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BON-1

SOLVENCY REPORT OF ENTERPRISES AND COOPERATIVES

FULL SOLVENCY REPORT OF INDICATORS FOR SOLVENCY EVALUATION

PART ONE - BASIC DATA *

1. Identification Data

Basic identification number "

Tax identification number 2

)
Business name

Abbreviated business name "
Head office R
Legal form N
. Incorporation Data
Year of incorporation "
. Predominant Activity Data**

1)
Activity code

Field of activity

Sector

. Size of Legal Entity Data ***

12345678
123456789

Company Ltd

Company Ltd
City X,Street X
3-Limited liability company

2005

2599-Manufacture of other fabricated metal products

25-Manufacture of metal products, except machine and device

C-PROCESSING INDUSTRY

Size of Legal Entity % 4-Large
. Number of Employees
Average number of employees at the end of the month t-2 t-1 t
795 809 809

6. Number of banks in which the legal entity has open accounts 4) 1

RSD accounts with banks (up to 3)

Bank X 999-0000000000999-99

Foreign currency accounts with banks (up to 3)

Bank X 999-0000000000989-97
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7. Data on Legal Representative(s) "
Name and surname

Name and surname

First Name A Last Name A

First Name B Last Name B

Sources of data: 1) Serbian Business Registers Agency - Business Entities Register 2) Tax Administration
3"Serbian Business Registers Agency - Register of Financial Statements Y National Bank of Serbia - Unique Accounts
Register

