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BON-1

SOLVENCY REPORT OF ENTREPRENEURS

FULL REPORT ON THE SOLVENCY ASSESSMENT INDICATORS

PART ONE - BASIC DATA *

1. Identification Data
Basic identification number N

Tax identification number 2

Business name Entrepreneur

Abbreviated business name "

Head office "

2. Incorporation Data
Year of incorporation N

3. Predominant Activity Data**

Activity code 1)

Field of activity

Sector

4. Size of Entrepreneur Data***
Size of Entrepreneur 3)
5. Number of Employees

Average number of employees at the end of the month 3)

6. Number of banks in which the entrepreneur has open accounts 4
RSD accounts with banks (up to 3)
Banka X
Banka X
Banka X
Foreign currency accounts with banks (up to 3)
Banka X
Banka X
Banka X
7. Information about Founders N

Name and surname

12345678
123456789

Entrepreneur

City X,Street X

2001

1051-Operation of dairies and cheese making

10-Manufacture of food products

C-PROCESSING INDUSTRY

Small

t-2 t-1 t

141 125 114

999-0000000000899-97
999-0000000000899-98
999-0000000000999-99

999-0000000000978-87

999-0000000000979-97

999-0000000000989-97

First Name A Last Name A

Sources of data : 1) Serbian Business Registers Agency - Business Entities Register

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

*** Accounting Law

2)
4)

Tax Administration

National Bank of Serbia - Unique Accounts Register
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BON-1

PART TWO - SOLVENCY EVALUATION INDICATORS

- percentage is shown with one decimal point

- coefficients are shown with two decimal points

No. . Indicator Years 1) . L
Indicator Name Indicator Description
Level* t-2 t-1
| FINANCIAL POSITION INDICATORS
1. Assets Quality Ratios
individual 70,1 62,2 57,2
) Share of fixed assets in operating assets.
. . field average 35,9 32,9 32,6 Determined by industry. Indicates the degree of
1 1.1. Fixed Asset Intensity ) .
sector average 33,1 31,8 32,0/ long-term assets that requires optimally
financing by own or long-term borrowed funds.
total average 26,6 26,2 26,4
individual 0,0 0,0 0,0
field average 10 08 06 Share of long tlerm f|n§n0|al |n\{estments and
. long term receivables in operating assets.
2 1.2. Investment Intensity h .
sector average 0,5 0,5 0,4 | Indicates the degree of long-term assets easily
convertible into cash.
total average 0,3 0,3 0,3
individual 29,9 37,8 42,8
field average 62,6 65,9 66,5 | Share of current assets in operating assets.
3 | 1.3. Current Asset Intensity Determined by industry; also liquidity indicator
sector average 66,1 67,4 67.3| of entrepreneur.
total average 72,8 73,2 72,6
individual 9,2 8,3 11,2
field average 9,3 9,7 10,0| Average fixed assets annual write-off rate. Its
4 1.4. Fixed Assets Write-off Rate difference from standard level indicates
sector average 10,2 10,5 10,6 presence of latent reserves or hidden losses.
total average 10,1 10,5 10,7
individual 1,7 1,3 1,6
It refers to the use efficiency of engaged
- field average 1,5 1,4 1,4| assets. A high value indicates an aggressive
1.5. Depreciation Expenses to ) . . g
5 Sales Ratio investment policy, while low value indicates the
sector average 2,1 2,0 2,1 obsolescence of assets and restraint
investment.
total average 1,3 1,3 1,4
2. Activity Ratios
individual 5,43 6,56 7,08
Shows amount of dinar investments in fixed
field average 6,24 6,88 7,28 | assets that results in one dinar of sales. Its
6 | 2.1. Fixed Asset Tumover Ratio value indicates the degree of capacity utilization
sector average 4,90 5,34 5,02| and can show their excessive size or
insufficient equi t.
total average 7,94 8,31 7,90 insufficient equipmen
individual 3,70 4,34 4,22
Shows number of total assets turnover in a
field average 2,26 2,37 2,36 | year. The value of inverse ratio shows single
7 | 2.2. Total Asset Turnover Ratio turnover period. Broadest indicator of business
sector average 1,63 1.74 1,60 efficiency. Turnover slowdown indicates
financial difficulties.
total average 2,12 2,21 2,09
individual 40,07 33,89 33,77
field average 11,41 11,10 11,24 . .
8 |23 Receivables Turnover Ratio Indlgates the collection speed of trade
sector average 8,20 8,56 7,04 | receivables.
total average 11,90 12,16 11,44
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BON-1

