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The GRAWE Group — grown strength.

Insurances, financial services and real estate are the core expertise of GRAWE. Eighteen Central, East and Southeast
European insurance subsidiaries are responsible for the company’s international orientation. GRAWE's down-to-earth
attitude and financial stability bear witness to a success story of more than 190 years. With its customer-friendly,
personal consultation as well as appropriate, tailor-made products, GRAWE guarantees international quality with
domestic standards of security.
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The GRAWE insurance companies in 2020
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PERFORMING WELL
IN TIMES OF CHAN

A year ago the world we lived in was a differen
The year 2020 changed our lives on a hitherto

health and life of our employees and customers had the ;
utmost priority. As did the task of protecting our company
from lasting damage. The well-known strengths of GRAWE
— the commitment of our employees, our stability, our
financial resources and above all the trust of our cus
- have helped us to come through the year 2020 well.

As a company with a 192-year history, encompassing many
turbulent times, we want to make constructive and positive
use of this phase too: by learning from the new situation
and pursuing proven strategies. Flexibility, optimism and
the courage to take new paths are vital here.

Note regarding rounding and figures in this annual report: There may be mathematical differences due to computerised rounding
when aggregating amounts and percentages.

Gender-specific wording: To make the text easier to read, we have dispensed with any gender-specific differentiation in this report.
Corresponding terms apply to both genders in equal measure.
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Foreword by the Chairmen of the Board

Dear Readers,

The year 2020 not only presented the global economy with particular
challenges, it also fundamentally changed everyday life at home and

at work for every one of us. Our companies were called upon to adapt
their work processes to the new situation and to reorganise their in-
house processes and the contact to customers and business partners
accordingly. In times of lockdowns, it is impossible to imagine business
operations without working from home, telephone and video conferences,
e-communication and webinars. In addition to the increased need for
flexible and digital solutions, the aim was also to demonstrate stability
and reliability. Particularly in times like these, which are characterised by
uncertainty, it is all the more important for customers, business partners
and employees to have a strong, reliable partner at their side.

The GRAWE companies have always opted for a strategy of security,
foresightedness and sustainability. Drawing on these values, GRAWE was
also able to develop further in the past financial year and to once again
post stable growth.

GRAWE, which was established more than 190 years ago as a regional fire
insurance by Archduke Johann, now has 18 subsidiaries in Central, East and
Southeast Europe — in the insurance sector alone. In addition, GRAWE is
represented nationally and internationally as a provider and partner in the
banking and real estate sector. In the 2020 financial year, the GRAWE Group
posted a growth in premiums totalling 4.5 %, which was attributable to an
increase in indemnity insurance and accident insurance of 7.8 %. The result
from ordinary business activity was EUR 147.4 million; profit amounted to
EUR 122.4 million. Despite COVID—19 and all the associated challenges, the
GRAWE Group therefore continues to be on a course of constant growth.
The same applies for GRAWE in Austria which, despite a higher number of
claims in the areas of business interruption and storm, was able to increase
its premium income by 3.3 %, its result by 5.3 % and its profit by 8.3 %.

One reason for this steady further development is the corporate philosophy
of GRAWE, i.e. acting in a responsible manner and also seeing every change
as an opportunity. We thus also see the COVID—19 crisis as an opportunity for
better and more modern performance still. We have exploited the even more
flexible organisation of everyday working life and the accompanying increase
in digitisation that the new situation has necessitated. Looking back at 2020,

Yours sincerely,
KlausScheitegel

o

we can declare that GRAWE is emerging even stronger from the COVID-19
crisis and has become more resilient still as a result of the pandemic.

Another significant factor behind the consistently outstanding development
of our companies are the GRAWE employees who are characterised by their
high level of professional expertise, their extensive experience and their
solution and goal-oriented way of working. We would therefore like to
offer our sincere thanks to them for their particular commitment in this
exceptional year and for their trust.

Our thanks also goes to our customers. We greatly appreciate their loyalty
and their willingness to recommend GRAWE as a top insurer to others. We are
proud that GRAWE has now been presented with the ,,Recommender Award"
of the Financial Marketing Association of Austria (FMV0) for the 13th time in

1 years. In 2020, GRAWE won anew in the category ,,Insurances throughout
Austria" and it was also given the highest seal of quality with the rating
+Excellent customer orientation". The bestowal of the ,,Recommender Award"
proves that our high requirements with regard to the care of our customers
and to the quality of our products and services pay off.

