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Copex Aupnm

INDEPENDENT AUDITOR’S REPORT

To the Management of “Young Researchers of Serbia”, Belgrade

Opinion

We have audited the financial statements of the “Young Researchers of Serbia”, Belgrade,
Bulevar umetnosti 27 Street (hereinafter referred as “the Association”), which comprise the
balance sheet as at 31 December 2023, and the income statement for the year then ended.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Association as at 31 December 2023, and its financial performance
for the year then ended in accordance with the Law of Accounting of the Republic of Serbia.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Association in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Republic of Serbia, and we have fulfilled our other responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of the financial statements in accordance with
the accounting regulations of the Republic of Serbia and for such internal control as
management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Association’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Association or to cease operations, or has no realistic alternative but
to do so.

Those charged with governance are responsible for overseeing the Association’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
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but is not a guarantee that an audit conducted in accordance with ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control;

— Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Association’s internal control;

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management;

— Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Association’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the
Association to cease to continue as a going concern.

We communicate with those charged with management regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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Financial Statements

AMOUNTS ARE IN RSD THOUSANDS

INCOME STATEMENT FOR THE PERIOD 1 JANUARY — 31 DECEMBER

Ttem Note 2023 2022

OPERATING INCOME 95.430 112.330
Income from membership fees 540 424
Revenue from donations 3.1.,5 94.890 111.906
OPERATING EXPENSES 95.225 112.047
Cost of material and energy 6 925 2.287
Cost of Salaries and Wages 3.5, 7 32.628 32.978
Costs of production services 8 5.528 5.025
Depresiation 10 146 151
Nonmaterial costs 9 55.998 71.606

205 283

PROFIT/ (LOSS) FROM OPERATION

FINANCIAL INCOME 3.2,3.3

FINANCIAL EXPENSES 3.2,33 (205) (283)
PROFIT/ (LOSS) FROM FINANCIAL (205) (283)
ACTIVITIES

OTHER NON OPERATING INCOME - -
OTHER NON OPERATING EXPENSES - -

PROFIT/ (LOSS) FROM NON OPERATING - -
EXPENSES

SURPLUS INCOME OVER EXPENSES - -
BEFORE TAX

TAX 3.4

SURPLUS INCOME OVER EXPENSES

AUDITOR'S OPINION — PAGES 1- 2



Financial Statements

BALANCE SHEET AS OF 31 DECEMBER

AMOUNTS ARE IN RSD THOUSANDS

Item Note 31.12.2023. 31.12.2022.
ASSETS

FIXED ASSETS 3.6; 10 240 386

CURRENT ASSETS

Prepaid Expenses 56 4

Other receivables 577 585

Cash and cash equivalents 3.7, 11 74.592 74.445

Value added tax

EQUITY AND LIABILITIES

EQUITY

Surplus of revenue over expenditures 584 584

LIABILITIES

Trade Liabilities - -

Deferred Income 3.8.,12 74.881 74.836
75.465 75.420

TOTAL EQUITY AND LIABILITIES

AUDITOR'S OPINION — PAGES 1- 2



“Young Researchers of Serbia”, Belgrade
NOTES To THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2023

AMOUNTS ARE IN RSD THOUSANDS

1. FOUNDATION AND ACTIVITIES

“Young researchers of Serbia”, Belgrade (hereinafter: the Association) is a voluntary,
educational, non-profit, non-governmental and non-partisan association in which citizens
unite in order to achieve common interests, goals and tasks determined by the Statute,
in the field of environmental protection, sustainable development and volunteering.

The main goals of the Association are: nature protection and preservation of the
environment in accordance with the principles of sustainable development; development
and promotion of volunteering; popularization of scientific research work and creativity
among young people.

The Association was entered into the Register of Associations of the Republic of Serbia’s
Business Registers Agency, as per the Decision no BU 10029/2018, from 26 November
2018.

The Association’s registered activity is 9499- Activity of other organizations on the basis
of membership. The Registry Number is 07052545 and the Tax Identification Number is
101685934.

The Association’s head office is in Belgrade, Bulevar umetnosti 27 Street.

The legal representatives in 2020 were Tanja Petrovi¢ and Nikola Bozi¢, and from 28 July
2021, they are Tanja Petrovi¢ and Dragana Randelovic.