No. Indicator Years 1)
Indicator Name Indicator Description
Level* t-2 t-1 t
individual 9 11 11
9 2.4. Days Sales Outstanding field average 32 33 32 Shows average period for the collection of trade
(No. of days) sector average 45 43 46| receivables.
total average 31 30 32
individual 18,01 25,64 23,41
field average 7,00 7,15 6,48 ) ) . )
10 | 2.5. Inventory Tumnover Ratio Provides information on the speed of inventory
sector average 4,08 4,31 3,80/ turnover.
total average 4,79 4,98 4,71
individual 20 14 16
11 2.6. Days Inventory Outstanding field average 52 51 56 Shows average period of holding inventories
(No. of days) sector average 89 85 96| and how efficient inventories are used.
total average 76 73 77
individual 10,49 10,31 10,92/ |ngicates the speed of settlement of trade
field average 6.15 6.09 586 payables. Coverage of inventories by net
. 9 ’ ’ "~ | working capital should correspond to
12 |2.7. Payables Turnover Ratio . . .
sector average 4,89 5,14 4,60 | receivables turnover settlement period. Varying
trends for these two indicators show insufficient
total average 5,73 5,96 5,47 | or excessive liquidity.
individual 35 35 33
13 2.8. Days Payables Outstanding field average 59 60 62 Shows average period of crediting of trade
(No. of days) sector average 75 71 79| payables.
total average 64 61 67
3. Capital Structure Ratios
individual 19,1 24,0 27,1
) Shows percentage of equity in total capital (own
. . field average 315 32,7 391 and borrowed capital). Its level is determined by
14 |3.1. Equity Ratio ) "
sector average 39,4 40,8 44,2 | a need for financing by own funds, as well as by
justification of the use of borrowed capital.
total average 37,0 38,9 411
individual 80,9 76,0 72,9
Shows percentage of borrowed capital in total
field average 68,5 67,3 60,9 | capital (own and borrowed capital). The
15 |3.2. Debt Ratio importance of rate is correlated with the need of
sector average 60,6 59,2 55,8 | own financing of fixed assets, justification of the
use of borrowed capital and creditor protection.
total average 63,0 61,1 58,9
individual 4,23 3,17 2,69
Shows the engagement of borrowed capital for
field average 2,18 2,06 1,56 | every dinar of equity, which is particularly
16 |3.3. Debt to Equity Ratio important in case of low profitability and
sector average 1,54 1,45 1,26 | increased operating risk. High value indicates
high dependence on creditors.
total average 1,70 1,57 1,43
4. Liquidity Ratios
individual 0,27 0,39 0,47
) Shows coverage of permanent assets by
17 4.1. Equity to Permanent Assets field average 0.84 0.96 117 equity. As arule its value should be about 1. It
Ratio sector average 1,16 1,25 1,35 | indicates the compliance of investments and
way of financing.
total average 1,36 1,45 1,50
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BON-1

