencija za osiguranje depozita 

(Croatian Deposit Insurance Agency), Hrvatske vode 

(Croatian Waters), Centar za restrukturiranje i prodaju 

(CERP) (Restructuring and Sale Centre), Hrvatska banka 

za obnovu i razvoj (Croatian Bank for Reconstruction 

and Development) and Hrvatska poġtanska banka d.d. 

(Croatian Postal Bank)). Furthermore, due to the 

unavailability of data, the operations of Imunoloġki 

zavod d.d. (Immunology Institute) are not shown, so that 

the portfolio of companies whose operations are shown 

in the report consists of 32 legal entities of special 

interest to the Republic of Croatia (excluding 

subsidiaries). 

 

8. Legal entities in the portf olio of the 

Restructuri ng and Sale Centre 
 

This report also presents companies in majority state 

ownership managed by the Restructuring and Sale 

Centre. 

On 31 December 2020, there were 19 companies in 

majority state ownership in the portfolio of the 

Restructuring and Sale Centre. 
 

Table 2. Overview of the CERP portfolio in which the 

Republic of Croatia has majority ownership 
Company Line ministry  

3.MAJ STM d.o.o. 

Ministry of 

Economy and 

Sustainable 

Development  

BOROVO d.d. 

BRODARSKI INSTITUT d.o.o. 

DE - FOS d.o.o. 

HRVATSKA BRODOGRADNJA - 

JADRANBROD d.d. 

KONOPLJA d.d. 

LIPOVICA d.o.o. 

ORLJAVA d.o.o. 

PLINACRO d.o.o. 

VJESNIK d.d. 

JADROPLOV d.d. Ministry of the 

Sea, Transport 

and Infrastructure  LUKA VUKOVAR d.o.o. 

PLETER USLUGE d.o.o. Ministry of 

Defence  ZRAKOPLOVNO-TEHNIĻKI CENTAR  d.d. 

AGRODUHAN d.o.o. 
Ministry of 

Agriculture   
NACIONALNA VELETRĢNICA d.d. 

VELETRĢNICA OPUZEN d.o.o. 

INSTITUT ZA SIGURNOST d.d. 

Ministry of 

Labour, Pension 

System, Family 

and Social Policy  

BRIJUNI RIVIJERA d.o.o. 

Ministry of 

Tourism and 
Sports  

 

The companies NACIONALNA VELETRĢNICA d.o.o. 

(National Wholesale Market) d.o.o. and 

NACIONALNA VELETRĢNICA OPUZEN d.o.o. 

(Wholesale Market Opuzen) do not carry out any 

activities and their liquidation is to follow, thus they are 
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not presented in Chapter 15, nor are the companies DE 

FOS d.o.o., LIPOVICA d.o.o., KONOPLJA d.d., 

ORLJAVA d.o.o. and BRODARSKI INSTITUT d.o.o. 

(Shipping Institute) since at the time of drafting this 

document they are not included in the CERP portfolio 

because the process of sale, allocation, liquidation or 

bankruptcy has been initiated. 

 

9. Portfolio categorisation by activities  
 

According to the presented activities of legal entities, it 

can be seen that the largest number of companies is in 

the sector of production, services and trade, as many as 

23 of them. The exceptionally important energy sector 

comprises five companies, whereas 21 companies 

operate in the transport and communications sectors. 
 

Table 3 Overview of legal entities and activities  
Enterprise Activity  

VATSKA ELEKTROPRIVREDA d.d. 

Energy  

HRVATSKI OPERATOR TRĢIĠTA ENERGIJE d.o.o. 

INA ï INDUSTRIJA NAFTE d.d. 

JANAF d.d. 

PLINACRO d.o.o. 

3.MAJ STM d.o.o. 

Production, 

services and 

trade  

AGENCIJA ALAN d.o.o. 

AGENCIJA ZA KOMERCIJALNU DJELATNOST 

d.o.o. 

AGRODUHAN d.o.o. 

BOROVO d.d. 

BRODARSKI INSTITUT d.o.o. 

DE - FOS d.o.o. 

DRĢAVNE NEKRETNINE d.o.o. 

FINANCIJSKA AGENCIJA PO 

HP- HRVATSKA POĠTA d.d. 

HRVATSKA BRODOGRADNJA JADRANBROD d.d. 

HRVATSKA LUTRIJA d.o.o. 

HRVATSKE ĠUME d.o.o. 

INSTITUT ZA SIGURNOST d.d. 

KONOPLJA d.d. 

LIPOVICA d.o.o. 

NACIONALNA VELETRĢNICA d.d. 

NARODNE NOVINE d.d. 

ORLJAVA d.o.o. 

PLETER USLUGE d.o.o. 

VELETRĢNICA OPUZEN d.o.o. 

VJESNIK d.d. 

ZRAKOPLOVNO-TEHNIĻKI CENTAR  d.d. 

APIS IT d.o.o. 

Transport and 

communications  

CROATIA AIRLINES d.d. 

HRVATSKA KONTROLA ZRAĻNE PLOVIDBE 

d.o.o. 

HRVATSKE AUTOCESTE d.o.o. 

HRVATSKE CESTE d.o.o. 

HĢ CARGO d.o.o. 

HĢ INFRASTRUKTURA d.o.o. 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. 

JADROLINIJA PO 

JADROPLOV d.d. 

LUKA VUKOVAR d.o.o. 

ODAĠILJAĻI I VEZE d.o.o. 

PLOVPUT d.o.o. 

POMORSKI CENTAR ZA ELEKTRONIKU d.o.o. 

ZRAĻNA LUKA DUBROVNIK d.o.o. 

ZRAĻNA LUKA OSIJEK d.o.o. 

ZRAĻNA LUKA PULA d.o.o. 

ZRAĻNA LUKA RIJEKA d.o.o. 

ZRAĻNA LUKA SPLIT d.o.o. 

ZRAĻNA LUKA ZADAR d.o.o. 

ZRAĻNA LUKA ZAGREB d.o.o. 

ACI d.d. 
Tourism  

BRIJUNI RIVIJERA d.o.o. 
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The following charts show total revenues, assets, dividend payments to the state budget and the number of 

employees per activity in absolute terms (in millions) and relative terms. 

 

 
Chart 2. Overview of total income, number of employees, assets and dividend payment by activities. 

 

Legend: 

 
 

Á Energy 

 

Á Production, services and trade 

 

Á Transport and communications 

 

Á Tourism 
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10. Aggregated overview of financial 

information 
 

Legal entities from the presented portfolio achieved a total 

revenue of HRK 39.847 of in 2020, which is a decrease of 

23.72% as compared to 2019. An overview of the total 

revenue of companies is shown in Table 4. 