* The latest up to date position

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

*** Accounting Law
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PART TWO - SOLVENCY EVALUATION INDICATORS

- percentage is shown with one decimal point

- coefficients are shown with two decimal points

No. Indicator Years 1)
Indicator Name Indicator Description
Level* t-2 t-1
| FINANCIAL POSITION INDICATORS
1. Assets Quality Ratios
individual 4,8 4,6 7,0
) Share of fixed assets in operating assets.
. . field average 44,0 435 436 Determined by industry. Indicates the degree of
1 1.1. Fixed Asset Intensity ) .
sector average 44,5 43,3 43,3 | long-term assets that requires optimally
financing by own or long-term borrowed funds.
total average 49,2 49,2 50,0
individual 0,0 0,0 0,0
field average 3,0 2,8 2,6 | Share of long term financial investments in
2 1.2. Investment Intensity operating assets. Indicates the degree of
sector average 438 43 3.8 long-term assets easily convertible into cash.
total average 8,1 7.7 7,3
individual 95,2 95,4 93,0
field average 52,0 52,6 52,3 | Share of current assets in operating assets.
3 | 1.3. Current Asset Intensity Determined by industry; also liquidity indicator
sector average 47,9 49,8 49,6/ of company.
total average 40,0 40,4 40,0
individual 15,7 18,8 16,2
field average 6,1 5,9 6,1 | Average fixed assets annual write-off rate. Its
4 1.4. Fixed Assets Write-off Rate difference from standard level indicates
sector average 74 7.7 7,7 | presence of latent reserves or hidden losses.
total average 54 53 53
individual 0,9 0,8 0,9
It refers to the use efficiency of engaged
_ field average 3,6 3,3 3,3 | 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 3.9 3,7 3,6 | obsolescence of assets and restraint
investment.
total average 3,6 3,8 3,8
2. Activity Ratios
individual 18,29 22,63 18,66
Shows amount of dinar investments in fixed
field average 1,68 1,77 1,84 | 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 1,92 2,04 2,14| and can show their excessive size or
insufficient equi t.
total average 1,51 1,40 1,41 insufficient equipmen
individual 0,86 1,06 1,07
Shows number of total assets turnover in a
field average 0,74 0,78 0,81 year. The value of inverse ratio shows single
7 | 2.2. Total Asset Turnover Ratio turnover period. Broadest indicator of business
sector average 0,86 0,90 0,93 efficiency. Turnover slowdown indicates
financial difficulties.
total average 0,71 0,69 0,71
individual 1,84 2,06 2,01
field average 4,05 4,27 4,70 . .
8 |23 Receivables Turnover Ratio Indlgates the collection speed of trade
sector average 4,98 4,96 5,09 | receivables.
total average 4,96 5,13 5,30
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No. Indicator Years 1)
Indicator Name Indicator Description
Level* t-2 t-1
individual 198 177 182
9 2.4. Days Sales Outstanding field average 90 85 8 Shows average period for the collection of trade
(No. of days) sector average 73 74 72 |receivables.
total average 74 71 69
individual 1,82 2,31 2,68
field average 2,29 2,38 2,48 ) ) . )
10 | 2.5. Inventory Tumnover Ratio Provides information on the speed of inventory
sector average 3,74 3,78 3,87/ turnover.
total average 4,46 4,35 4.41
individual 201 158 136
11 2.6. Days Inventory Outstanding field average 159 153 147 Shows average period of holding inventories
(No. of days) sector average 08 97 94| and how efficient inventories are used.
total average 82 84 83
individual 2,56 2,88 2,92| |ndicates the speed of settiement of trade
field average 243 269 296 payables. Coverage of inventories by net
. 9 ’ ’ "~ | working capital should correspond to
12 |2.7. Payables Turnover Ratio . . .
sector average 2,82 2,87 3,04 | receivables turnover settlement period. Varying
trends for these two indicators show insufficient
total average 2,86 2,96 3,09 | or excessive liquidity.
individual 143 127 125
13 2.8. Days Payables Outstanding field average 150 136 123 Shows average period of crediting of trade
(No. of days) sector average 129 127 120/ payables.
total average 128 123 118
3. Capital Structure Ratios
individual 34,5 374 43,3
) Shows percentage of equity in total capital (own
. . field average 32,7 355 364 and borrowed capital). Its level is determined by
14 |3.1. Equity Ratio ) "
sector average 22,0 23,6 29,1 | a need for financing by own funds, as well as by
justification of the use of borrowed capital.
total average 35,2 35,7 37,9
individual 65,5 62,6 56,7
Shows percentage of borrowed capital in total
field average 67,3 64,5 63,6 | capital (own and borrowed capital). The
15 |3.2. Debt Ratio importance of rate is correlated with the need of
sector average 78,0 764 70,9 | own financing of fixed assets, justification of the
use of borrowed capital and creditor protection.
total average 64,8 64,3 62,1
individual 1,90 1,67 1,31
Shows the engagement of borrowed capital for
field average 2,06 1,81 1,74 | every dinar of equity, which is particularly
16 |3.3. Debt to Equity Ratio important in case of low profitability and
sector average 3,55 3,24 2,43 | increased operating risk. High value indicates
high dependence on creditors.
total average 1,84 1,80 1,64
4. Liquidity Ratios
individual 7,24 8,11 6,16
) Shows coverage of permanent assets by
17 4.1. Equity to Permanent Assets field average 0.69 0.76 .77 equity. As arule its value should be about 1. It
Ratio sector average 0,43 0,47 0,58 | indicates the compliance of investments and
way of financing.
total average 0,59 0,60 0,63
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No. Indicator Years 1)
Indicator Name Indicator Description
Level* t-2 t-1 t
individual 11,11 11,64 8,11
Shows coverage of permanent assets by equity
4.2. Equity and Long-term Debt field average 0,96 1,00 1,05 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 0,80 0,86 0,94/ horrowed funds to be repaid without
endangering liquidity.
total average 0,90 0,92 0,95 gening fiq y
individual 1,39 1,94 1,60
