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HU3BEIITAJ HE3ABHCHOI PEBH30PA

Ocnueauy u /lupexmopy "Hncmumym 3a ypoane nonumuxke'’, beozpao

H3eewumaj o pesuzuju punancujckux uzeewumaja

Muuiverve

W3Bpmmnm cMo peBu3Hjy TPHIOKEHUX (UHAHCHJCKUX u3BemTaja ""Mucmumym 3a ypoane
noaumuxe'', Beoepao (y naseeM texcty "Vopyorceme'), KOju yKIbYUyjy OUIaHC CTarba ca CTalheM
Ha naH 31. neriemOpa 2025. roauHe ¥ OWITaHC ycIiexa, 3a TOAWHY 3aBpIICHY Ha Taj JaH.

[Ipema Hamem MHUNUIbEHY, GUHAHCH]CKHA U3BEIITAjH Y CBUM MaTepHjajHO 3HAYajHUM aclleKTHMa
NpUKa3yjy peaqHo U 00jeKTHBHO (hMHAHCHUjCKO cTame ""HMucmumym 3a ypbane nonumuke'’,
beozpao, ca cramem Ha man 31. neuemOap 2025. rogune, Kao u pe3yaTaTe BEeroBor MOCIOBamka 3a
TOJVHY 3aBpIlEHY Ha Taj JaH, Y CKJIaay ca 3aKOHOM O PayyHOBOJACTBY M PauyyHOBOACTBEHHM
nponucuma Baxehnm y Penyonunu Cpouju.

Ocnoesa 3a muuLberpe

M3Bpmmnm cMo peBu3ujy y ckiagy ca MelyHapoanuM craHmapauma  peusuje. Hare
OJI'OBOPHOCTH TIpeMa THUM CTaHIapAuMa Cy JeTabHHjE OMKMCAHE y HAllleM HW3BCIITajy y Jey
Oocosoprocm  pesusopa. HesaBucHum cmo on VYiapyxkewa y ckimany ¢ Kogekcom 3a
npogecuonanne pauyHopohe Omoopa 3a MeljyHapoHe cTaHaapie eTUKe 3a pauyHOBole Kao u 'y
CKJIaJy ca eTHYKUM 3aXTEBHMa KOjU Cy PEJICBaHTHH 3a HAlly PEeBU3Hjy (HHAHCH]CKUX M3BEIITAja
y PenyOnumu CpOuju U MCIYHWIM CMO HAllle OCTaJleé €TUYKE OJTOBOPHOCTH y CKIAmy C THM
3axTeBUMa. BepyjemMo na ¢y peBU3UjCKH JIOKa3H KOje CMO MPUKYMUIH aJICKBATHA U JOBOJHHU Ja
OCHTYPajy OCHOBY 32 Hallle MHIIJbEHHE.

002030pH0cmu DPYK0OGOOCHI8A U OHUX KOiu CY 3a0VHCCHU 34 YRPAB/bAIE

PykoBozICTBO je 0JIrOBOpHO 3a cacTaBibame (DMHAHCH]CKUX U3BEIITaja KOjU [1ajy UCTHHHT U (ep
NpUKa3 y CKJIaJy ca ca 3aKOHOM O pauyHOBOJICTBY M PadyHOBOJICTBEHUM MpoNUcHMa Baxxehum y
PemyGmuim CpOuju, 1 3a OHE HHTEpHE KOHTPOJIE 3a KOj€ PYKOBOACTBO OAPEIH Ja Cy MOTpeOHe 3a
omoryhaBame cacTaBlbakha TOJNUINBUX (PUHAHCHJCKUX U3BEIITaja Koju cy 0e3 3HadajHOT
MOTPENIHOT MPUKA3UBabha YCIIE IPeBape WK TPeliKe.