 

Table 4. Total revenue in 2020 
Enterprise Kn 

INA - INDUSTRIJA NAFTE d.d. 14.220.552.443 

HEP d.d. 9.434.037.079 

HRVATSKE ĠUME d.o.o. 2.272.851.205 

HP - HRVATSKA POĠTA d.d. 1.705.873.166 

HRVATSKE AUTOCESTE d.o.o. 1.608.281.853 

HĢ INFRASTRUKTURA d.o.o. 1.242.266.608 

CROATIA AIRLINES d.d. 808.795.192 

JANAF d.d. 790.037.270 

FINA 778.201.103 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. 730.001.621 

HRVATSKA KONTROLA ZRAĻNE 
PLOVIDBE d.o.o. 

630.221.311 

JADROLINIJA 628.737.157 

HRVATSKA LUTRIJA d.o.o. 618.924.155 

HĢ CARGO d.o.o. 460.648.181 

PLINACRO d.o.o. 381.937.000 

APIS IT d.o.o. 322.596.194 

JADROPLOV d.d. 299.298.611 

NARODNE NOVINE d.d. 263.230.094 

AGENCIJA ZA KOMERCIJALNU 

DJELATNOST d.o.o. 
260.017.747 

ODAĠILJAĻI I VEZE d.o.o. 248.064.968 

HRVATSKE CESTE d.o.o. 203.738.840 

ACI d.d. 185.532.368 

PLETER USLUGE d.o.o. 183.210.000 

ZRAĻNA LUKA DUBROVNIK d.o.o. 154.033.957 

ZRAĻNA LUKA SPLIT d.o.o. 121.177.777 

DRĢAVNE NEKRETNINE d.o.o. 112.330.235 

BOROVO d.d. 89.585.000 

ZRAKOPLOVNO-TEHNIĻKI CENTAR d.d. 75.046.000 

PLOVPUT d.o.o. 69.329.266 

LIPOVICA d.o.o. 55.534.904 

VJESNIK d.d. 49.456.000 

AGRODUHAN d.o.o. 42.002.000 

ZRAĻNA LUKA ZADAR d.o.o. 29.212.266 

ZRAĻNA LUKA PULA d.o.o. 27.696.189 

HRVATSKI OPERATOR TRĢIĠTA 

ENERGIJE d.o.o. 
25.577.687 

ORLJAVA d.o.o. 20.543.594 

AGENCIJA ALAN d.o.o. 19.179.515 

LUKA VUKOVAR d.o.o. 12.977.401 

BRODARSKI INSTITUT d.o.o. 12.175.099 

ZRAĻNA LUKA OSIJEK d.o.o. 11.923.580 

ZRAĻNA LUKA RIJEKA d.o.o. 10.112.774 

POMORSKI CENTAR ZA ELEKTRONIKU 

d.o.o. 
8.177.366 

ZRAĻNA LUKA ZAGREB d.o.o. 6.112.882 

BRIJUNI RIVIJERA d.o.o. 5.814.427 

HRVATSKA BRODOGRADNJA - 
JADRANBROD d.d. 

4.249.000 

DE-FOS d.o.o. 4.229.640 

INSTITUT ZA SIGURNOST d.d. 3.892.000 

3.MAJ STM d.o.o. 3.053.000 

KONOPLJA d.o.o. 2.637.737 

UKUPNO 39.847.668.214 

 

The structure of revenue of individual companies with 

respect to total revenue is shown in Chart 3. Out of the 

total revenue, 59.36% were generated by INA - 

Industrija nafte d.d. (INA Oil Industry) and Hrvatska 

elektroprivreda d.d. (Croatian Electric Utility 

Company), while the total revenue of 46 other 

companies accounts for only 40.64% of the revenue of 

the presented portfolio./the structure of individual of 

revenues companies in total revenue is shown in Graph 

3. Out of the total amount of revenue, 59.36% were 

generated by INA - Industrija nafte d.d. and Hrvatska 

elektroprivreda d.d., while the total revenue of the 46 

other companies accounts for only 40.64% of revenue of 

the presented portfolio. 

 

Chart 3. Revenue structure by company in 2020 
 

Portfolio revenues decreased as compared to 2019 by 

HRK 12.4 billion or 23.72%. The largest decrease in 

revenue was recorded by tourism-related companies 

(Airports, Croatia Airlines, Jadrolinija, INA d.d. é) 

 

The most significant drop in revenues in absolute terms 

was recorded in INA d.d. (7.4 billion), HEP d.d. (HRK   

1 billion), Croatia Airlines d.d. (HRK 942 million), 

Hrvatske autoceste d.o.o. (HRK 687 million), Jadrolinija 

(HRK 349 million), ZL Dubrovnik d.o.o. (HRK 330 
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million). The relative decrease in revenue is shown in 

Table 6. Decrease in revenue compared to 2019. 

The most significant increase in revenue in absolute 

terms was achieved by the companies Jadroplov d.d.. 

(HRK 121 million), Janaf d.d. (HRK 75 million), APIS 

IT d.o.o. (HRK 43 million) and Drģavne nekretnine 

d.o.o. (State Property) (HRK 9 million), as shown in the 

table representing companies with the highest growth 

in revenues. 

 

Table 5. Increase in revenue in 2020 compared. to 

2019 

Company 
æTotal 

revenue  

JADROPLOV d.d. 121.870.960 

JANAF d.d. 75.712.598 

APIS IT d.o.o. 42.787.686 

DRĢAVNE NEKRETNINE d.o.o. 9.134.531 

BRODARSKI INSTITUT d.o.o. 2.221.308 

HRVATSKI OPERATOR TRĢIĠTA 

ENERGIJE d.o.o. 
1.514.863 

INSTITUT ZA SIGURNOST d.d. 1.115.000 

Hrvatske ceste d.o.o. 1.039.508 

HRVATSKA BRODOGRADNJA - 

JADRANBROD d.d. 
638.000 

3.MAJ STM d.o.o. 130.000 

 

Table 6.Decrease in revenue in 2020 compared. to 

2019  
Company æ% 

AGENCIJA ALAN d.o.o. -80,86% 

ZRAĻNA LUKA SPLIT d.o.o. -73,10% 

ZRAĻNA LUKA PULA d.o.o. -68,60% 

ZRAĻNA LUKA DUBROVNIK d.o.o. -68,22% 

ZRAĻNA LUKA ZADAR d.o.o. -65,74% 

ZRAĻNA LUKA RIJEKA d.o.o. -60,66% 

CROATIA AIRLINES d.d. -53,82% 

ZRAKOPLOVNO-TEHNIĻKI CENTAR d.d. -51,37% 

BRIJUNI RIVIJERA d.o.o. -42,80% 

ZRAĻNA LUKA ZAGREB d.o.o. -41,49% 

JADROLINIJA -35,70% 

INA - INDUSTRIJA NAFTE d.d. -34,20% 

HRVATSKE AUTOCESTE d.o.o. -29,96% 

HRVATSKA KONTROLA ZRAĻNE 
PLOVIDBE d.o.o. 