4.3. Equity and Long-term Debt |field average 0,66 0,67 0,71| Shows coverage of permanent assets and
19 |to Permanent Assets and inventories with equity and long-term borrowed
Inventories Ratio sector average 0,59 0,63 0,68 | capital.
total average 0,75 0,76 0,78
individual 1.457.223 1.518.492 1.435.191) part of long term capital which is used for
) financing current assets. In normal conditions
20 4.4. Net Working Capital (in field -4.177.352 520463 6.731.914 tends towards equality with inventories. Lower
thousands of dinars) sector -292.938.023| -210.754.531| -87.706.118 | net working capital levels means that the
turnover of current assets is faster than that of
total -739.896.027| -664.509.484| -464.064.312 | current liabilities.
individual 145,1 213,2 174,6
Shows percent of inventories coverage by net
4.5. Net Working Capital to field average -7,6 0,8 10,0 Worklng capital. As a rule it should be
21 Inventories approximately 100. Less value means that
sector average -56,4 -39,1 -14,7| turnover of current liabilities is slower than
turnover of current assets.
total average -46,9 -40,2 -25,9
individual 50,6 51,5 53,8
4.6. Net Working Capital to field average -3,2 0,4 4,3| Shows percent pf cur.rent asset.s coverage by
22 Current Assets net working capital. Higher rate indicates
sector average 214 -14,1 -5,6| greater ability to maintain liquidity.
total average -14,3 -12,1 -8,1
individual 2,03 2,06 2,16
field average 0,97 1,00 1,05 | Shows coverage of current liabilities by current
23 |4.7. Current Ratio assets. Normally it tends to 2, especially if
sector average 0,82 0,88 0,95 | inventories are covered by net working capital.
total average 0,87 0,89 0,92
individual 1,32 1,56 1,50
field average 055 055 058 Shows coverage 9f current liabilities by cash,
. . . marketable securities and short-term
24 |4.8. Quick Ratio (Acid Test) . . .
sector average 0,50 0,55 0,58 | receivables. Defining normal value is correlated
with short-term liabilities turnover rate.
total average 0,60 0,62 0,63
individual 0,08 0,37 0,04
field average 0,09 0,09 0.10 Shows coverage of cgr.rent |Iabl|ltle.S by cash
. and marketable securities. Its level indicates
25 |4.9. Cash Ratio . o
sector average 0,07 0,08 0,09 | ability to settle short-term liabilities; it correlates
with short-term liabilities turnover rate.
total average 0,12 0,13 0,14
individual 7,72 5,96 5,08
field average 1321 7.37 9.19 Number of annual cash flows needed to repay
26 |4.10. Debt to Cash Flow P . .
sector average 16,27 11,77 8,20 | liabilities. Value of 3-5 is considered tolerable.
total average 17,43 14,85 10,84
individual 256.116 324.216 320.201
Shows cash available for refinancing, additional
4.11. Cash Flow (in thousands investments and debt repayment. Investing
27 . ) BTN
of dinars) through cash flow is permissible in case of
excessive liquidity.
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No. Indicator Years 1)
Indicator Name S - > Indicator Description
evel* - -
Il PROFITABILITY RATIOS
individual 26,6 31,5 28,5
. field average 9,1 20,0 13,5| Indicates earning power of equity before tax.
28 1. Return on Equity (ROE) Can be compared with projected and average
before Tax
sector average 8,7 16,2 22,0/ rate in industry, sector or economy levels.
total average 5,0 6,5 10,2
individual 22,7 26,7 241
) Indicates earning power of equity after tax,
29 2. Return on Equity (ROE) after field average 8.0 183 "7 showing ratio of net result to equity. Can be
Tax sector average 6,4 13,5 19,4 | compared with projected and average rate in
industry, sector or economy levels.
total average 3,6 49 8,5
individual 9,7 12,3 12,0 | Measures productivity of assets regardless of
field average 41 81 59 capital structures before tax, showing result
30 3. Return on Assets (ROA) o ’ ’ "™ | before taxes plus interest paid to total assets.
before Tax sector average 3,2 4,7 6,8| Can be compared with projected and average
rate in industry, sector or economy levels, as
total average 27 3,1 4.4 | well as with ROE which should be higher.
individual 8.4 10,5 10,2| Measures productivity of assets regardless of
) capital structures after tax, showing net result
31 4. Return on Assets (ROA) after field average 3.7 7.5 5.2 plus interest paid to total assets. Can be
Tax sector average 27 4,1 6,1 f;ompared with projected and average rate in
industry, sector or economy levels, as well as
total average 2,2 2,5 3,8| with ROE which should be higher.
individual 8,7 11,3 11,4
field average 28 6.9 50 Shows profitability as a result of multiplying
32 | 5. Return on Investments (ROI) o ’ ’ "™ | operating profit margin with total asset turnover
' sector average 1,9 3,8 5,9 | ratio. Indicates the effectiveness of operating
assets management.
total average 1,7 2,3 3,8
individual 2,70 2,54 2,36
Expresses as ROE in relation to ROA. If higher
field average 2,16 2,44 2,25|than 1, shows cost of borrowed funds is lower
33 | 6. Financial Leverage Effect than return resulting from their use, meaning
sector average 2,37 3,29 3,18 | that their use is justified. If lower than 1, use of
borrowed funds is not justified.
total average 1,64 1,96 2,24
individual 12,4 12,6 12,7
field average 6,0 8,2 6,5| Shows relation between operating result and
34 | 7. Operating Profit Margin sales, as well as how every dinar of sales
sector average 44 6.5 6.0| generates dinars of operating profit.
total average 4.8 57 55
individual 10,1 10,7 10,7
) It shows the rate of return unit sales. If the
35 | 8. Profit Marain field average 38 8.9 6.2 asset turnover ratio is lower this rate should be
) 9 sector average 2,2 4,2 6,3 higher. It refers to the reasons for changes in
ROE and ROA.
total average 2,4 3,4 54
individual 8,6 9,1 9,0
field average 3,4 8,1 53
36 | 9. Net Profit Margin ) 16 35 56 Shows relation between net result and sales.
sector average , ; )
total average 1,7 2,5 4.5
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No. Indicator Years 1)
Indicator Name Indicator Description
Level* t-2 t-1 t