VY cacraBbamy (QUHAHCHjCKUX H3BEIITaja, PYKOBOJACTBO j€ OJIrOBOPHO 32 NPOLCHHUBAKE
CHOCOOHOCTH Y ApyXemwa Jja HACTaBH C MOCIOBAmbEM 110 BPEMEHCKH HEOTPAaHUYEHOM I10CIIOBAbY,
0o0jaBJbHMBaE, aKO je MPUMEHHBO, IHUTaka IIOBE3aHUX C BPEMEHCKHM HEOTPaHHUYCHUM
HOCIIOBakbeM M KOopumhemeM padyHOBOJICTBEHE OCHOBE YTEMEJbEHEe Ha BpPEMEHCKO]
HEOTPAaHWYEHOCTH MOCIOBaKkA, OCUM aKO YIpaBa WIM HaMepaBa JUKBUANPATH YAPYKEHE HIU
IMMPEKUHYTH ITOCJIOBAKBLE UM HEMA PCATTHE AJITCPHATUBE HETO J1a TO YYUHU. Onu KOjH Cy 3ayXCHU
3a ymnpaBJbamke Cy OJATOBOPOHH 3a HA/3Mpame INpoleca (PUHAHCHjCKOT HM3BELITaBama KOjer je
YCTaHOBUIIO Y IpyXKEHE.
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U3BEINTAJ HE3ABHCHOI PEBU30PA (nacmasak)

002060pnocm pesuszopa (Hacmagsar)

Hamm mwbeBu cy crehu pasymMHO yBepeme 0 TOME jecy JIM TOIUINBM (PUHAHCHjCKU U3BEINTAjH
Kao ImenuHa Oe3 3HAYajHOT IOTPEIIHOT NPHKAa3HMBamka yCle[ IMpeBape WM TPeliKe M U3IaTH
M3BEIITaj HE3aBHCHOI PEBHU30pa KOjH YKIbY4Uyjy Halle MUILJbEHE. Pa3yMHO yBepeme je BUIIH
HUBO YyBEpema, alli HUje rapaniyja aa he peBusuja oOaBbeHA y ckiaay ca MehyHapomaum
PEBHU30PCKUM CTaHAAPMMa yBEK OTKPUTH 3HAYajHO MOTPENIHO NMPHKA3UBAKE KaJa OHO IOCTOjH.
[Morpemay npuKa3u MOTY HacTaTH YCJIeI NpeBape WM TPellke M CMaTpajy ce 3HadajHu aKko ce
pasyMHO MOXKE OYEKHMBAaTH [a, TMOjeJMHAYHO WM y 30Upy, yTHUy Ha EKOHOMCKE OJJIyKe
KOPHCHHUKA JJOHETEe Ha OCHOBY THX TOAWIIHUX (DMHAHCH]CKUX U3BEIITAja.

Kao cacraBHM 1eo peBu3uje y ckiagy ca MehyHapoqHUM peBH30PCKUM CTaHIApIUMa,
KOPUCTHMO Tpo(heCHOHAITHO MpocyjuBame U OApKaBaMO MPOPECUOHATHU CKENTUIM3aM TOKOM
peBusnje. Mu Takole:

v’ Tlpeno3HajeMo W MPOLEHYjEMO PU3MKE 3HAYAJHOT MOTPENIHOT IPUKAa3a TOAWIIEHX
(hvHAHCH]CKMX W3BemITaja, 300T TpeBape WM TpeliKe, Kpewmpamo U 00aBJbaMo
PEBU30OPCKE IMOCTYIKE KA0 PEakIfjy Ha T€ PU3UKE M NMPUOaBIHAMO PEBH3HjCKE JTOKa3e
KOjU Cy JOBOJbHH M TIPUMEPEHU Ja OCHTypajy OCHOBY 3a Hallle MHIUbCHE. PH3HK
HEOTKpHBamba 3HA4YajHOI IOTPELIHOr MpHUKa3a HacTalor ycien mnpeBape je Behu on
pH3MKa HACTAJOT YCJIeA Tpelike, jep npeBapa MOXeE YKJbYYUTH TajHE CIOpasyMe,
KPHUBOTBOPEH:E, HAMEPHO MPOMYIITAkE, MOTPEIIHO MPHUKA3UBAKE MU 3200MIIaKeHe
WHTEPHUX KOHTPOJIA.

v' CTHueMo pa3yMeBame HMHTEPHHX KOHTPOJA PEIICBAHTHUX 3a PEBU3Mjy KakKO OHCMO
KpeHpalil PeBU3HjCKe MOCTYIKE KOjU CY IPUMEPEHH Y ITATHM OKOJIHOCTHMA, alld He U 3a
CBPXY M3pa)kaBama MUILLbEHA O YIMHKOBUTOCTH HHTEPHUX KOHTpOJa Y ApyXKema.