-25,46% 

ZRAĻNA LUKA OSIJEK d.o.o. -25,17% 

ACI d.d. -21,86% 

VJESNIK d.d. -19,48% 

FINA -17,17% 

PLETER USLUGE d.o.o. -14,25% 

 

In 2020, total expenditures of legal entities amounted 

to HRK 39.5 billion, which is a decrease of HRK 9.27 

billion or a decrease of 19% compared to 2019. 

Overview of total expenditures in absolute amounts for 

2020 is shown in Table 7. 

 

Table 7. Total expenditure in 2020 
Company HRK  

INA - INDUSTRIJA NAFTE d.d. 15.267.211.482 

HEP d.d. 7.898.897.140 

HRVATSKE ĠUME d.o.o. 2.209.759.332 

HP - HRVATSKA POĠTA d.d. 1.661.350.764 

HRVATSKE AUTOCESTE d.o.o. 1.608.281.853 

HĢ INFRASTRUKTURA d.o.o. 1.241.560.249 

CROATIA AIRLINES d.d. 1.167.020.613 

FINA 775.734.911 

JADROLINIJA 764.353.281 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. 725.870.101 

HRVATSKA KONTROLA ZRAĻNE 

PLOVIDBE d.o.o. 
687.107.975 

HRVATSKA LUTRIJA d.o.o. 577.956.329 

HĢ CARGO d.o.o. 564.311.015 

JANAF d.d. 438.486.145 

PLINACRO d.o.o. 405.445.000 

ZRAĻNA LUKA DUBROVNIK d.o.o. 289.729.615 

APIS IT d.o.o. 266.638.969 

NARODNE NOVINE d.d. 261.482.385 

ZRAĻNA LUKA SPLIT d.o.o. 218.851.604 

HRVATSKE CESTE d.o.o. 203.738.840 

ODAĠILJAĻI I VEZE d.o.o. 193.136.188 

JADROPLOV d.d. 197.938.843 

ACI d.d. 185.015.477 

PLETER USLUGE d.o.o. 183.964.000 

AGENCIJA ZA KOMERCIJALNU 

DJELATNOST d.o.o. 
182.910.794 

BOROVO d.d. 96.570.000 

ZRAKOPLOVNO-TEHNIĻKI 

CENTAR d.d. 
80.263.000 

DRĢAVNE NEKRETNINE d.o.o. 74.233.804 

PLOVPUT d.o.o. 69.179.830 

LIPOVICA d.o.o. 57.877.788 

AGRODUHAN d.o.o. 57.383.000 

VJESNIK d.d. 49.305.000 

ZRAĻNA LUKA ZADAR d.o.o. 47.022.456 

ZRAĻNA LUKA PULA d.o.o. 45.610.477 

AGENCIJA ALAN d.o.o. 24.426.513 

HRVATSKI OPERATOR TRĢIĠTA 

ENERGIJE d.o.o. 
24.095.003 

BRODARSKI INSTITUT d.o.o. 19.241.677 

ORLJAVA d.o.o. 19.212.965 

ZRAĻNA LUKA RIJEKA d.o.o. 16.922.289 

ZRAĻNA LUKA OSIJEK d.o.o. 12.964.282 

LUKA VUKOVAR d.o.o. 12.847.089 

POMORSKI CENTAR ZA 

ELEKTRONIKU d.o.o. 
11.955.206 

BRIJUNI RIVIJERA d.o.o. 7.137.573 

ZRAĻNA LUKA ZAGREB d.o.o. 6.024.803 

DE-FOS d.o.o. 5.898.356 

HRVATSKA BRODOGRADNJA - 

JADRANBROD d.d. 
4.434.000 
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3.MAJ STM d.o.o. 3.380.000 

INSTITUT ZA SIGURNOST d.d. 2.949.000 

KONOPLJA d.o.o. 2.610.055 

TOTAL  39.507.220.404 

 

In order to compare the increase/decrease of revenue 

with the increase/decrease of expenditures in 2020 

compared to 2019, an overview is presented in Table 8 

at the level of each individual company. 
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Table 8. Increase/decrease in revenues and 

expenditures in 2020 vs. 2019  

Company  
ŷ or Ź of 

revenue  

ŷ or Ź of 

expenditure  

JADROPLOV d.d. 68,69% -57,99% 

INSTITUT ZA SIGURNOST d.d. 40,15% 7,71% 

BRODARSKI INSTITUT d.o.o. 22,32% -7,15% 

HRVATSKA BRODOGRADNJA - 

JADRANBROD d.d. 17,67% -3,40% 

APIS IT d.o.o. 15,29% 0,94% 

JANAF d.d. 10,60% 11,15% 

DRĢAVNE NEKRETNINE d.o.o. 8,85% 41,79% 

HRVATSKI OPERATOR TRĢIĠTA 

ENERGIJE d.o.o. 6,30% 11,80% 

3.MAJ STM d.o.o. 4,45% 4,51% 

HRVATSKE CESTE d.o.o. 0,51% 0,51% 

HRVATSKE ĠUME d.o.o. -0,47% -0,43% 

ODAĠILJAĻI I VEZE d.o.o. -1,48% 2,89% 

DE-FOS d.o.o. -2,09% 27,70% 

HRVATSKA LUTRIJA d.o.o. -2,80% 1,48% 

LIPOVICA d.o.o. -4,21% -8,33% 

PLINACRO d.o.o. -4,37% 6,16% 

HĢ INFRASTRUKTURA d.o.o. -6,05% -6,07% 

ORLJAVA d.o.o. -6,08% -22,65% 

PLOVPUT d.o.o. -6,20% -6,39% 

AGENCIJA ZA KOMERCIJALNU 

DJELATNOST d.o.o. -6,73% -5,43% 

LUKA VUKOVAR d.o.o. -8,29% -7,49% 

AGRODUHAN d.o.o. -8,80% 25,50% 

KONOPLJA d.o.o. -8,99% -81,77% 

HEP d.d. -10,32% -14,99% 

HP - HRVATSKA POĠTA d.d. -10,37% -5,77% 

HĢ CARGO d.o.o. -12,08% -15,11% 

BOROVO d.d. -12,40% -5,42% 

NARODNE NOVINE d.d. -12,65% -11,51% 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. -12,67% -12,55% 

