
 
The Republic of Serbia 

THE SERBIAN BUSINESS REGISTERS AGENCY 
Register of Financial Statements 

 

Number: 001234567 20__ 000 000 _12 123 
 

BON:1250/20__  
 

 

 

As per request of Company LTD BON 1250/20__/1 dated 26.04.20__, Serbian Business Registers Agency - 
Register of Financial Statements issues 

 
 
 
 

S C O R I N G 
 
 
 

Very good solvency BB+ 
 
 

 

Company LTD 
 
 

 
 
 

 

Scoring is determined based on data from financial statements for the period from year 20_ to 20_. 
 
The legal representative, the managing authority, the supervisory body of the enterprise in accordance 
with the law and the person responsible for bookkeeping and preparation of financial statements are 
responsible for true and fair presentation of financial position and performance of business of 
enterprise. 
 
The Serbian Business Registers Agency is responsible for identity with original data and for the 
consistent implementation of the Methodology for specifying data on solvency of enterprises, 
cooperatives, institutes and entrepreneurs and providing grades on solvency of enterprises. 

 
 

 
         User is not allowed to announce the issued document in its’ original form, unless the document refers to that user  

 

          The record of issued scorings with the period of its’ validity can be found 
       on the Website of the SBRA www.apr.gov.rs 

 
 
 
 



S   C   O   R   I   N   G
Company LTD

Scoring of the enterprise for the period from  20__-20__ 
Very good solvency BB+
Average scoring 1 435

Positional scoring 2 412

Referential scoring 3 426

Field of activity scoring  - 10-Manufacture of food products

Good solvency CC 
Sector  scoring C-PROCESSING INDUSTRY

Good solvency CC 

Grade on solvency:

        grades points

 Excellent
solvency A A 451-500

Very good
solvency B

B + 421-450

B 386-420

B - 351-385

Good solvency C

C + 321-350

C 286-320

C - 251-285

Acceptable
solvency D

D + 221-250

D 186-220

D - 151-185

Very weak
solvency E E 100-150

Status marks:

Ps    Bankruptcy proceeding instituted

Pl     Liquidation proceeding instituted

Tn    Permanent non-liquidity

Psp  Status change

N     Newly founded enterprise

Mp   No data

Md   Lack of sufficient data

1 Scoring is based on average values in the field of activity
2 Scoring is based on positional values in the field of activity
3 Scoring is based on the referential values of indicators 
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Scoring: Very good solvency BB+ Period: 20__-20__

Basic status data * 

Business name 
1)

Head office 1)

Territory 1)

Registration number 1)

Tax identification number 2)

Date of incorporation 1)

Predominant  activity **

     Activity code 1)

     Field of activity 1)

     Sector 1)

Company LTD

City X,Street X
Zapadnobačka oblast

12345678

123456789

31.12.1989.

1072-Manufacture of rusks and biscuits; manufacture of preserved pastry goods and cakes

10-Manufacture of food products

C-PROCESSING INDUSTRY

Size 3) *** t-1 t

Large Large

Number of enterprises ****

        in sector C 16492 (large - 230 , medium - 715, small - 3031, micro - 12516)

        in field of activity 10 3161 (large - 54 , medium - 154, small - 589, micro - 2364)

        in the field of activity 10 in territory Zapadnobačka oblast 72 ( large - 5 , medium - 4, small - 6, micro - 57 )

Sources of data: 1) Serbian Business Registers Agency - The Business Entities Register 2) Tax Administration,
3) Serbian Business Registers Agency - Register of Financial Statements

* The latest up to date position

** Law on classification of activities, Legal Act on classification of activities 

*** Law on Accounting - size of enterprises for the last reporting year and the next year.

**** Number of enterprises covered by the preliminary processing of data from regular annual financial statements from 20__

Basic financial and other data
- in 000 rsd -

Position
Year

t-4 t-3 t-2 t-1 t

Operating assets 5.375.072 6.108.066 6.572.761 8.061.013 9.128.719

Equity 3.410.320 4.285.754 4.406.519 4.570.245 5.515.633

Operating income 5.952.602 5.837.117 6.244.711 7.913.892 10.115.511

Net result 598.222 648.709 708.672 687.552 1.209.895

Number of employees 810 877 907 902 927

Source of data: Serbian Business Registers Agency - Register of Financial Statements