Another highlight of the last financial year is the expansion of the GRAWE
Group once again to include two new members. The successful integration
of our insurance subsidiary, GRAWE osiguruvanje nezivot Skopje, which was
acquired in North Macedonia in 2019, was followed in 2020 by the acquisition
of Eurolink Insurance Inc., Skopje, which is also domiciled in North
Macedonia. In addition, Montenegro-based Swiss Osiguranje A.D. Podgorica
was taken over by GRAWE and will now operate in future as ,,GRAWE
nezivotno osiguranje” A.D. Podgorica in business transactions. With these
acquisitions, GRAWE has not only entered the motor vehicle and non-life
insurance business in Montenegro, it has also expanded its range of services
in this regard in North Macedonia.

In summary, in 2020 GRAWE has therefore once again seized the
opportunities that presented themselves and can look back at a continuously
positive and stable development. It is thus continuing to prove itself as a
corporate group that operates in a sustainable manner and that generates
constant growth. This would not have been possible without the trust and
commitment of our employees, our managers, our long-standing partners
and our customers and, to conclude, we would therefore like to once again
express our heartfelt thanks to them.

Yours sincerely,
Othmar Ederer

OHisses Tt
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GRAWE Group Profit and Loss Account
for Financial Year 2020 (summary)

Profit and Loss Account 2020 2019
EUR TEUR
General Insurance
1. Earned premiums 504,447,804.52 463,211
2. Allocated investment return 151,272.68 152
3. Othertechnical income 2,690,351.13 2,089
L. C(laims accrued -323,021,782.64 -308,865
5. Increase in the technical provisions 0.00 -294
6. Decrease in the technical provisions 39,141.25 0
7. Rebates -1,060,766.33 -675
8. Operating expenses -163,768,948.15 -149,306
9. Other technical charges -4,233,476.75 -4,200
10. Change in the volatility reserve -624,751.00 3,588
11. Technical account balance 14,618,844.71 5,701
12. Investment income and interest income 60,749,509.19 67,727
13. Investment charges and interest paid -20,378,093.02 -23,583
14, Capital income transferred to the technical account -151,272.68 157
15. Other non-technical income 4,313,182.15 762
16. Other non-technical charges -6,833,383.89 -3,881
17. Earnings gross before taxes 52,318,786.46 46,573
Life Insurance
1. Earned premiums 395,574,062.55 393,821
2. Allocated investment return transferred from the technical account 133,360,027.05 142,134
3. Unrealised gains on investments pursuant to asset item C. 9,308,728.77 33,006
L. Other technical income 1,763,468.79 1,802
5. Claims accrued -319,532,168.50 -318,205
6. Increase in the technical provisions -82,127,636.86 -107,932
7. Rebates 515,062.58 -721
8. Bonuses and/or policyholders' participation in profits -12,188,608.95 -28,367
9. Operating expenses -84,041,652.19 -81,570
10. Unrealised losses on investments pursuant to asset item C. -3,641,301.59 -293
11. Other technical charges -262,854.71 -388
12. Technical account balance 38,727,126.94 33,288
13. Investment income and interest income 175,965,300.60 164,744
14. Investment charges and interest paid -37,981,151.47 -22,120
15. Allocated investment return transferred to the technical account -133,360,027.05 -142,134
16. 0ther non-technical income 1,140,001.55 11,740
17. Other non-technical charges -1,068,866.85 -4,500
18.Earnings gross before taxes 43,422,383.72 41,018
Total
1. Earnings gross before taxes of insurance undertakings
General insurance business 52,318,786.46 46,573
Life insurance 43,422,383.72 41,018
95,741,170.18 87,592
2. Earnings gross before taxes of credit institutions 51,689,675.91 64,346
3. Earnings gross before taxes in total 147,430,846.09 151,938
L. Taxes on income and earnings -25,058,788.33 -26,722
5. Profit/Loss for the financial year 122,372,057.76 125,215

6 GRAWE Group



GRAWE Group Balance Sheet
on 31 December 2020 (summary)