POMORSKI CENTAR ZA 

ELEKTRONIKU d.o.o. 
-13,53% 26,81% 

PLETER USLUGE d.o.o. -14,25% -13,48% 

FINA -17,17% -6,93% 

VJESNIK d.d. -19,48% -20,60% 

ACI d.d. -21,86% -6,68% 

ZRAĻNA LUKA OSIJEK d.o.o. -25,17% -15,62% 

HRVATSKA KONTROLA ZRAĻNE 

PLOVIDBE d.o.o. 
-25,46% -15,46% 

HRVATSKE AUTOCESTE d.o.o. -29,96% -11,06% 

INA - INDUSTRIJA NAFTE d.d. -34,20% -26,64% 

JADROLINIJA -35,70% -20,68% 

ZRAĻNA LUKA ZAGREB d.o.o. -41,49% -41,83% 

BRIJUNI RIVIJERA d.o.o. -42,80% -26,06% 

ZRAKOPLOVNO-TEHNIĻKI CENTAR d.d. -51,37% -47,20% 

CROATIA AIRLINES d.d. -53,82% -36,25% 

ZRAĻNA LUKA RIJEKA d.o.o. -60,66% -33,97% 

ZRAĻNA LUKA ZADAR d.o.o. -65,74% -38,68% 

Zraļna luka Dubrovnik d.o.o. -68,22% -16,33% 

ZRAĻNA LUKA PULA d.o.o. -68,60% -39,25% 

ZRAĻNA LUKA SPLIT d.o.o. -73,10% -24,30% 

AGENCIJA ALAN d.o.o. -80,86% -73,41% 

Legal entities that successfully operated achieved net 

profits in 2020 in the amount of HRK 2.13 billion. 

However, legal entities with losses accounted for HRK 

1.92 billion in losses. Therefore, the total net profit of 

legal entities, viewed as one portfolio, amounted to HRK 

211 million. HEP d.d. generated the highest profit in the 

amount of HRK1.4 billion, whereas INA d.d. reported 

the highest loss, amounting to HRK 933 million. 

Data on absolute net profit amounts generated by 

individual companies in the profit of the portfolio 

presented are given in the following table. 

 

Table 9. Net profit/loss in 2020 
Enterprise HRK  

HEP d.d. 1.401.035.858 

JANAF d.d. 288.105.783 

JADROPLOV d.d. 101.359.768 

AGENCIJA ZA KOMERCIJALNU 

DJELATNOST d.o.o. 
62.857.138 

APIS IT d.o.o. 45.867.745 

ODAĠILJAĻI I VEZE d.o.o. 44.999.595 

HRVATSKE ĠUME d.o.o. 42.895.396 

HP - HRVATSKA POĠTA d.d. 35.864.952 

HRVATSKA LUTRIJA d.o.o. 32.675.772 

DRĢAVNE NEKRETNINE d.o.o. 30.565.637 

HRVATSKE AUTOCESTE d.o.o. 10.892.931 

FINA 10.499.379 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. 3.084.529 

NARODNE NOVINE d.d. 1.553.506 

HRVATSKI OPERATOR TRĢIĠTA 

ENERGIJE d.o.o. 
1.423.420 

ORLJAVA d.o.o. 1.330.629 

INSTITUT ZA SIGURNOST d.d. 923.000 

HĢ INFRASTRUKTURA d.o.o. 706.359 

ACI d.d. 198.192 

PLOVPUT d.o.o. 175.604 

VJESNIK d.d. 151.000 

LUKA VUKOVAR d.o.o. 130.312 

ZRAĻNA LUKA ZAGREB d.o.o. 57.362 

KONOPLJA d.o.o. 27.682 

HRVATSKA BRODOGRADNJA - 
JADRANBROD d.d. 

-185.000 

3.MAJ STM d.o.o. -328.000 

HRVATSKE CESTE d.o.o. -389.963 

PLETER USLUGE d.o.o. -754.000 

ZRAĻNA LUKA OSIJEK d.o.o. -1.040.702 

BRIJUNI RIVIJERA d.o.o. -1.323.146 

DE-FOS d.o.o. -1.668.716 

LIPOVICA d.o.o. -2.342.884 

POMORSKI CENTAR ZA ELEKTRONIKU d.o.o. -3.777.840 

ZRAKOPLOVNO-TEHNIĻKI CENTAR d.d. -5.217.000 

AGENCIJA ALAN d.o.o. -5.246.998 

ZRAĻNA LUKA RIJEKA d.o.o. -6.809.515 

BOROVO d.d. -6.985.000 

BRODARSKI INSTITUT d.o.o. -7.066.578 
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AGRODUHAN d.o.o. -15.381.000 

PLINACRO d.o.o. -17.214.000 

ZRAĻNA LUKA ZADAR d.o.o. -17.810.190 

ZRAĻNA LUKA PULA d.o.o. -17.914.288 

HRVATSKA KONTROLA ZRAĻNE 

PLOVIDBE d.o.o. 
-46.608.168 

ZRAĻNA LUKA SPLIT d.o.o. -97.673.827 

HĢ CARGO d.o.o. -103.662.834 

JADROLINIJA -135.616.124 

ZRAĻNA LUKA DUBROVNIK d.o.o. -135.695.658 

CROATIA AIRLINES d.d. -358.225.421 

INA - INDUSTRIJA NAFTE d.d. -932.758.665 

UKUPNO 211.317.451 
 

An overview of the assets or capital employed under 

the management of the legal entities in the portfolio is 

given below. It results that the largest share of assets in 

the portfolio relates to the assets of the companies 

Hrvatske ceste d.o.o., Hrvatske autoceste d.o.o., 

Hrvatska elektroprivreda d.d., INA ï Industrija nafte 

d.d. and HĢ infrastruktura d.o.o. 
 

Table 10. Review of assets and equity (in million 

HRK) 
Company  Assets  Equity  

HRVATSKE CESTE d.o.o.  77.835  66.221 

HRVATSKE AUTOCESTE d.o.o.  43.245  16.815 

HEP d.d.  36.008  26.880 

INA - INDUSTRIJA NAFTE d.d.  19.744  10.331 

HĢ INFRASTRUKTURA d.o.o.  13.490  7.295 

JANAF d.d.  4.799  4.567 

PLINACRO d.o.o.  4.646  3.093 

HRVATSKE ĠUME d.o.o.  2.605  1.613 

HĢ PUTNIĻKI PRIJEVOZ d.o.o.  2.246  790 

ZRAĻNA LUKA DUBROVNIK d.o.o.  2.156  907 

HP - HRVATSKA POĠTA d.d.  1.902  1.104 

FINA  1.779  1.524 

CROATIA AIRLINES d.d.  1.668  216 

JADROLINIJA  1.504  956 

HĢ CARGO d.o.o.  1.281  188 

ZRAĻNA LUKA SPLIT d.o.o.  1.263  919 

HRVATSKA KONTROLA ZRAĻNE 

PLOVIDBE d.o.o. 