No of request: BON 1250/20__ Date: 18.06.20__ 2



Scoring: Very good solvency BB+ Period: 20__-20__

Financial indicators
- percentage is shown in one decimal number

- ratios are shown in two decimal numbers

Indicator name Level* 
Year

t-4 t-3 t-2 t-1 t

1 Current Ratio
ind. 1,67 2,10 1,86 1,45 1,84

f. a. 1,10 1,14 1,19 1,19 1,29

2 Quick Ratio (Acid Test)
ind. 1,27 1,73 1,37 1,02 1,34

f. a. 0,66 0,66 0,64 0,62 0,72

3 Cash Ratio
ind. 0,11 0,68 0,37 0,16 0,28

f. a. 0,11 0,13 0,12 0,10 0,13

4 Debt to Cash Flow
ind. 2,32 1,96 2,06 3,37 2,24

f. a. 10,82 10,93 8,36 7,79 7,90

5 Days Sales Outstanding (number of days) 
ind. 95 93 86 82 77

f. a. 70 66 56 51 54

6 Days Inventory Outstanding (number of days) 
ind. 52 55 62 64 60

f. a. 99 98 95 93 103

7 Days Payables Outstanding (number of days)
ind. 97 106 106 109 101

f. a. 91 86 74 68 76

8 Equity Ratio
ind. 63,4 70,2 67,0 56,7 60,4

f. a. 35,4 35,7 38,4 38,2 40,5

9 Debt to Equity Ratio
ind. 0,58 0,43 0,49 0,76 0,66

f. a. 1,83 1,80 1,61 1,61 1,47

10 Equity to Permanent Assets Ratio
ind. 1,14 1,32 1,17 1,03 1,09

f. a. 0,69 0,70 0,76 0,80 0,85

11 Equity and Long-term Debt to Permanent Assets 
Ratio

ind. 1,32 1,46 1,35 1,25 1,37

f. a. 1,09 1,12 1,16 1,17 1,25

12 Net Working Capital to Current Assets
ind. 40,0 52,3 46,4 30,9 45,6

f. a. 9,4 12,4 15,8 15,6 22,2

13 Interest Coverage Ratio
ind. 31,57 52,64 72,04 33,65 29,91

f. a. 5,68 7,49 10,37 9,64 5,63

14 Operating Profit Margin
ind. 12,3 13,7 13,9 10,7 12,6

f. a. 5,6 7,1 6,6 6,9 7,1

15 Net Profit Margin
ind. 10,1 11,2 11,7 8,8 12,1

f. a. 3,6 3,4 4,6 4,7 4,4

16 Return on Equity (ROE) after Tax
ind. 18,7 16,9 16,3 15,3 24,0

f. a. 9,7 8,7 12,1 14,0 11,8

17 Return on Assets (ROA) after Tax
ind. 11,8 11,6 11,4 9,7 14,6

f. a. 4,1 3,7 5,2 6,1 5,8

18 Financial Leverage Effect
ind. 1,58 1,46 1,43 1,58 1,64

f. a. 2,37 2,35 2,33 2,30 2,03

19 Depreciation Expenses to Sales Ratio
ind. 4,1 4,8 5,6 4,4 4,0

f. a. 3,1 3,1 3,0 2,6 2,8

Source of data: Serbian Business Registers Agency - Register of Financial Statements

* ind. - individual indicator; f. a. - indicator of the field of activity average

n/a - ratio is meaningless in calculation
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Scoring: Very good solvency BB+ Period: 20__-20__
Non-liquidity Data

Last 12 months

 Data name

Number of days of  non-liquidity, by month
0 0 0 0 0 0

0 0 0 0 0 0

Number of days of  non-liquidity in the current month 0

The longest continuous non-liquidity within last 12 months preceding the month in 
which the Scoring is issued and for the current month including the day that 
precedes the day of Scoring preparing 

-

Liquidity as of the day that precedes the day of Scoring preparing Liquid

Blocked amount of the day that precedes the day of Scoring preparing 0,00

Source of data: NBS - Debt Enforcement Department

Data on the prohibition of funds disposal on bank accounts

Data name

No prohibition on funds disposal 

Date -

Source of data: NBS – Debt enforcement department

Other important information

Position in the field of activity 

   Position in the field of activity   10-Manufacture of food products*

Category
All enterprises Enterprises of the same size Enterprises in territory Zapadnobačka

oblast

Operating assets 23 23 2

Equity 15 15 1

Operating income 24 24 3

Net result 10 10 2

Number of employees 8 8 1

Source of data: Serbian Business Registers Agency - Register of Financial Statements

* Number of enterprises covered by the preliminary processing of data from regular annual financial statements for the last reporting year
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Scoring: Very good solvency BB+ Period: 20__-20__

Z-score

Year

Altman`s function probability of bankruptcy t-4 t-3 t-2 t-1 t

3,24 3,69 3,34 2,81 3,35

Source of data: Serbian Business Registers Agency - Register of Financial Statements

Other data on the financial statements and audit

Year Data on financial statements and auditing The company that performed the audit of
financial statements

t-4
Data and indicators from the Regular Annual Financial Statement with submited 
Audit report. Documentation submitted with the Financial Statement is published on
the web site of the Serbian Business Registers Agency (www.apr.gov.rs).

Auditing company

t-3
Data and indicators from the Regular Annual Financial Statement with submited 
Audit report. Documentation submitted with the Financial Statement is published on
the web site of the Serbian Business Registers Agency (www.apr.gov.rs).

Auditing company

t-2
Data and indicators from the Regular Annual Financial Statement. Enterprise  is 
subject to audit. Documentation submitted with the Financial Statement (including 
the Audit report) is published on the web site of the Serbian Business Registers 
Agency (www.apr.gov.rs). 

Auditing company

t-1
Data and indicators from the Regular Annual Financial Statement. Enterprise  is 
subject to audit. Documentation submitted with the Financial Statement (including 
the Audit report) is published on the web site of the Serbian Business Registers 
Agency (www.apr.gov.rs). 

Auditing company

t
Data and indicators from the Regular Annual Financial Statement. Enterprise  is 
subject to audit. Documentation submitted with the Financial Statement (including 
the Audit report) is published on the web site of the Serbian Business Registers 
Agency (www.apr.gov.rs). 

Auditing company

Source of data: Serbian Business Registers Agency - Register of Financial Statements

REGISTRAR

___________
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Scoring: Very good solvency BB+ Period: 20__-20__
Audited Financial Statements Data

No of request: BON 1250/20__ Date: 18.06.20__. 6



Scoring: Very good solvency BB+ Period: 20__-20__
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Scoring: Very good solvency BB+ Period: 20__-20__
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Scoring: Very good solvency BB+ Period: 20__-20__
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Scoring: Very good solvency BB+ Period: 20__-20__
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Scoring: Very good solvency BB+ Period: 20__-20__
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Scoring: Very good solvency BB+ Period: 20__-20__
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Scoring: Very good solvency BB+ Period: 20__-20__
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