individual 9,76 13,34 22,55

) Shows relation between result before tax plus
37 | 10. Interest Coveraae Ratio field average 3,25 713 6.56 interest paid, to interest paid. Value higher than

' 9 sector average 243 4,96 7,30/ 1 is desirable. The higher this ratio is, the risk of
interest repayment is lower.
total average 2,65 4,06 6,72

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 enterprises in the field of activity and sector in which they operate, as well as for all enterprises i.e. economy

PART THREE - DATA ON FINANCIAL STATEMENTS AUDIT

Legal entity performed audit t-2, t-1, t
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HIABEWTAJ HE3ABACHOI PEBHM3IORA

HIaBAUIANA CO paam 3kl NpMnaxemwx HHBCHICKIK M3IBBWTAA (cTpane 3 40 54) nprepeanor apyuwrea [N
lh' Aarsem TeecTy Tpeaysehe’), koju ofyxsatajy Gunanc cTama Wa aaH 31,
Mbpa rouHe W onrosapajyfis GUNBHE yonexa, WIBBLITA| O OCTANOM PESYATATY, M2BEIUTS) O NPOMEHAME

HE KBANTATY W HIBEWTS] O TCKORHME OTOBMKE 2@ MOAMHY Y0Ja G2 33BPLLIARE HA H, KBO ¥ Npernag j
P2UYHOBOACTREHAX NOMWTHKA ¥ APYTE HANOMENS 3 QREAHCH|CKE uauium,h. . " A

Qdecaaprocm pyroecdcmes 38 GuHBHCUTKE LIgswmajs

FyKOBGACTBO j@ OAroS0pKO 38 CACTABMLAKE W ap NP3SHTAUM)Y C8M HHANCK]CIE MIBBWTaja ¥ CHnaay ca

wu:::u:u p:w;u;.u..cm PiTnm_i, K80 M 38 WHTEDHE XDHTPONE woje mli rhr'n -:u:'rpa
Bredane §u HWiBBWTAjA KOjM  He n [T