 
1.212 

 
715 

ZRAĻNA LUKA ZAGREB d.o.o.  927  925 

ACI d.d.  664  487 

HRVATSKI OPERATOR TRĢIĠTA 

ENERGIJE d.o.o. 

 
597 

 
22 

AGENCIJA ZA KOMERCIJALNU 

DJELATNOST d.o.o. 

 
524 

 
497 

ODAĠILJAĻI I VEZE d.o.o.  503  437 

APIS IT d.o.o.  471  376 

JADROPLOV d.d.  406  43 

BOROVO d.d.  404  273 

ZRAKOPLOVNO-TEHNIĻKI 

CENTAR d.d. 

 
376 

 
361 

HRVATSKA LUTRIJA d.o.o.  364  87 

NARODNE NOVINE d.d.  348  291 

ZRAĻNA LUKA PULA d.o.o.  186  138 

ZRAĻNA LUKA RIJEKA d.o.o.  183  128 

PLOVPUT d.o.o.  160  134 

ZRAĻNA LUKA ZADAR d.o.o.  121  102 

DRĢAVNE NEKRETNINE d.o.o.  114  95 

AGENCIJA ALAN d.o.o.  103  66 

BRODARSKI INSTITUT d.o.o.  103  28 

ZRAĻNA LUKA OSIJEK d.o.o.  98  14 

PLETER USLUGE d.o.o.  79  59 

AGRODUHAN d.o.o.  73  22 

VJESNIK d.d.  51  35 

LIPOVICA d.o.o.  41  27 

LUKA VUKOVAR d.o.o.  34  31 

POMORSKI CENTAR ZA 
ELEKTRONIKU d.o.o. 

 
27 

 
19 

ORLJAVA d.o.o.  19  -9 

HRVATSKA BRODOGRADNJA - 

JADRANBROD d.d. 

 
17 

 
17 

KONOPLJA d.o.o.  8  6 

BRIJUNI RIVIJERA d.o.o.  6  6 

DE-FOS d.o.o.  5  3 

INSTITUT ZA SIGURNOST d.d.  4  4 

3.MAJ STM d.o.o.  1  -1 

UKUPNO  229.664  148.353 
 

It should be emphasized that companies from the 

observed portfolio deal both with economic activities 

and with activities of achieving various public policy 

objectives in which profit-making is not the primary 

objective and for which different state regulators 

determine prices, this affecting income or the overall 

result. 

 

In the following table an overview is given of indicators 

for  return on assets (RoA) or return on equity (RoE) by 

company from the observed portfolio. 
 

Table 11. RoA and RoE indicators 
Company RoA RoE 

DRĢAVNE NEKRETNINE d.o.o. 27% 32% 

JADROPLOV d.d. 25% 236% 

INSTITUT ZA SIGURNOST d.d. 22% 25% 

Agencija za komercijalnu djelatnost d.o.o. 12% 13% 

APIS IT d.o.o. 10% 12% 

HRVATSKA LUTRIJA d.o.o. 9% 38% 

ODAĠILJAĻI I VEZE d.o.o. 9% 10% 

KONOPLJA d.o.o. 7% -14% 

JANAF d.d. 6% 6% 

HEP d.d. 4% 5% 

HP - Hrvatska poġta d.d. 2% 3% 

HRVATSKE ĠUME d.o.o. 2% 3% 

FINA 1% 1% 

NARODNE NOVINE d.d. 0% 1% 

LUKA VUKOVAR d.o.o. 0% 0% 

ORLJAVA d.o.o. 0% 0% 
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AUTOCESTA RIJEKA ZAGREB d.d. 0% -3% 

VJESNIK d.d. 0% 0% 

HRVATSKI OPERATOR TRĢIĠTA 
ENERGIJE d.o.o. 

0% 7% 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. 0% 0% 

Plovput d.o.o. 0% 0% 

ACI d.d. 0% 0% 

HRVATSKE AUTOCESTE d.o.o. 0% 0% 

ZRAĻNA LUKA ZAGREB d.o.o. 0% 0% 

HĢ INFRASTRUKTURA d.o.o. 0% 0% 

PLINACRO d.o.o. 0% 0% 

Hrvatske ceste d.o.o. 0% 0% 

BRIJUNI RIVIJERA d.o.o. 0% 0% 

DE-FOS d.o.o. 0% -1% 

PLETER USLUGE d.o.o. -1% -1% 

Zraļna luka Osijek d.o.o. -1% -8% 

HRVATSKA BRODOGRADNJA - 

JADRANBROD d.d. 
-1% -1% 

ZRAKOPLOVNO-TEHNIĻKI CENTAR 
d.d. 

-1% -1% 

BOROVO d.d. -2% -3% 

ZRAĻNA LUKA RIJEKA d.o.o. -4% -5% 

HRVATSKA KONTROLA ZRAĻNE 
PLOVIDBE d.o.o. 

-4% -7% 

INA - Industrija nafte d.d. -5% -9% 

Agencija ALAN d.o.o. -5% -8% 

LIPOVICA d.o.o. -6% -9% 

Zraļna luka Dubrovnik d.o.o. -6% -15% 

BRODARSKI INSTITUT d.o.o. -7% -25% 

ZRAĻNA LUKA SPLIT d.o.o. -8% -11% 

HĢ CARGO d.o.o. -8% -55% 

JADROLINIJA -9% -14% 

ZRAĻNA LUKA PULA d.o.o. -10% -13% 

POMORSKI CENTAR ZA 
ELEKTRONIKU d.o.o. 