Assets 31.12.2020  31.12.2019

EUR TEUR

A. Intangible assets 25,985,258.82 18,403

B. Investments

I. Land and buildings 741,485,185.96 725,159

Il. Investments in affiliated undertakings and participating interests 38,773,946.91 31,604

lll. Other investments 4,266,034,479.85 4,196,057

IV. Deposits with ceding undertakings 53,470.69 61

C. Investments of unit-linked and index-linked life insurance 336,234,911.42 324,086

D. Receivables 100,905,795.88 69,240

E. Accrued interest and rent 52,979,801.95 57,573

F. Other assets 115,121,568.33 110,893

G. Prepaid expenses 4,566,025.10 4,268

H. Deferred taxes on the assets side 49,459,256.25 39,707

I. Assets which derive from credit institutions 6,179,358,910.20 5,560,353

11,910,958,611.36 11,137,403

Liabilities 31.12.2020  31.12.2019

EUR TEUR

A. Equity 1,592,947,537.74 1,489,729
B. Technical provisions, net of reinsurance

I. Provision for unearned premiums 182,340,323.90 179,841

IIl. Life insurance provision 2,840,543,678.44 2,806,995

Ill. Provision for claims outstanding 920,176,254.28 866,948

IV. Provision for rebates 4,457,041.98 L 442

V. Provision for bonuses and/or policyholders' participation in profits 134,491,320.54 132,331

VI. Volatility reserve 67,432,711.31 66,835

VII. Other technical provisions 10,241,723.77 19,205

C. Technical provisions of unit-linked and index-linked life insurance 332,057,399.14 320,013

D. Non-technical provisions 129,432,578.64 123,893

E. Deposits received from reinsurers 4,045,366.37 4,214

F. Other liabilities 142,825,851.27 152,747

G. Deferred income 61,660,345.56 64,025

H. Provisions, liabilities and deferred income, which derive from credit institutions 5,488,306,478.42 4,906,186

11,910,958,611.36 11,137,403

GRAWE Group 7



GRAWE Group Investments -
a Reliable Basis

At 31 December 2020 the Group's total investments
amounted to EUR 5,383 million (2019: EUR 5,277 million),
corresponding to a 4.3 % rise with respect to the
previous year.

Debt securities,
other loans and
loans guaranteed

by mortgages Shares and other
59.5 % variable-yield securities
17.5%

Land and buildings

‘ 13.5%

Shares in affiliated companies Investments of unit-linked
and participating interests and index-linked life insurance
0.5% 6.1%

Other investments
2.8%

Auditor's Opinion

We have audited the consolidated financial statements of

GRAWE - Vermogensverwaltung,
Graz, Austria,

and its subsidiaries (the Group), which comprise the Consolidated Balance Sheet as at 31 December 2020,
and the Consolidated Income Statement, Consolidated Statement of Changes in Equity and Consolidated
Statement of Cash Flows for the year then ended, and the Notes to the Consolidated Financial

Statements.

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as of 31 December 2020, and its consolidated financial
performance and consolidated cash flows for the year then ended in accordance with, Austrian Generally

Accepted Accounting Principles as well as legal or regulatory requirements.

In our opinion, the group management report is consistent with the consolidated financial statements

and has been prepared in accordance with legal requirements.

Vienna, 17 March 2021

KPMG Austria GmbH PKF CENTURION
Wirtschaftspriifungs- und Wirtschaftspriifungsgesellschaft mbH
Steuerberatungsgesellschaft Dr. Andreas Staribacher

Mag. Michael Schlenk

This report is a shortened translation of the original report in German, which is solely valid.

8 GRAWE Group



GRAWE Srbija 2020.

GRAWE osiguranje a.d.o. Beograd posluje u Srbiji od 1997. godine, kao
prvo osiguravajuce drustvo na trzistu sa inostranim kapitalom. Svojim
rezultatima GRAWE osiguranje a.d.o. zauzima poziciju medu liderima

u oblasti osiguranja Zivota na trzistu Republike Srbije. Vlasnik 100%
akcija je Grazer Wechselseitige Versicherung AG, austrijsko osiguravajuce
drustvo sa tradicijom dugom viSe od 190 godina i velikim iskustvom u
poslovanju na trziStima jugoistocne Evrope.