2. BASIS FOR THE PREPARATION AND PRESENTATION OF FINANCIAL STATEMENTS
AND ACCOUNTING METHOD

2.1. Basis for the preparation and presentation of financial statements

Legal entities (including other legal entities, associations and foundations and legacies)
and sole proprietors in the Republic of Serbia are obligated to maintain business records,
perform recognition and measurement of assets and liabilities, revenues and expenditure,
and perform preparation, presentation, delivery and disclosure of financial statements in
conformity with the Law on Accounting (hereinafter referred to as ‘the Law’, published in
the ‘Official Gazette of RS’, number 30/18, 73/2019, 44/2021).

The Association, as a micro legal entity are obligated to apply the Rulebook on recognition,
valuation, presentation and disclosure of items in individual financial statements of micro
and other legal entities (‘Official Gazette of RS’, no 118/13 and 95/14); however, they
may decide to apply the International Standards of Financial Reporting for Small and
Medium-Sized Entities.

The Association’s Financial Statements are presented in the form prescribed by the
Rulebook on form and content of financial statements for other legal entities (‘Official
Gazette of RS’, no 137/2014). This Rulebook legally defines the forms of financial
statements and content of items in forms, as well as the minimum content for the notes
to financial statements.

Codex Audit



“Young Researchers of Serbia”, Belgrade
NOTES To THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2023

AMOUNTS ARE IN RSD THOUSANDS

In preparation of those financial statements, the Association applied accounting policies
substantiated in the Note 3.

The Association’s Financial Statements are expressed in RSD thousands. The Dinar
represents the official reporting currency in the Republic of Serbia.

The Financial Statements of Association were performed according the accounting
regulation in the Republic of Serbia and Rulebook on recognition, valuation, presentation
and disclosure of items in individual financial statements of micro and other legal entities
(‘Official Gazette of RS’, no 118/13 and 95/14).

3. THE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1. Revenue from donation

The value of assets obtained through donations is initially recorded as deferred revenue
under liabilities, that is, under accruals and deferred revenue in the balance sheet, which
is decreased and credited to the income statement, that is, recorded under revenue in the
period when the costs related to the use of assets received from donations are recorded
in the income statement.

Monetary donations whose purpose is not strictly defined, and which cover one financial
period and whose purpose is to cover the Association’s costs incurred in that period, are
recorded within the revenue in the financial period in which they are received.

3.2. Interest Income

Interest income is recorded in the Income Statement of the accounting period to which
they relate.

3.3. Translation of foreign exchange amounts

Transactions effected in foreign currency are translated into RSD at the median exchange
rate established at the inter-bank foreign exchange market ruling at the date of
transaction.

Assets and liabilities expressed in foreign currency at the balance sheet date were
translated into RSD at the median exchange rate established at the inter-bank foreign
exchange market ruling at that date.

Foreign exchange gains and losses incurred in transactions in foreign currency and upon
translation of balance sheet items recorded in foreign currency are charged or credited to
the income statements, either as gains or losses based on foreign exchange differentials.

Codex Audit



“Young Researchers of Serbia”, Belgrade
NOTES To THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2023

AMOUNTS ARE IN RSD THOUSANDS

3.4. Income Tax and other taxes and contributions not contingent upon Operating
results

a) Current Income Tax

Income Tax represents the amount charged and paid pursuant to the Law on Income Tax
in effect in the Republic of Serbia. Other legal entities, including foundations, pursuant to
Article 1 of the Law, are subject to income tax if earning income derived from the sale of
products on the market, or, providing services in exchange for compensation.

The current Income Tax represents the amount that is calculated by application of the
prescribed 15% tax rate on the tax base determined in the tax balance. The tax base
represents the amount of income before taxes, after deducting effects of reconciliation of
revenue and expenditure, in conformity with the tax regulations of the Republic of Serbia,
including deductions for the stipulated tax credits.

The Republic of Serbia’s Law on Income Tax does not stipulate that the tax losses of the
current period can be used as the basis for the return of the tax paid in the previous
periods. However, tax losses from the current period reported in the tax balance can be
used for deduction of the tax base of future financial periods, which are not to exceed five
years. Tax losses incurred before 1 January 2010 can be transferred to the account of
future gains within the period not exceeding ten years.