-14% -20% 

ZRAĻNA LUKA ZADAR d.o.o. -15% -18% 

AGRODUHAN d.o.o. -21% -70% 

CROATIA AIRLINES d.d. -21% -166% 

3.MAJ STM d.o.o. -36% 0% 

 

The highest return on assets was realised by the 

companies: Drģavne nekretnine d.o.o. (State Property), 

Jadroplov d.d., Institut za sigurnost d.d., AKD d.o.o., 

APIS d.o.o., Hrvatska lutrija d.o.o., whereas negative 

return on assets was made by the companies: 3. MAJ 

STM d.o.o., Croatia Airlines d.d., Agroduhan d.o.o., 

Zraļna luka Zadar d.o.o. Pomorski centar za 

elektroniku d.o.o., etc. The highest  return on equity 

was achieved by the companies: Jadroplov d.d., the 

Hvatska lutrija d.o.o., Drģavne nekretnine d.o.o., the 

Institut za sigurnost d.d., AKD d.o.o., etc., whereas 

negative return on equity was made by the companies 

Croatia Airlines d.d., Agroduhan d.o.o., HĢ Cargo 

d.o.o., etc. When interpreting these indicators, it should 

be taken into account that for some activities the 

relatively low value of the required assets/capital in the 

balance sheet is natural (e.g. in the case of Drģavne 

nekretnine d.o.o., Agencija Alan d.o.o., etc.). 

 

11. Investments 
 

The total amount of realized investments is HRK 7,400 

million, which represents a decrease of 3.4% compared 

to 2019 when HRK 7,662 million was realized. The 

companies Hrvatske ceste d.o.o., INA - Industrija nafte 

d.d., HĢ Infrastruktura d.o.o., Hrvatska elektroprivreda 

d.d., Jadranski naftovod d.d. and Hrvatske autoceste 

d.o.o. have the largest investments and together account 

for 76% of the total amount. 
 

Table 12 Investments in 2020 (000 HRK) 
Company Investments 2020 

HRVATSKE CESTE d.o.o. 1.878.773 

INA - INDUSTRIJA NAFTE d.d. 1.239.000 

HĢ INFRASTRUKTURA d.o.o. 951.316 

HEP d.d. 546.142 

JANAF d.d. 492.549 

HRVATSKE AUTOCESTE d.o.o. 483.349 

PLINACRO d.o.o. 438.082 

HP - HRVATSKA POĠTA d.d. 190.772 

FINA 124.263 

APIS IT d.o.o. 123.337 

HRVATSKE ĠUME d.o.o. 119.665 

ZRAĻNA LUKA SPLIT d.o.o. 111.319 

JADROLINIJA 105.150 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. 96.207 

HRVATSKA KONTROLA ZRAĻNE PLOVIDBE 

d.o.o. 92.089 

CROATIA AIRLINES d.d. 69.423 

ODAĠILJAĻI I VEZE d.o.o. 67.051 

HRVATSKA LUTRIJA d.o.o. 56.031 

HĢ CARGO d.o.o. 54.600 

ACI d.d. 47.512 

AGENCIJA ZA KOMERCIJALNU 

DJELATNOST d.o.o. 46.928 

ZRAĻNA LUKA DUBROVNIK d.o.o. 16.480 

ZRAĻNA LUKA ZADAR d.o.o. 10.116 

NARODNE NOVINE d.d. 8.783 

ZRAĻNA LUKA PULA d.o.o. 8.454 

DRĢAVNE NEKRETNINE d.o.o. 4.842 

PLOVPUT d.o.o. 4.356 

ZRAĻNA LUKA RIJEKA d.o.o. 3.566 

PLETER USLUGE d.o.o. 3.019 

BRIJUNI RIVIJERA d.o.o. 2.202 

ZRAĻNA LUKA OSIJEK d.o.o. 1.100 

UKUPNO 7.396.476 

 

12. Contribution to the state budget  
 
On 30 July 2020, the Government of the Republic of 

Croatia adopted the Decision on the amount, manner and 



Annual report for state-owned entities for 2020 

18 

 

deadlines for the payment of funds from state-owned 

companies to the state budget of the Republic of Croatia 

for 2020 (OG 88/2020) (hereinafter ñthe Decisionò), 

which stipulates that companies shall pay 60% of the 

post-tax profit for 2019 to the state budget of the 

Republic of Croatia for 2020, based on the share in the 

equity of the company belonging to the Republic of 

Croatia. The Decision also stipulates that the Agency 

Alan d.o.o., Zagreb will pay 100% of the profits and 

these funds will be used for the assigned purpose of 

modernization and operation of the Croatian Armed 

Forces, AKD d.o.o. will pay 60% of the profit and these 

funds will be used for the purpose of improvement of 

material conditions of police officers, and Hrvatska 

lutrija d.o.o. will pay the realized profit to the state 

budget of the Republic of Croatia for 2020, pursuant to 

Article 9(6) of the Act on Games of Chance (Official 

Gazette 87/09, 35/13, 158/13, 41/14 and 143/14). 

In 2020, 15 companies had a payment obligation and 

they paid a total of HRK 1,204,735,155.16. In 2020, the 

amount of HRK 893.961.221.10 was paid, and in 2021 

the amount of HRK 310.773.934.06. 

Hereinafter an overview of total payments made per 

company is given. 

 

Table 13 Payments made to the state budget 
Company Iznos uplate 

ACI d.d. 15.076.193,11 

AGENCIJA ALAN d.o.o. 6.605.173,75 

AGENCIJA ZA KOMERCIJALNU 

DJELATNOST d.o.o. 
41.768.517,00 

APIS IT d.o.o. 3.677.012,39 

DRĢAVNE NEKRETNINE d.o.o. 23.277.903,58 

HP - HRVATSKA POĠTA d.d. 13.117.533,56 

HRVATSKA ELEKTROPRIVREDA d.d. 664.384.597,00 

HRVATSKA LUTRIJA d.o.o. 54.518.559,39 

HRVATSKE ĠUME d.o.o. 28.258.366,68 

HRVATSKI OPERATOR TRĢIĠTA 

ENERGIJE d.o.o. 
1.204.721,63 

INA - INDUSTRIJA NAFTE d.d. 279.190.783,00 

JANAF d.d. 38.987.118,72 

NARODNE NOVINE d.d. 3.317.021,90 

ODAĠILJAĻI I VEZE 31.327.443,24 

PLOVPUT d.o.o. 24.210,21 

UKUPNO 1.204.735.155,16 

 

13. Number of employees  
 

The number of employees per company is shown in the 

table below. The highest number of employees was in 

Hrvatska poġta d.d. (9.680), Hrvatske ġume d.o.o. 

(8.104), HĢ Infrastruktura d.o.o. (4.985), INA ï 

Industrija nafte d.d. (3.536), etc. 

The number of employees in surveyed companies 

decreased by 1,230 year-on-year during 2020. The 

increase or decrease in number of employees per 

company is shown in the following table. 