U protekloj godini koja je bila izazov za celokupno trZiste usled
pandemije Cije su se posledice znacajno osetile i u Republici Srbiji,
pratedi i svetski koncept digitalizacije, trendove trZiSta, potrebe i navike
postojecih i buducih korisnika, GRAWE je nastavilo da stavi akcenat

na brigu o klijentima i njihovim potrebama, na razvoj usluga i bilo
orijentisano na razvoj i unapredenje web-solucija.

Uspeh koji Drustvo postiZe ogleda se i u proSirenju portfelja u svim
segmentima poslovanja. Tacnije, prosle godine GRAWE Srbija dostiglo
je i stohiljaditi aktivan ugovor o osiguranju. 0d toga je broj osiguranih
klijenata, odnosno porodica, oko 60.000 u osiguranju Zivota, dok

je broj aktivnih ugovora u nezZivotnom osiguranju presao 40.000.
Poverenje koje GRAWE osiguranju a.d.o. poklanja desetine hiljada
gradana gradi se otvorenim pristupom i komunikacijom, odgovornoscu
prema poverenim vrednostima, kao i svakodnevnim zalaganjem svih
zaposlenih. Profesionalnim pristupom svakodnevnom radu GRAWE je
pouzdan partner svojim korisnicima.

GRAWE u Srbiji se istiCe kao tradicionalna kompanija koja istovremeno
moZe da se izdvoji na trZiStu kao dobar primer za napredno
korporativno upravljanje sa savremenim nacinom poslovanja. Napredak
Drustva je rezultat strucnosti i precizno planiranih poslovnih aktivnosti
u skladu sa perspektivom dugorocnog poslovanja.

Godisnji rezultati su najbolji pokazatelji zadovoljstva klijenata
uslugama GRAWE osiguranja. Ostvarena neto dobit GRAWE osiguranja
a.d.o. u 2020. godini iznosi 844 miliona dinara (viSe od 7 miliona evra).
Prihodi od premije osiguranja dostigli su u 2020. godini nivo od 4,066
milijarde dinara, a bilansna suma premasila 35 milijarde dinara. Ukupna

osiguranje
a.d.o.

¢ GRAWE

(lan Izvrinog odbora
Andrej Marinkovic

Predsednik IzvrSnog odbora
mr Christoph Czettl

Ukupna ulaganja na
dan 31.12.2020. godine

Depoziti kod banaka 0,15%

Obveznice
91,26 %

L~ Investicioni fond 0,35%
/\Predujmovi 0,67%

Sredstva na racunima kod
banaka 0,88%

Investiciona
nekretnina 6,70 %

ulaganja na dan 31.12.2020. godine iznose 291.771.062 evra. U strukturi
ulaganja kompanije GRAWE osiguranja na kraju 2020. godine dominirale
su hartije od vrednosti izdate od strane Republike Srbije sa 91,26

odsto, dok nekretnine i drugi oblici ulaganja Cine preostalih 8,75 odsto
ukupnih ulaganja. Osnovni kapital GRAWE osiguranja u Srbiji u 2020.
godini iznosi viSe od milijardu dinara, dok ukupni kapital premasuje
iznos od 9 milijardi dinara.

DruStveno odgovornim poslovanjem Drustvo postiZe ravnotezu izmedu
ekonomskih i socijalnih interesa, otvoreno ka gradanima Srbije uz
visoku svest i posvecenost u nastupu na trziStu. 0d pocetka vanredne
situacije koja je bila posledica pandemije 2020. godine, Drustvo je
izdvojilo vise miliona dinara za kupovinu medicinske i druge opreme,
kao i za pomoc licima koja su najvise bila ugroZena situacijom.

SediSte DruStva se nalazi u GRAWE Poslovnom centru na Novom
Beogradu, jednoj od najvecih investicija koncerna vrednoj preko
32 miliona evra.

Kao i u svim zemljama jugoistoCne Evrope u kojima GRAWE

posluje, sinonimi za uspesno poslovanje su poverenje, pouzdanost,
odgovornost, stabilnost i tradicija sa dalekim pogledom u buducnost.
Dobro postavljena organizacija, kvalitetni razvojni planovi, dobre
strategije poslovanja i strucni kadar u koji stalno ulaZe garantuju rast,
napredak i razvoj. GRAWE pruza najvisi nivo usluge u osiguranju sa
stru¢nim timom koji broji vise od 400 zaposlenih na celoj teritoriji Srbije.