No. Indicator Years 1)
Indicator Name Indicator Description
Level* t-2 t-1 t
individual 0,43 0,67 0,91
Shows coverage of permanent assets by equity
4.2. Equity and Long-term Debt field average 1,17 1,25 1,46 gnd long-term |I.abl|lltle‘S. Slight deV|.a‘t|on from 1
18 to Permanent Assets Ratio is tolerated, which indicates the ability of
sector average 1,46 1,54 162 | borrowed funds to be repaid without
endangering liquidity.
total average 1,68 1,76 1,79 gening fiq y
individual 0,36 0,55 0,72
4.3. Equity and Long-term Debt |field average 0,69 0,68 0,82| Shows coverage of permanent assets and
19 |to Permanent Assets and inventories with equity and long-term borrowed
Inventories Ratio sector average 0,77 0,79 0.85| capital.
total average 0,76 0,78 0,83
individual -57.547 -30.850 -8.421| part of long term capital which is used for
) financing current assets. In normal conditions
20 4.4. Net Working Capital (in field 2.694.824 4.262.870 7.338.592 tends towards equality with inventories. Lower
thousands of dinars) sector 22438539 28544.607| 34.569.351|nhetworking capital levels means that the
turnover of current assets is faster than that of
total 99.260.900| 124.835.275| 148.786.597 | current liabilities.
individual -298,4 -145,0 -34,2
Shows percent of inventories coverage by net
4.5. Net Working Capital to field average 23,8 30,5 58,2 Worklng capital. As arule it should be
21 Inventories approximately 100. Less value means that
sector average 51,5 56,3 67.8 | turnover of current liabilities is slower than
turnover of current assets.
total average 56,2 61,1 69,0
individual -134,4 -54,3 -12,3
4.6. Net Working Capital to field average 9,8 13,0 23,1| Shows percent pf cur.rent asset.s coverage by
22 Current Assets net working capital. Higher rate indicates
sector average 23,7 25,9 29,9| greater ability to maintain liquidity.
total average 25,4 27,5 29,5
individual 0,43 0,65 0,89
field average 1,11 1,15 1,30 | Shows coverage of current liabilities by current
23 |4.7. Current Ratio assets. Normally it tends to 2, especially if
sector average 1,31 1,35 1,43 inventories are covered by net working capital.
total average 1,34 1,38 1,42
individual 0,23 0,41 0,57
field average 065 0,66 078 Shows coverage 9f current liabilities by cash,
. . . marketable securities and short-term
24 |4.8. Quick Ratio (Acid Test) . . .
sector average 0,71 0,73 0,80| receivables. Defining normal value is correlated
with short-term liabilities turnover rate.
total average 0,73 0,76 0,81
individual 0,01 0,15 0,29
field average 016 015 023 Shows coverage of cgr.rent |Iabl|ltle.S by cash
. and marketable securities. Its level indicates
25 |4.9. Cash Ratio . o
sector average 0,20 0,20 0,24 | ability to settle short-term liabilities; it correlates
with short-term liabilities turnover rate.
total average 0,27 0,26 0,30
individual 13,07 5,67 5,87
field average 9.45 47,51 545 Number of annual cash flows needed to repay
26 |4.10. Debt to Cash Flow P . :
sector average 6,65 7,70 4,99 | liabilities. Value of 3-3.5 is considered tolerable.
total average 5,83 5,38 4,72
individual 8.867 20.133 19.871
Shows cash available for refinancing, additional
2 4.11. Cash Flow (in thousands investments and debt repayment. Investing
7 . ) BTN
of dinars) through cash flow is permissible in case of
excessive liquidity.
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BON-1

