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T R A N S L A T I O N 

 
 

Appendix to the independent Auditors’ Report issued on 10 March 2021 
(this Appendix is issued in respect of the Annual Report) 

 
 
To the Shareholders 
of Naftna industrija Srbije a.d., Novi Sad 
 
 
We have audited the separate and consolidated financial statements of Naftna 
industrija Srbije a.d., Novi Sad (“the Company”) and its subsidiaries (“the Group”) 
as of 31 December 2020 presented on pages 209 – 434 of the accompanying 
Annual Report. We have issued an unmodified independent auditors’ report on the 
separate and consolidated financial statements („financial statements“) on 10 March 
2021. 
 
This Appendix supplements the aforementioned auditor’s reports solely in respect 
of the following information: 
 
Other Information 
 
Management is responsible for the other information. The other information 
comprises the information included in the Annual Report prepared in accordance 
with the Law on accounting of the Republic of Serbia but does not include the 
financial statements and our auditors’ report thereon. Our opinion on the financial 
statements does not cover the other information in the Annual Report.  
 
In connection with our audit of the financial statements, our responsibility is to read 
the other information in the Annual Report that we have obtained prior to the date 
of the auditors’ report on the audit of the financial statements, and, in doing so, 
consider whether the other information is materially inconsistent with the audited 
financial statements or our knowledge obtained in the audit of the financial 
statements, or otherwise appears to be materially misstated. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. 
 
The other information was not available to us as at the date of the auditors’ report 
on the audit of the financial statements. 
 
With respect to the Business Report, once obtained, we are required by the Law on 
Auditing and the Law on Accounting of the Republic of Serbia to express an opinion 
on whether the other information given in the Business Report is materially 
inconsistent with the financial statements prepared for the same financial year or 
our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. 
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Based on the work undertaken in the course of the audit of the financial statements, 
in our opinion, in all material respects: 
 
— the other information given in the Business Report for the year ended 

31 December 2020 is consistent with the financial statements prepared for the 
same financial year; and 

— the Business Report has been prepared in accordance with the applicable legal 
requirements. 

 
In addition, in the light of the knowledge and understanding of the Group and its 
environment obtained in the course of our audit, we are required to report if we 
identify material misstatements in the Business Report and to give an indication of 
the nature of any of such misstatements. We have nothing to report in this regard. 

 

 
Belgrade, 5 April 2021  KPMG d.o.o. Beograd 
   
  Signed on the Serbian original   
   
  Vladimir Savković 
  Licenced Certified Auditor 
 
 

This is a translation of the original Appendix to the Independent Auditors’ Report issued in the Serbian language. 
All due care has been taken to produce a translation that is as faithful as possible to the original. 

However, if any questions arise related to interpretation of the information 
contained in the translation, the Serbian version of the document shall prevail. 

We assume no responsibility for the correctness of the translation of the Company’s Annual Report.  
 
 
Belgrade, 5 April 2021  KPMG d.o.o. Beograd 
   
   
   
   
  Vladimir Savković 
  Licenced Certified Auditor 
 