v' OuemyjeMo NPUMEPEHOCT KOPUIINEHUX pPAauyyHOBOJCTBEHUX MOJMTHKA W PasyMHOCT
PadyHOBOJCTBEHUX TpOIlCHA H I[IOBE3aHMX oOenojamiBama KoOje je W3BPIIIIO
PYKOBOJICTBO.

v 3akibydyjeMO O NPUMEPEHOCTH KopuinheHe pavyHOBOICTBEHE OCHOBE yTEMEJbEHE Ha
BPEMEHCKO] HEOTPaHMYCHOCTH TIOCIIOBaka KOjy KOPUCTH YyIpaBa M, Ha OCHOBY
npruOaBJbEHUX PEBH3OPCKHUX JO0KAa3a, 3aKJbydyjeMO O TOME IIOCTOjM JIM 3HadajHa
HEM3BECHOCT y Be3u ¢ JorahajuMa MM OKOJNHOCTHMa KOjU MOTY CTBOPUTH 3HAYajHY
CyMBY Yy CIOCOOHOCT YIpykema Ja HacTaBU C IOCIOBambEM [0 BPEMEHCKH
HEOrpaHMYEHOM I10CIIOBakY. AKO 3aKJbYYHMO J1a TOCTOjU 3HA4ajHa HEM3BECHOCT, O/ HAC
ce 3aXTeBa Ja CKPEHEMO MaXKiby Yy HallleM M3BEIITajy HEe3aBHCHOI PeBH30pa Ha IOBE3aHa
obenoamuBama y TONUIIBMM (PHHAHCHJCKUM W3BEIITajUMa WIIM, aKoO TakKBa
obenonamuBama HHUCY OAroBapajyha, na MoaudukyjeMo Hame Mulubeme. Hamm
3aKJbYULIM CE TeMeJbe Ha PEBU3M]CKHM JIOKa3MMa MpHOaBJLEHUM CBE 10 JaTyMa Harier
u3BellITaja HE3aBUCHOT peBu3opa. Mehyrum, Oynyhu norahaju wimm ycioBu Mory
Y3pOKOBAaTH JAa YApYXKeme IPEeKHHE C HAaCcTaB/balbeM IIOCIOBamka I0 BPEMEHCKU
HEOrpaHMYEHOM IOCIIOBAbY.
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H3BELIITAJ HE3ABUCHOI PEBH30PA (nacmagax)

0o0z060procm pesuszopa (Hacmaeak)

V' OuemyjeMo LETOKYIHY MPE3CHTAIHN]Y, CTPYKTYPY U CaJpKaj TOAUIIBUX (HUHAHCH]CKHX
M3BeIITaja, Ka0 W TPHUKa3yjy JIM TOAUIIBU (UHAHCHjCKH H3BEIITAjU TpaHCAKIWje U
noraljaje Ha KOjuMa Cy 3aCHOBaHU Ha HAYMH KOJUM Ce MOCTIKe (ep Ipe3eHTaIyja.

v' Mu KOMYHMIUPAMO C OHHMA KOjU Cy 3ay>KEHH 3a yIpaB/balbe y BE3U W C, u3Mehy
OCTINX MUTaka, IUIAHUPAHUM JEJIOKPYIOM M BPEMEHCKUM pacliopelioM peBH3Hje U

BaXHIUM PEBU3WJCKAM Hala3WMa, YKJbY4Uyjyhn W Be3y ca 3HA4ajHUM HeJOoCTaluMa y
WHTEPHUM KOHTpOJIaMa KOjH Cy OTKPUBEHU TOKOM Hallle peBH3Hje.