No. . Indicator Years 1) . .
Indicator Name P " w Indicator Description
eve - g
Il PROFITABILITY RATIOS
individual 14 42,6 26,7
. field average 19,6 -9,0 29,0/ Indicates earning power of equity before tax.
28 :)es) féu;_r;;)n Equity (ROE) Can be compared with projected and average
sector average 21,5 17,3 24,7 ratein industry, sector or total levels.
total average 35,9 36,1 37,6
individual 0,3 38,1 24,0
) } Indicates earning power of equity after tax,
29 2. Return on Equity (ROE) after field average 139 151 22,9 showing ratio of net result to equity. Can be
Tax sector average 16,2 12,0 19,5 | compared with projected and average rate in
industry, sector or total levels.
total average 24,7 24,8 26,2
individual 1.7 10,7 8,7 | Measures productivity of assets regardless of
) } capital structures before tax, showing result
30 3. Return on Assets (ROA) field average 6.8 2.4 116 before taxes plus interest paid to total assets.
before Tax sector average 9,0 75 11,3 | Can be compared with projected and average
rate in industry, sector or total levels, as well as
total average 13.6 14.4 15.9 | with ROE which should be higher.
g ) ; ,
individual 1.4 9,7 8.0| Measures productivity of assets regardless of
) ) capital structures after tax, showing net result
31 4. Return on Assets (ROA) after field average 5.0 4.3 9.3 plus interest paid to total assets. Can be
Tax sector average 6,9 5,3 9,1 f;ompared with projected and average rate ?n
industry, sector or total levels, as well as with
total average 9,5 10,0 11,2 | ROE which should be higher.
individual 0,4 9,1 6,8
field average 6.1 28 109 Shows profitability as a result of multiplying
32 | 5. Return on Investments (ROI) o ’ ’ "™ | operating profit margin with total asset turnover
’ sector average 8,5 7.0 10,7 ratio. Indicates the effectiveness of operating
assets management.
total average 13,1 13,9 15,3
individual 0,21 3,93 3,00
Expresses as ROE in relation to ROA. If higher
field average 2,78 n/a 2,46 | than 1, shows cost of borrowed funds is lower
33 | 6. Financial Leverage Effect than return resulting from their use, meaning
sector average 2,35 2,26 2,14 | that their use is justified. If lower than 1, use of
borrowed funds is not justified.
total average 2,60 2,48 2,34
individual 0,0 3.2 2,8
field average 2,7 3,6 5,0 | Shows relation between operating result and
34 | 7. Operating Profit Margin sales, as well as how every dinar of sales
sector average 5,1 6.1 7.0| generates dinars of operating profit.
total average 6,0 6,7 74
individual 0,1 2,1 1,6
) It shows the rate of return unit sales. If the
35 |8, Profit Marain field average 2.7 1.2 46 asset turnover ratio is lower this rate should be
) 9 sector average 5,2 4,0 6,7/ higher. It refers to the reasons for changes in
ROE and ROA.
total average 6,2 6,3 7,3
individual 0,0 1,9 1,5
field average 1,9 -2,1 3,6
36 | 9. Net Profit Margin ) 39 o8 53 Shows relation between net result and sales.
sector average , ; )
total average 4.3 4.3 51
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BON-1

No. Indicator Years 1)
Indicator Name Indicator Description
Level* t-2 t-1 t

individual 1,23 7,22 4,73

) ) Shows relation between result before tax plus
37 | 10. Interest Coveraae Ratio field average 1015 4,28 15,53 interest paid, to interest paid. Value higher than

' 9 sector average 17,23 15,25 17,18| 1 is desirable. The higher this ratio is, the risk of
interest repayment is lower.
total average 28,03 29,00 24,68

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

1) indicators for the last three years

n/a Calculation of indicator is meaningless

* Averages are determined for entrepreneurs in the field of activity and sector in which they operate, as well as for all entrepreneurs

PART THREE - DATA ON FINANCIAL STATEMENTS AUDIT

Entrepreneur submitted Audit report for t-2, t-1, t
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BON-1

MISLJENJE NEZAVISNOG REVIZORA

viasniku - [ ——

visjoni

sijskih lzveltaja

{u”ammlu llilll.l.l.l.-fl:-'l.ldr.-'ll-—rv'm--rﬁ-'I—r-l—uq Al Ok ‘lu
bilans stana na dan 21. decembra 207 7. godine | odgovarajudi bilans uspeha za godinu koja s& zavrlava na ta)
dan, kao i napomens uz finansijske izvestaje, koje sadrle pregled osnovnih ratunovodstvenih politika,

Po nafem miffjenju, priloZeni finansiski i u istinito i objektivno, po svim malerijaino znafajnim
pilanjima, finansijski polodaj na dan 31. decembra 20 . godine, kao i rezultate
njegovog posiovanja za a se na ta dan, u skladu sa Zakonom o radunovodstvu |
ratunovodstvenim propisima vaedim u Republici Srbiji.