GRAWE osiguranje a.d.o. 9



Bilans uspeha na dan 31.12.2020

2019

RSD

2020

RSD

A POSLOVNI PRIHODI | RASHODI

I Poslovni prihodi

3.815.558.040,69

4.076.685.328,42

1

prihodi od premije osiguranja i saosigur.

3.807.103.000,61

4.066.567.169,75

3

Prih od neposredno povezanih poslova sa o.

8.455.040,08

10.118.158,67

Il Poslovni rashodi

-3.406.989.794,77

-3.504.946.823,27

1

Rashodi za dugorocna rezervisanja i dop.

-1.821.169.464,94

-1.714.041.240,40

2

Rashodi naknada Steta i ugovornih iznosa

-1.572.679.922,01

-1.815.414.356,62

3

Rezervisane Stete - promene

-13.147.372,84

-75.173.470,38

L

Prihodi po osnovu regresa i prod. osig. ost.

391.654, 44

6

Smanjenje ostalih tehnickih rezervi

6.965,02

99.290.589,69

Il BRUTO POSLOVNI REZULTAT

408.568.245,92

571.738.505,15

1

Prihodi od investiranja sred.osiguranja

1.512.250.600,91

1.611.157.781,22

2

Rashodi od investiranja sred.osiguranja

-154.269.522,39

-15.878.093,38

I (IV) Rezultat iz investicione aktivnosti

1.357.981.078,52

1.595.279.687,84

B TROSKOVI SPROVODENJA OSIGURANJA

-981.651.301,37

-1.107.570.432,04

1(I) Neto poslovni rezultat

784.898.023,07

1.059.447.760,95

FINANSIJSKI PRIHODI | RASHODI

Il Finansijski prihodi 286.816,55 275.416,22
IV Finansijski rashodi -1.282.975,32 -484.252,97
V  Prihodi od uskladivanja vrednosti imovine 1.662.602,75 1.614.098,35
VI Rashodi od obezvredenja vrednosti imovine -1.576.753,23 -3.770.679,93
VII Ostali prihodi 1.983.224,60 157.172,96

VIl Ostali rashodi

-192.562.271,93

-213.291.924,41

G(D) REZULTAT PRE OPOREZIVANJA

593.408.666,49

843.947.591,17

(E) NETO DOBITAK/GUBITAK

593.408.666,49

843.947.591,17

10 GRAWE osiguranje a.d.o.



KPMG d.o.0. Beograd
Milutina Milankovi¢a 1J

11000 Beograd
Srbija

Tel.: +381 (0)11 20 50 500
Fax: +381 (0)11 20 50 550
www.kpmg.com/rs

[2vestd nezavisnog revizora

Akcionarima

Grawe osiguranje a.d.o. Beograd

Misljenje

Izvr$ili smo reviziju priloZenih finansijskih
izvestaja Grawe osiguranje a.d.o. Beograd
(u daljem tekstu: ,Drustvo”), koji se sastoje
od:

— bilansa stanja na dan 31. decembra
2020. godine;

i za period od 1. januara do 31. decembra
2020. godine:

— bilansa uspeha;

— izvestaja o ostalom rezultatu;

— izvestaja o promenama na kapitalu;

— izvestaja o tokovima gotovine;

kaoi

— napomena, koje sadrze pregled
osnovnih  racunovodstvenih  politika
i ostala obelodanjivanja

(finansijski izvestaji”).

kpméE!