The Association expressed no liability for income taxes for 2023.

b) Taxes and contributions not contingent upon the operating results

Taxes and contributions not contingent upon operating results include property tax, taxes
and contributions borne by the employer, as well as the other taxes and contributions paid
in accordance with the Republic, tax and general regulations. These taxes and
contributions are reported under ‘other operating expenditures’.

3.5. Employee benefits
a) Taxes and contributions to employee social security funds

Pursuant to regulations applied in the Republic of Serbia, the Association is subject to
taxes and contributions paid to tax authorities and state funds providing employee social
security. These liabilities include taxes and contributions borne by employer, in the
amounts calculated at the rates stipulated by legal regulations. In addition, the Association
is obligated to deduct contributions from the employee gross salaries, and pay the
deducted amounts on their behalf to the funds. Taxes and contributions borne by the
employer and taxes and contributions borne by employees are charged to the income
statement of the period they refer to.

b) Liabilities based on severance pay

In accordance with the regulations applied in the Republic of Serbia, the Association is
obligated to provide severance pay to its employees upon retirement in the amount of two
average gross salaries earned in the Republic of Serbia in the month preceding the month
of payment of severance pay.

Codex Audit



“Young Researchers of Serbia”, Belgrade
NOTES To THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2023

AMOUNTS ARE IN RSD THOUSANDS

3.6. Equipment

Equipment is initially recorded at purchase cost. The purchase cost consists of the value
in a supplier’s invoice, increased for the costs directly attributed to the acquisition and the
costs of bringing the asset into its working condition.

Fixed assets considered being equipment with an estimated useful life longer than one
year and whose individual purchase price in time of acquisition exceeds the average gross
salary in the Republic of Serbia according to the latest published data of the authority
responsible for statistics.

Depreciation of equipment is calculated by use of the straight-line method against the
equipment’s purchase cost, by means of application of the following annual rates, with a
view to a complete write-off of assets in the course of their useful life:

Computers and computer equipment 20%

Depreciation of equipment begins upon an asset’s activation.

3.7. Cash and cash equivalents

Cash and cash equivalents are estimated at their nominal value.

3.8. Deferred income

Donations received from domestic and foreign donors based on agreements on realization
of projects that fall within the scope of Association’s activity are recorded under ‘accruals
and deferred income’. At the moment when a donation is received, the entire amount of
donation is posted under ‘accruals and deferred income’. At the end of financial period,
the funds spent on realization of a project are transferred to ‘income from donations’,
while the funds remaining on the account represent the amount that will be used in the
following financial period.

4. SUMMARY OF SIGNIFICANT ACCOUNTING ESTIMATES

Presentation of financial statements requires from the Association’s Management to use
the best possible estimates and reasonable assumptions, which have an effect on the
presented values of assets and liabilities, as well as to disclose the contingent receivables
and liabilities at the date of preparation of financial statements, and to disclose the

revenue and expenditure during the reporting period. These estimates and assumptions
are based on information available at the date of preparation of financial statements.

INCOME STATEMENT

5. REVENUE FROM DONATIONS

Revenues from donations are stated in the Income statement consist of:

Codex Audit



“Young Researchers of Serbia”, Belgrade
NOTES To THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2023

AMOUNTS ARE IN RSD THOUSANDS

2023 2022

Income from membership fees 541 424

Revenue from donations 98.237 152.355

Transfer from defered income (Note 12) 4.997 16.164
Calculated revenues to equalize with

expenditures (Note 12) (8.345) (56.613)

Total 95.430 112.330

During 2023, the donations were received by the following donors:

Received in
Donor 2023 in RSD
Swedish International
Development Cooperation 51.808
Agency - SIDA
Ministry of Youth and Sports,
Republic of Serbia 16.985
Belgrade Open School 12.299
Delegation of EU 6.412
Other 10.733
Total: 98.237
6. COSTS OF MATERIAL AND ENERGY
2023 2022
Costs of material 476 1.666
Costs of fuel 420 621
Inventory write-off costs 29 -
Total 925 2.287

7. COSTS OF SALARIES, SALARY COMPENSATIONS AND OTHER PERSONAL EXPENSES

2023 2022

Costs of gross salaries 28.795 27.030

Costs based on a_uthors work contract and 1.317 3.367
temporary service contracts