Osnova za misljenje

Revizijy smo kzvrdili u skladu sa Medunarodnim standardima revizije. Male odgovornosti u skladu sa tim
standardima su delaljnije opisane u pasusu Odgovernost revizora za reviziju finansijskih izvestaja.

Mezavisni smo od BESSESER S 1 skiadu sa Efifkim kodeksom za profesionalne rafunovods
Odbora za NOUNE SleRE SIAnTanoe 2o racunovode kao i u skladu sa elitkim zahtevima koji su regulisani
Zakonom o revizljl Republike Srbije i ispunili smo nade druge etitke odgovornosti u skladu sa tim zahtevima.
Smatramo da su pribavijeni revizijski dokazi dovoljni i odgovarajuéi | obezbeduju osnovu za izra2avanje nadeg
revizijskog mikljenja.

Odgovornost rukovodstva za redovne godisnje finansijske izvestaje

Rukovedstio Preduzetnika je odgovorno za sastavijanje | istinito i objektivne prikazivanje finansijskih izvedtaja u
skladu sa medunarodnim standardima finansijskog izvedtavanja, kao i za one interne kontrole koje rukovodstio
odredi kao neophodne u pripremi redovnih godiénjih finansijskin izvestaja koji ne sadrfe materijaino znatajne
pogreine iskaze, nastale usled kriminalne radnje ili greske.

Register of Financial Statements
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MISLJENJE NEZAVISNOG REVIZORA (nastavak)

Pri sastavijanju redownih godidnjih finasfskih izvedtaja, nukovodstvo je odgovomo za procenu sposcbnost
Preduzetnika da nastavi sa posliovanjem u skladu sa nadelom stalnosti, cbelodanjujudi, po potrebi, pitanja koja se
odnose na stalnost poslovanja i primenu nadela stalnosti poslovanja kao ratunovodstvene osnove, osim ako
rukevodstve namerava da likvidira Preduzetnika ili da obustavi poslovanje, i nema drugu realnu moguénost osim
1o da uradi.

Liea oviadéena za upravijanje su adgeverna za nadgledanje procesa finansijskog izvedtavanja Praduzetnika.

Odgovornost revizara za reviziju redovnih godisnjih finansijskih izvestaja

Nad cil je sticanje uveravanja u razumncj meri o tome da finansijski izve&tajl, uzet! u celini, ne sadrde materiaine
znadajne pogredne iskaze, nastale usled kriminalne radnje ili gredke; | izdavanje revizorskog Izvedtaja kol sadrdi
migljenje revizora. Uveravanje u razumno] mert oznafava visok nive uveravanja, ali ne pradstavija garanciju da ée
revizija sprovedena u skladu sa Medunarodnim standardima revizije uvek otkrili materjalno pogreine iskaze ako
takvi iskazi postoje. Pogredni iskazi mogu da nastanu usled kriminalne radnje iF gre3ke | smatraju se materijaing
znatajnim ako je razumno obekivati da de oni, pojedinatne il zbime, uticali na ekonomske ediuke korsnika donete
na asnovu ovin redovnih godiBnjih finansijskih izvestaja,

Kao deo revizile u skladu sa Medunarodnim slandardima revizije, mi primenjujemo profesionalino prosudfivanje |
odriavamao profesionaini skepticizam tokom revizije. Isto tako, mi:

- Vriimo identifikaciju i procenu rizika od malerifaino znadajnih pogrednih iskaza u finansljskim izve3tajima,
naslalin usled kriminalne radnje ili gradke, osmilljavane | obavijanje revizijskih postupaka kol su prikladni za
te rizike; i pribavijanje dovolino adekvatnih revizijskih dokaza da ohezbede osnovu za midljanje revizora, Rizik
da nede biti identifikovani materijalno znadajni pogreni iskazi koji su rezuitat kriminalnie radnje je veti nego
za pograine iskaze nastale usled gredke, zato Sto kriminaina radnja moZe da ukljuli udru2ivanje, falsifikovanje,
nameme propusta, lakno predstavijanje ili zacbilaZenje interna kontrole.