Osnov za miljenje

Reviziju smo izvrsili uskladu sa Zakonom

Po nasem misljenju, priloZeni finansijski
izvestaji istinito i objektivno prikazuju
finansijski poloZaj Drudtva na dan
31. decembra 2020. godine, kao i rezultate
njegovog poslovanja itokove gotovine za
godinu koja se zavr$ava na taj dan u skladu

sa P
Srbije iostalim relevantnim zakonskim
i podzakonskim  aktima  koji regulisu
finansijsko  izveStavanje drustava za
osiguranje u Republici Srbiji.

yaritenom Motini b 17148656,
zacie nezavisnh PIB: 100058595
20 prvatn Ratun: 265-110031000019061

m. Sva prova asicona

profesionalne  racunovode  Odbora za

o reviziji i Zakonom o P
Srbije, Odlukom o sadrzini izvestaja
oobavijenoj reviziji finansijskih  izvestaja
drustva za osiguranje istandardima revizije
primenljivim  uRepublici  Srbiji.  Nasa
odgovornost u skladu sa tim standardima je
detaljnije opisana u delu izvestaja Odgovornost
revizora za reviziju finansijskih izvestaja. Mi
smo nezavisni u odnosu na Drustvo u skladu sa
Medunarodnim kodeksom etike za

Ostale informacije

Rukovodstvo je odgovorno za ostale
H o, Ostale i 9 7

eticke za

nezavisnosti) (IESBA Kodeks) zajedno sa
etickim zahtevima koji su relevantni za nasu
reviziju finansijskih izvestaja u Republici Srbiji,
iispunili smo nase druge eticke odgovornosti
uskladu sa ovim zahtevima ilESBA
Kodeksom. Smatramo da su revizorski dokazi
koje smo pribavili dovoljni i odgovarajuéi ida
pruzaju osnov za izrazavanje naseg mislienja.

Samo na osnovu rada koji smo obavili tokom

Godisnji izvestaj o poslovanju za godinu koja se
zavr$ava na dan 31. decembra 2020. godine.
Nase mislienje o finansijskim izvestajima ne
obuhvata ostale informacije i, osim ako nije
drugagije izri¢ito navedeno u nasem izvestaju,
ne izrazavamo bilo koju vrstu zakljugka kojim se
pruza uveravanje o istim.

U vezi sa naom revizijom finansijskih izvestaja,
nasa odgovornost je da pregledamo ostale
informacije ipri tom razmotrimo da li postoji
materijalno zna¢ajna nedoslednost izmedu njih
ifinansijskih izvestaja ili nasih saznanja
stecenih tokom revizije, ili da li su na bilo koji
drugi nacin, materijalno pogresno prikazane.

revizije izvestaja, po naSem
misljenju informacije koje su date u Godinjem
izvestaju o poslovanju za finansijsku godinu za
koju su finansijski izvestaji pripremljeni po svim
materijalno znagajnim pitanjima, su:

— uskladene sa finansijskim izvestajima i
— pripremliene u skladu sa vazec¢im

i
aktima Narodne banke Srbije.

Dodatno, u svetlu saznanja i razumevanja o
Drustvu i njegovom okruZenju stecenih tokom
na3e revizije, od nas se zahteva da saopstimo
ako utvrdimo materijalno znacajne pogresne
navode u Godi$njem izvestaju o poslovanju i da
istaknemo prirodu tih navoda. U tom smislu, ne
postoji nista Sto bi trebalo da saopstimo.

Odgovornost rukovodstva i lica zaduzenih za upravljanje za finansijske izvestaje

je za
iistinito i ikazivanj
izveStaja uskladu sa raCunovodstvenim
propisima Republike Srbije i ostalim

aktima
koji regulisu finansijsko izvestavanje drustava
za osiguranje u Republici Srbiji kao iza
uspostavljanje takvih internih kontrola za koje
rukovodstvo smatra da su a

Prilikom sastavljanja finansijskih izvestaja,

je da roceni
sposobnost Drustva da nastavi poslovanje
u skladu sa nacelom stalnosti poslovanja, i da
obelodani, ako je to primenljivo, pitanja koja se
odnose na stalnost poslovanja i koriS¢ene
pretpostavke  stalnosti  poslovanja  kao
raunovodstvene  osnove, osim ako
da likvidira Drustvo ili

p2
pripremu finansijskih izvestaja, koji ne sadrze
materijalno znaéajne greske, nastale bilo zbog
pronevere ili zbog greSaka u radu.

ima nameru da obustavi poslovanje, ili nema
nijednu realnu alternativu osim to i da uradi.

Lica zaduZena za upravljanje su odgovorna za
nadzor procesa finansijskog izvestavanja
u Drustvu.