 

Table 14. Number of employees in 2020 and change 

compared to 2019 
Company 2020 æ 

HP - HRVATSKA POĠTA d.d. 9.680 -3,38% 

HRVATSKE ĠUME d.o.o. 8.104 -0,72% 

HĢ INFRASTRUKTURA d.o.o. 4.985 1,78% 

INA - INDUSTRIJA NAFTE d.d. 3.536 -8,46% 

FINA 2.853 0,63% 

HRVATSKE AUTOCESTE d.o.o. 2.700 -3,50% 

HĢ PUTNIĻKI PRIJEVOZ d.o.o. 1.825 -1,93% 

JADROLINIJA 1.770 -1,01% 

HRVATSKA LUTRIJA d.o.o. 1.479 3,72% 

HĢ CARGO d.o.o. 1.388 -6,53% 

PLETER USLUGE d.o.o. 1.106 -1,69% 

CROATIA AIRLINES d.d. 992 -0,30% 

HRVATSKA KONTROLA ZRAĻNE PLOVIDBE d.o.o. 748 -0,66% 

BOROVO d.d. 592 -5,28% 

HEP d.d. 498 0,61% 

ZRAĻNA LUKA DUBROVNIK d.o.o. 474 -9,02% 

NARODNE NOVINE d.d. 468 2,86% 

APIS IT d.o.o. 467 3,09% 

HRVATSKE CESTE d.o.o. 466 1,75% 

ZRAĻNA LUKA SPLIT d.o.o. 388 -14,91% 

JANAF d.d. 385 1,05% 

AGENCIJA ZA KOMERCIJALNU DJELATNOST d.o.o. 367 6,38% 

ACI d.d. 346 -6,49% 

ODAĠILJAĻI I VEZE d.o.o. 304 0,66% 

PLINACRO d.o.o. 272 -1,09% 

PLOVPUT d.o.o. 265 -3,28% 

ZRAKOPLOVNO-TEHNIĻKI CENTAR d.d. 201 -3,83% 

ORLJAVA d.o.o. 190 -40,81% 

VJESNIK d.d. 188 -0,53% 

LIPOVICA d.o.o. 170 -3,41% 

ZRAĻNA LUKA ZADAR d.o.o. 136 -24,44% 

AGRODUHAN d.o.o. 136 -4,90% 

ZRAĻNA LUKA PULA d.o.o. 127 -25,29% 

DRĢAVNE NEKRETNINE d.o.o. 118 5,36% 

LUKA VUKOVAR d.o.o. 66 -5,71% 

ZRAĻNA LUKA OSIJEK d.o.o. 57 -9,52% 

HRVATSKI OPERATOR TRĢIĠTA ENERGIJE d.o.o. 44 12,82% 

BRODARSKI INSTITUT d.o.o. 44 7,32% 

ZRAĻNA LUKA RIJEKA d.o.o. 41 -41,43% 

JADROPLOV d.d. 34 6,25% 

POMORSKI CENTAR ZA ELEKTRONIKU d.o.o. 29 -9,38% 

AGENCIJA ALAN d.o.o. 18 -14,29% 

3.MAJ STM d.o.o. 18 0,00% 

BRIJUNI RIVIJERA d.o.o. 17 -10,53% 

DE-FOS d.o.o. 17 21,43% 

KONOPLJA d.o.o. 12 -7,69% 
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INSTITUT ZA SIGURNOST d.d. 11 -21,43% 

HRVATSKA BRODOGRADNJA - JADRANBROD d.d. 9 -10,00% 

ZRAĻNA LUKA ZAGREB d.o.o. 5 0,00% 

UKUPNO 48.189  
 

 

14. Joint stock companies listed on the 

regulated capital market 
 

The portfolio of legal entities of special interest to the 

Republic of Croatia includes shares of 5 companies 

listed on the regulated capital market of the Zagreb 

Stock Exchange and shares of 2 companies from the 

CERP portfolio, as follows: 

 

ü Adriatic Croatia International Club d.d. Rijeka, 

ü Croatia Airlines d.d. Zagreb, 

ü Hrvatska poġtanska banka d.d. Zagreb, 

ü INA ï Industrija nafte d.d. Zagreb, 

ü Jadranski naftovod d.d. Zagreb, 

ü Vjesnik d.d, 

ü Jadroplov d.d. 

The graph below shows the trend for share prices of 

these companies on the regulated capital market during 

2020, while noting that in the calculation average share 

prices per month were taken into account. The amounts 

of dividend paid for this period is also shown (for 

companies that paid out dividends): 

 

 
Chart 4. ACI d.d. average trading price of the stock in 

2020 

 

The average realised trading price per share code ACI 

during 2020 is HRK 6241. The total amount of 217 

shares was sold, representing 0.20% of the total shares 

emitted, and turnover was realized in the total amount of 

HRK 1,354,400.00. The dividend paid for the said period 

amounts to HRK 172.03 per share. 

 

 
Chart 5. JANAF d.d. average trading price per share in 

2020 

 
The average realised trading price of the share code 

JNAF during 2019 is HRK 4170,84. The total amount of 

939 shares was sold, which represents 0.09% of the total 

shares emitted, and turnover was realized in the total 

amount of HRK 3,916,420.00. The dividend paid for this 

period amounts to HRK 74.08 per share. 

 
Chart 6. Croatia Airlines d.d. average trading price of 

the stock in 2020 

 
The average realised trading price of the share code 

CRAL during 2020 is HRK 26.50. The above share was 

traded extremely rarely, i.e., only 2,759 shares were 
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traded, which represents 0.01% of the total shares 

emitted, and turnover in the total amount of HRK 

73,120.40 was achieved. 

 
Chart 7. HPB d.d. average trading price of the stock 

in 2020 

 
The average turnover price of the share code HPB 

during 2020 is HRK 511.38. The total amount of 

38,860 shares was traded, which represents 1.92% of 

the total shares emitted, and turnover in the total 

amount of HRK 19,872,240 was achieved. 

 
Chart 8. INA d.d. average trading price of the stock in 

2020 

 
The average realised trading price of the share code 

INA during 2020 is HRK 2976.80. The total quantity of 

2,687 shares was traded, which represents 0.03% of the 

total shares emitted, and turnover was realized in the 

total amount of HRK 7,998,680.00. The dividend paid 

for this period amounts to HRK 62.27 per share. 

 

 
Chart 9. Jadroplov d.d. average trading price of the 

stock in 2020 

 
The average realised trading price of the share code 

IDPL during 2020 is HRK 9.36. The total amount of 

38,674 shares was traded, which represents 2.36% of the 

total shares emitted, and turnover was realized in the 

total amount of HRK 362,371. 