- Stitemo razumevanje o internim kontrolama koje su relevantne za reviziju radi osmidljavanja revizjskih
postupaka keji su prikladni u datim ckolnostima, ali ne i u cliju izratavanja midlienja o efikasnost! sisterma
interne kontrole Preduzetnika.

- Vrdime procenu primenjenih ralunovodstvenih politika | u kojoj merl su razumne radunovodstvene procane |
povezana obelodanjivanja koje je lzvrdilo rukovodsive.

- Donosimo zakljulak o prikladnosti primene natela slalnosti poslovanja kao ratunovodsivene osnove od strane
rukovodstva i, na osnovu prikupljenih revizijskih dokeza, da li postoji materijaina neizvesnost u vezi sa
dogadajima il uslovima kaji mogu da izazovu znalajnu sumnju u pogledu sposobnosti Preduzetnika da nastavi
&a posiovanjem u skladu sa natelom slalnosti. Ako zakljudimo da postoji materijalna neizvesnost, dutnismo
da u svom Zvedtaju skrenema painju na povezana obelodanjivanja u finansijskim izvedtajima ili, ako takva
obelodanjivanja nisu adekvatna, da modifikujemo svoje miSljenje. Nadi zakljudci se zasnivaju na revizijskim
dokazima prikupljenim do datuma fzvedtaja revizora, Medutim, buduéi dogadaii ili uslovi mogu za posledicu da
imaju da Preduzetnik prestane da posiuje u skladu sa nalelomn stalnosti.

Register of Financial Statements
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MISLJENJE NEZAVISNOG REVIZORA (nastavak)

Vriimo procenu ukupne prezentacije, strukture | sadriaja finansijskih izvedtaja, ukijuujud obelodanjivanja, |

da li su u finansijskim izvedlajima prikazane osnovne transakcije | dogadaji na takav nadin da se postigne fer
prezertacia.

Saopétavamo licima ovia¥éenim za upravijanje, zmedu ostalog, planirani obim i veame revizije | znadajne revizijske
nalaze, ukljutujuci sve rmatajne nedostatke inteérne Kontrobe koje smo identifilkovall tokom revizipe.

U Novomn Sadu, 16. juna 20; |. godine
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PART FOUR - DATA ON NON - LIQUIDITY

Last 6 months
No. Data Name

mm-6/20__ | mm-5/20__ | mm-4/20__ | mm-3/20__ | mm-2/20__ | mm-1/20__

1. | Number of days of non-liquidity, by month

o

0 0 0

o
o

2. | Number of days of non-liquidity in the current month 0

Longest continuous non-liquidity within last 6 months preceding the month
3. |in which the Report is given and for the current month including the day
that precedes the day of Report preparing

4. | Liquidity as of the day that precedes the day of Report preparing Liquid

5 | Blocked amount of the day that precedes the day of Report preparing 0,00

Source of data: National Bank of Serbia - Debt Enforcement Department

PART FIVE - DATA ON THE PROHIBITION OF FUNDS DISPOSAL ON BANK ACCOUNTS

No. Data name

1 No prohibition on funds disposal

2 Date -

Source of data: National Bank of Serbia - Debt Enforcement Department

PART SIX - SOLVENCY REPORT REMARKS

t-2 - Data from the Regular Annual Financial Statement. Entrepreneur 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).

t-1 - Data from the Regular Annual Financial Statement. Entrepreneur 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).

t - Data from the Regular Annual Financial Statement. Entrepreneur 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).

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

REGISTRAR
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