Odgovornost revizora za reviziju finansijskih izvestaja

Na$ cilj jeste da steknemo razumni nivo
uveravanja da li finansijski izvestaji uzeti
u celini, ne sadrze materijaino zna&ajne greske,
nastale bilo zbog pronevere ili zbog gre$aka
uradu, i da izdamo izvestaj revizora koji sadrzi

nase misljenje. Razuman nivo uveravanja je
visok stepen uveravanja, ali ne predstavija
garanciju da ¢e revizija obavljena u skladu sa
Zakonom o reviziji Republike Srbije, Odlukom
osadrzini izveStaja o obaviienoj  reviziji

KPMG'

finansijskih izvestaja drustva za osiguranje
i standardima revizije primenljivim u Republici
Srbiji uvek otkriti materijalno znagajnu gresku
ako ona postoji. GreSke mogu nastati zbog
pronevere ili greSke uradu ismatraju se
materijalno znacajnim ako se razumno moze
ocekivati da bi one, pojedinacno ili zbirno,
mogle uticati na ekonomske odluke korisnika
donete na osnovu ovih finansijskih izvestaja.

Kao sastavni deo revizije u skladu sa Zakonom
o reviziji Republike Srbije, Odlukom o sadrzini
izveStaja o obavljenoj reviziji finansijskih
izvestaja drustva za osiguranje i standardima
revizije primenljivim u Republici Srbiji, mi

— Ocenjujemo  primerenost  primenjenih
racunovodstvenih  politka i razumnost
radunovodstvenih  procena i povezanih
obelodanjivanja koje je izvrsilo
rukovodstvo.

— Donosimo zakljucak o opravdanosti
primene nacela stalnosti poslovanja kao
primenjene racunovodstvene osnove od
strane rukovodstva i, na osnovu prikuplienih
revizorskih dokaza, otome da li postoji
materijalna neizvesnost u pogledu
dogadaja ili okolnosti koji mogu znacajno
dovesti u pitanje sposobnost Drustva da
posluje uskladu sa nacelom stalnosti

Ak juci

i i i i u toku
obavljanja revizije. Mi takode:

— Identifikujemo i procenjujemo rizike od
materijalno znacajnih gresaka
u finansijskim izvestajima, nastale bilo zbog
pronevere ili zbog gre$aka u radu, kreiramo
isprovodimo revizorske procedure kao
odgovor na te rizike, i pribavljamo dovoljne
iodgovarajue revizorske dokaze koji
pruZaju osnov za izrazavanje naSeg
mislienja. Rizik da nece biti otkrivene
materijalno znacajne gredke nastale zbog
pronevere je veci od onog koji se odnosi na
greske u radu, buduci da pronevera moze
ukljuciti udruZivanje, falsifikovanije,
nameme propuste, lazno prikazivanje, il
izbegavanje internih kontrola.

— Sticemo razumevanje o internim
kontrolama koje su relevantne za reviziju sa
ciliem kreiranja revizorskih procedura koje
su odgovarajuce za date okolnosti, ali ne i
uciliu izrazavanja misljenja o efektivnosti
internih kontrola Drustva.

da postoji
materijalna neizvesnost, duZni smo da
unaSem izveStaju revizora skrenemo
paznju na relevanina obelodanjivanja
u finansijskim izvestajima ili, ako takva
obelodanjivanja  nisu  adekvatna, da
modifikujemo nade misljenje. Nasi zakljuéci
su i na i

prikupljenim do datuma izvestaja revizora.
Medutim, buduci dogadaiji ili okolnosti mogu
uticati da Drustvo prestane da posluje
u skladu sa nagelom stalnosti poslovanja.

— Ocenjujemo opstu prezentaciju, strukturu
i sadrzaj finansijskih izvestaja, ukljudujuci
i obelodanjivanja, i da li finansijski izvestaji
prikazuju  osnovne poslovne promene
idogadaje na nacin kojim je postignuto
njihovo objektivno prikazivanje.

licima im za
izmedu ostalog, pitanja uvezi sa planiranim
obimom idinamikom revizije iznagajnim
revizorskim nalazima, ukljuéujuci ibilo koje
znacajne nedostatke u internim kontrolama koje
smo identifikovali u toku nase revizije.

Beograd, 4. mart 2021. godine
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