 

 
Chart 10. Vjesnik d.d. average trading price of the 

stock in 2020 

 
Average realised trading price of the share code VJSN 

during 2020 amounts to HRK 6.22. The total amount of 

1,805 shares was traded, which represents 0.17% of the 

total shares emitted, and turnover was realized in the 

total amount of HRK 11,233. 
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Adriatic Croatia International Club,  

za djelatnost marina d.d. 

Ulica Rudolfa Strohala 2, Rijeka 

www.aci-marinas.com 

 

Management Board:  

Kristijan Paviĺ (president),  
Juraj Bukġa, (member) 

 
Supervisory Board:  

Draģen Ivanuġec (president), 

Dobrica Ronļeviĺ (deputy),  

Marijeta Hladilo (member), 

Tomislav Niniĺ (member) 

 

 

Government representative in the 

Gen. Assembly: 

Oleg Butkoviĺ, 

Nikolina Brnjac 

 

Audit committee:  

Marijeta Hladilo (president),  

Davor Vaġiļek (deputy),  

Denis Buterin (member) 

 

Auditor:   

BDO Croatia d.o.o. 

 

OWNERSHIP 

 

 

 

GENERAL INFORMATION ON THE COMPANY  

 

Adriatic Croatia International Club, za djelatnost marina 

d.d., is a unique chain of marinas on the Mediterranean 

which contains 22 marinas and anchorages in its 

portfolio, stretching from Umag to Dubrovnik. The 

companyôs core business is providing services for yearly, 

monthly and daily moorings at nautical tourism ports and 

providing ancillary services to boating enthusiasts.   

 

PERFORMANCE IN 2020 

 

Key business events 

 

In 2020, the company had 5,913 moorings at its disposal, 

of which 5,327 are water moorings and 586 land 

moorings. The marinas operate in concession zones, for 

which the company pays a concession fee. 

 

The year 2020 began with the global spread of the 

COVID-19 virus, which resulted in a significant 

decrease in traffic both in nautical tourism and in most 

other industries. The new situation has influenced 

business decisions and the direction in which marina 

operations are conducted. In accordance with the 

circumstances, decisions were taken to postpone the 

opening of the Rab, Ģut, Piġkera and Palmiģana seasonal 

marinas, which normally started operating in early April . 

Thus these marinas started operating in mid-June, which 

left the company short of achieving a certain level of 

income. Furthermore, during June the company 

provided ACI card holders with free daily berth in ACI 

marinas, while it enabled business partners carrying out 

ancillary activities to reduce their obligations for the 

period of reduced scope of activities, as well as benefits 

in the part of the dynamics of collection of receivables. 

 

Despite the aforementioned, 1.4 million boat days were 

realized in 2020 based on services of annual, monthly 

and daily berths. The number of realized boat days on 

daily berth decreased by 41 thousand boat days or by 

40% compared to the previous year, and there was a 

reduction in realised boat days for all types of berths 

(annual, monthly and daily berths) in the total amount 

of 73 thousand boat days. 

 

Sales revenues decreased by HRK 41.5 million or 20% 

compared to 2019. The revenue from the service of 

annual berth was retained almost at the level of the 

previous year, while the loss of sales revenues was 

primarily recorded for the daily berth service (by HRK 

32.2 million or 49%), primarily influenced by the 

restrictions of movement in the first quarter, and the 

continued spread of the epidemic in the second and 

third quarter of 2020. Following the reduced number of 

guests in marinas, other nautical services offered in 

marinas also declined. 

Nevertheless, in 2020 a positive net financial result in 

the amount of HRK 198 thousand was achieved, and 

EBITDA in the amount of HRK 70.3 million. Total 

revenues amounted to HRK 185.5 million, while the 

RH 78,91%

http://www.aci-marinas.com/
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company's total expenditures amounted to HRK 185 

million. 

 

Also in 2020, the company continued its practice of 

supporting the local community, humanitarian 

campaigns and various events related to sports and 

science, donating a total of HRK 2.3 million (to a 

significant part based on previously undertaken 

commitments).  

 

Following the undertaken activities for the extension of 

concession contracts, at the end of 2020 the company 

received a written statement from the competent ministry 

which confirmed and supported the request for extension 

of concession contracts and, after collection of all the 

required documents, agreed to propose to the 

Government of the Republic of Croatia the adoption of 

the application. 

 

Investments 

 

In 2020, the company invested a total of HRK 47.5 

million. A part of the previously planned investments has 

been postponed for the forthcoming period, which will 

certainly also be impacted by the resolution of the issue 

of extending the concession duration, this being crucial 

for the consideration of the companyôs further strategic 

development. 

Significant investments relate to the ACI SAIL project, 

primarily regarding the procurement of ClubSwan36 

sailboats and SABA 50 catamarans, the construction of 

a charter terminal in Split, the execution of undersea 

survey works, works on the rehabilitation and 

maintenance of anchorage systems and piers, 

reconstruction and upgrading of seafarers' sanitary 

facilities in the marina Ģut, extension of the dry berth 

plateau in the Dubrovnik marina, and other investments 

aimed at upgrading the standards and quality in marinas. 

 

In late 2020, the company started the realization of the 

complete breakwater reconstruction on Korļula, with the 

contracted value of works amounting to HRK 24.6 

million, and investment completion being planned in 

2021. 

 

FINANCIAL DATA AND INDICATORS  

 

BALANCE SHEET  

(HRK 000) 2019. 2020. 

Long-term assets 514.604 493.114 

Short-term assets 190.761 169.710 

Future period prepaid 

expenses 2.212 1.482 

Total Assets 707.577 664.306 

Equity 505.417 486.510 

Provisions 2.860 2.835 

Long-term liabilities 100.156 88.162 

Short-term liabilities 48.955 44.136 

Deferred payment for 

expenses 50.189 42.663 

Total Equity & 

Liabilities  707.577 664.306 

      

INCOME STATEMENT  (HRK 000) 

Operating revenues 232.782 179.752 

Operating expenditures 193.132 177.638 

Financial revenues 4.657 5.780 

Financial expenditures 5.132 7.377 

Total revenues 237.439 185.532 

Total expenditures 198.263 185.015 

Profit/Loss before tax 39.176 517 

Corporate tax 7.334 319 

Net profit/loss 31.842 198 

      

KEY INDICATORS    

EBITDA (HRK 000) 103.640 70.336 

EBITDA margin 44,5% 39,1% 

Net profit margin 13,4% 0,1% 

ROA 4,5% 0,03% 

ROE 6,3% 0,04% 

Current ratio 3,9 3,8 

Financial stability ratio 0,8 0,9 

Debt ratio 28,6% 26,8% 

Number of employees  370 346 

Investments (HRK 000) 49.416 47.512 

 

 








































































































































































