METEPMANHOr IHE43|8, HACTANS YCNEeN KPMMAHANHE PaLHE WK rp-awu.mm i o

DdecsopHocm pesusopa

Hawa 0arosopHocT fe 48 HAPAINMO MBS O MPANOHEHMM PAHAHCH A HIBBLUTEMME HE GEH BrugH
peanamje. Peenasjy cuo oBaeum y tknapy ca JakoHom o PEBHIAM Fuﬁn 08 Gpﬁu;'l [ mummu:::ﬁp:nmﬁ:
npumeuerM ¥ Penytnaun Cpluf. OBN CTAHAAPRM HANEKY YCATMAWEHOCT €8 BTHMIHM NEMHUHRRME W qa
Pﬂlhﬂhtl MNAHKPAMD W 05ABNMD HA HAYMH kojW cmoryhasa fa c8, ¥ PaIyMHO| MepH, YRApHMD A8 hUHaHCHjCHM
HIABEWTAIH HE CAnpEe NOMPeLHE BHPOPMayUM[e 08 MATEPWjanHor 3HEYE]a.

Pesuawia ywwywyle cnposcheme NOCTYNAKE ¥ UWmsy npuBaBroarmd PREBMIMjCHNY AOKE3A O MINOCHME M
oGanoiahnBakEma § SHHaHCH MU MIBewTawMa, Maliop nocTYnaka 3aBMcv 04 PEBMIOPCKOT npocyfnBdma,
YReYHYiyhe NECUBHY PHIMKE METEPW[ENKO IHEYEJHKK rpLEKE CHAPMAHHE ¥ PUHBHEH|CKMM wasewTajHma,
HACTENAX YENB] KPHMWHEAHE PAgreE W rpewie. MPHNMKoM NPoLeHe BMx PHINKA, PABMI0P PEIMATDA HHTEDHE
WOHTRQNE KOj@ CY PENESBHTHE 38 CACTAB/AWE W hep NpeIsHTAUAY (PHHBHCH[COHN WIBBWTAE ¥ WHnsy
DCHHWMdatea HajSamuk morghux pessiopoom NPOUGAYPE, anK HE ¥ UAMLY WIDAMIBaNE MWLIMEHRE o
m:m:ﬂmn HHTBPHAX KOHTPONA npaEHor Auya. Peswanja TaKoNlh Yrreyuyje ousHy NpMMetesEx
K MONHTHKE W HOBBHE JHAYAJHHjHL N PYNOEOACTRO oaHy
oniTe npuunrﬂm}umhnamicz:ﬂmmﬂa. B ¢ s e bt

CMATPEMD A8 CY PEBMIMCKN ACKAIM KOJ@ CMO NPBEBKNN AOBO M
OCHOBY 38 HIPEHABAME HAWET MILLILokE. pots A W ogrosapajyfi u ga ofesbehyjy conmgHy

Muwrseies

Mo HEwew MUWMRSwY, NPUACKERN dMHaNCH|cKH HIBBWTA[N NDUKEIY]Y MCTMHMTO W ofijaxTeEHD, RO

l.lli‘lﬁ ﬁnn IHAHAHAM MHTALAMA, DUHBKCHIEKH nonowE| NpRBREAKOT ApYIWTES
Ha gawW 31 .quuw_ﬂﬂ 20, rogune, kao w PEAYNTETE HEOFOBOr NOCNOBRKA M TOKOEE FOTOAHHE 33
MOQUHY KOja C8 JF8WABA KA Ta] S8H, ¥ CKNAAY CA PEVYHODOACTERHKM nponvckMa PeanyBnuke Cpuja.