Other personal expenses and compensations 2.516 2.581

Total 32.628 32.978

Codex Audit



“Young Researchers of Serbia”, Belgrade

NOTES To THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2023

AMOUNTS ARE IN RSD THOUSANDS

8. COSTS OF PRODUCTION SERVICES

Costs of transport, postal and telecom services
Costs of maintenance

Cost of rent

Advertising costs

Costs of other production services

Total

9. NONMATERIAL COSTS

Auditing, accounting and consulting services
Costs of joint project implementation
Costs of representation
Other nonmaterial services
Bank charges
Total

2023 2022
784 1.307
167 27
257 696

4.231 2.916

89 79

5.528 5.025

2023 2022

3.268 4.252

40.595 62.600

6.390 4.264

5.523 320
222 170

55.998 71.606

The largest part of the Costs of joint project implementation, refers to the grants given to

the following beneficiaries:

POKRET GORANA VOIVODINE, SREMSKI KARLOVCI
POKRET GORANA NOVI SAD

ZELENA LISTA SRBIJE, RASKA

UNEKOOP, PARACIN

CENTAR ZA UNAPREDENJE ZIVOTNE SREDINE, BEOGRAD

CENTAR MODERNIH VESTINA, BEOGRAD

MEDIA I REFORM CENTAR, NIS

POLEKOL, BEOGRAD

DOBROVOLINO VATROGASNO DRUSTVO KRALJIEVO
PRIDRUZI SE, PARACIN

PROAKTIV, NIS

STANISTE, VRSAC

FORUM CIVILNE AKCIJE FORCA, POZEGA

AVALON, VRSAC

EVROPSKI POKRET U SRBIJI, LESKOVAC

DRUSTVO ZA ZASTITU I PROUCAVANIE PTICA SRBIJE, NOVI SAD

Regranting - project financed by Ministry of Youth and Sports, Republic of Serbia

CENTAR ZA GRADANSKO DELOVANIJE, OBRENOVAC

GN OPTIMIST, GORNJI MILANOVAC

POKRET GORANA VOJVODINE, SREMSKI KARLOVCI

TIM 42 LESKOVAC

Regranting - project financed by EU
RERI, BEOGRAD
BOS, BEOGRAD

Total:

2.818
2.806
2.731
.730
.682
.530
.530
530
.527
.519
296
290
265
248
238
87

NNNNNNDN

27.827

2.241
2.241
2.241
2.241

8.964

1.968
1.836
3.804

40.595

Codex Audit
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“Young Researchers of Serbia”, Belgrade
NOTES To THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2023

AMOUNTS ARE IN RSD THOUSANDS

BALANCE SHEET

10. EQUIPMENT

Changes in fixed assets are shown as follows:

2023 2022

Net book value as of 1 January 386 416

Addition - 121

Write off - -

Depreciation for the period (146) (151)

Net book value as of 31 December 240 386

11. CASH AND CASH EQUIVALENTS

2023 2022
Current accounts - RSD 4.926 5.184
Current account - EUR 69.666 69.261
Total 74.592 74.445

12. DEFERRED INCOME

Deferred income related to income from donations is disclosed in the Balance Sheet in the
amount of RSD 74.836 thousands (in 2021: 34.293 thousands).

The deferred incom as of 31 December 2023, includes:

2023 2022
1 January 74.836 34.293
Calculated revenues to equalize with
expenditures (Note 5) 8.345 56.613
Transfer to income (Note 5) (4.997) (16.164)
Refund
Other (3.303) 94
31 December 74.881 74.836

13. RELATED PARTIES

According to the statement of Management, Association have no related parties.

Codex Audit



“Young Researchers of Serbia”, Belgrade
NOTES To THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2023

AMOUNTS ARE IN RSD THOUSANDS

14. CONTINGENT LIABILITIES

On 31 December 2023, to the best of the Management’s knowledge, the Association did
not pursue any lawsuits as a defendant, outcome of which could have negative effects on
the Association’s activities in the following period.

15. EXCHANGE RATES

The median foreign exchange rates, established at the inter-bank exchange market,
applied for the translation of foreign exchange items into RSD, were the following for the
major foreign currencies:

31 December 2023 31 December 2022
EUR 117,1737 117,3224
UsD 105,8671 110,1515

12

Codex Audit



		2024-09-09T10:00:55+0200
	Olivera Loci 200048068