(HACTaE B8 ca)
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W3BEWITAJ HE3ABMCHOT PEBH3OPA

CHOBMERS MaNhE i

Kao wro jo cBencqameHo ¥ Hanomesama 312 v 35 ya npuncweHs unancicre wapewTaje, Mpegyzehe y Toky
PEACEHOM NOCNOBAKA CTYNA ¥ NOCNOBHE GAHOCE C3 METHYHMM NDEAYIEhEM W NOBEIIHWM NDAEHMM NMULHUE,
MpHAMKOM CACTABMEHE APHADNEHNY druHaHCKH|chmx nanewTaja, Mpegysehe Hije HCokaaant edexre TRasGhepHux
UBHA HE SSpaYyHaTh nopes Ha fofuTax, cMETRAfYM 48 Cf TPRHCAKUMIE £2 MATHMHAM NPBaYIEhEN | ROBBIANHM
MPABHUM MEUWUG obanrkay Ha TPRMILHAK ockosama, Mpu ToMe, ¥ ckNagy Ga nopecns aaxcHuMa Penylnuke
CpGuja, NMpagysehe jo y obasean 18 gocTasm nopacks Sunaxe sa 200 IOMHY W APYTY ApaTahy g aunly,
yireyuyjyhi Wasewraj o Tpanchepuum ueHama, Mopecka) ynpaew PemyGnace Cpluje go 30. jyHa roaMHE.
Mopen Tora, ka0 WTo @ oBRNcUEKEHD Y HANGMEHM 38 y3 NEMACKEHS dNKAHCH|CEE HIDBWITA[S. TYMBEYBIE
NOPeCcEHy JANOHA O CTPEHE NOPECKX M 4PYTHA BNACTH ¥ 04 HOCY Ha TpanCanymje w axTMBHOCTH Mpeayaaha mory
CB PEANAKOBATA G4 TyManewa pywonoactea Mpeayasha, NocTojn HEHIBBCHOET 48 AW Y TyMa48Ha PYKOBOACTRA
Mpeayisha w rpareha gokymenTayma A0BoMNe W 43 MA CAMOBEPA]Y JEXTESNME W TYMAWelHWE NOPSCIOHN W
Apyrvx opraka, PyxcaoacTeo Mpeayseha cMaTpa 4a eBEHTYANHE DAINNYNTE TyME4e+ba Hafie AMaTH MATBPW[ANHS
:::;;]::::mmnu.l e drHHakCHjcke napewTaje Mpenyiehs. Hawe MALLEmE HIJE KBANMGHEDBAHD ¥ BESH ¢8
MATEH 8,

Hisawmaj o dnpain JEXOHCRUM U PREYAAMODHUM VENDELUMWS

Pykomeacteo Mpagyieha j@ ogroeopHo 38 cacTasruasms TORHLUFEM HISeWTala 0 NOCNoBAsmY ¥ CENAQy ca
JBXATEBAMA JAKOHE © pavyHORONCTEY PenySnuke CpBuje, xojM HHje CACTABNN ABO NPAMEMBHAX dMHEHCH]CKNX
WIBEWTEIE. ¥ canagy ca JasoHom o pesuaujn Penyfnure Cpbuje, nawa CArOBOPHGCT j8 43 MIPBINMO MALILMLEHE
0 yoRnallBHooTM Foguusser MIBeWTaa o nocnoeawy 3a 2000 rogwsy ca HHEHCH A WIBSWTAHME 38 TY
m::y.;uﬂu;pﬂ ;An:: uuuu:uh;d, dunaHcHjcke Huﬂpu;u“n}a oSEN0Aakene ¥ roMUFLEM WIBEWTI)Y O
VCAMMBIWEHE CY CA PRAMLW M DHHAHCHCKAM MIBSWTAHME 38 rOaH i
1aepwaka 31, goyambpa 20 rogume. 4 e ; R

Beorpan, 19. anpun 208 roguse
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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 0 0 0 0 0 0
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 with submited Audit report. Documentation submitted with the Financial Statement, according to
the regulations, 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 with submited Audit report. Documentation submitted with the Financial Statement, according to
the regulations, is published on the web site of the Serbian Business Registers Agency (www.apr.gov.rs).

t - Data from the Regular Annual Financial Statement with submited Audit report. Documentation submitted with the Financial Statement, according to
the regulations, 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
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