Y Beorpany,

30.03.2026. rogune

"Milinkovi¢ Audit" noo, beorpan
Kuesa Bumecmasa 51/2.1.1

Cama Munnakosuh
JluneHnypanu oByamheHu peBu30p
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MaTtudHu Bpoj Wndppa penatHocTH nub
28041071 9499 107010969
Haaus: Institut za urbane politike
Ceanwe ° Kondina 26
BUITAHC CTAHA
Ha AaH 31.12 20 25  rogwHe
- Y Xureagama AWHapa -
WaHoc
i Hano- MpeTxoaHa roauHa
padyHa, No3nunJA AOM | meHa Tekyha :
pa4yH Gpoj roauHa Kpajie MoyeTHo
cTame cTake
1 2 3 4 5 6 7
AKTUBA
A. CTANTHA UMOBUHA
(0002+0003+0009+0010+0011+0012) 0001 112 198
o1 |. HEMATEPUJATTHA MMOBUHA 0002
02 II. HEKPETHWHE, MOCTPOJEHA W ONPEMA 0003 112 198
03 lIl. BUOOLIKA CPEACTBA 0009
04 IV. AYTOPOYHWU SUHAHCUJICKU NMIACMAHU 0010
05 V. AYTOPOYHA MOTPAMBAHA 0011
VI. AYTOPOYHA AKTUBHA BPEMEHCKA
i PASIPAHNHEHSA il
E. OEPTHA UMOBUHA
(0014+0019+0020+0021+0022+0023) feio 16,999 2,460
Knaca 1 1. BANUXE 0014 162 149
20 II. NOTPAXWBAHA MO OCHOBY NPOAAJE 0019 24
22127 1. APYTA MOTPAMXMBAHA 0020 209
23 [V. KPATKOPOQYHW ®UHAHCUJCKK NMIACMAHN 0021
24 V. FOTOBWHCKN EKBUMBATIEHTU U TOTOBUHA 0022 186,397 2,139
VI, KPATKOPOYHA AKTUBHA BPEMEHCKA
28 (3e0) PASTPAHAUEILA 0023 207 172
B. YKYMNHA AKTUBA
(0001+0013) 0024 17,111 2,658
88 . BAHBUITAHCHA AKTUBA 0025
NACHUBA
A.YNIO3W (CONCTBEHW U3BOPH)
(0402+0403-0404+0405-0408) >= 0 i 2,530
P . YNO3W (COMNCTBEHW U3BOPY) OCHVBAYA W 0402
OPYTUX NNLIA
330 a-
o canpe. | 1I: NOSUTVBHE PEBANOPVBALIMOHE PESEPBE 0403
pasdyHa 331 N HEPEANW30BAHW OOBWLIA
AYrosHu canao
pauyna 331 | Il HEPEATIA3OBAHN MYBULW 0404
|V. HEPACMNOPE BEHW BULLAK MNMPYXOLA HAL
34
PACXOOVMA 0405 5,842 5,842
35 V., BULLAK PACXOAA HAL MPUXOOUMA 0408 7512 3,312
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WMaHoc
rpyna Hario- [lpeTxoaHa rofuHa
pavyHa, no3auunJA AOM | meHa Tekyha :
pauyH Bpoj roauHa Kpajie MoveTHo
cTare cTame
1 2 3 4 5 6 i
B. YTOPOYHA PE3EPBUCAHA WU AIYTOPO4YHE
OBABE3E (0412+0413) 0411
40 |. AYTOPOYHA PE3EPBMCAHA 0412
41 II. AYrOPOYHE OBABE3E 0413
] W WU NPUMILEH
495 (360) Bﬂ%:gsi?:EHH OONOXEHW NPUXOA E 0416
49 geo, r. AYFTOPOYHA NACUBHA BPEMEHCKA 0417
ocim 485 PA3rPAHUYEHA
0. KPATKOPOYHA PESEPBUCAHA U KPATKOPO4HE
OBABE3E 0418 18,781 128
{0419*0420+0421+0422+0423+0424+D425)
463 |. KPATKOPOUYHA PESEPBUCAHA 0419
42 Il. KPATKOPOYHE ®UHAHCUJCKE OBABE3E 0420 75 75
43 |Il, OBABE3E W3 MNOCIIOBAHA 0421 116 36
45, 46
ocum 463 IV. OCTAINE KPATKOPOYHE OBABE3E 0422 12 17
n47
48 acum V. OBABE3E 3A NOPE3E, JONPUHOCE K
481 OPYIE OAXBWHE 0423
481 VI, OBABEJE 3A NOPE3 M3 PE3YNTATA 0424
VI. KPATKOPOYHA MACWUEHA BPEMEHCKA
49 (ae0) BASFPAHNYUEHA 0425 18,578
B. BULLAK PACXOOA HA MPUXOOANMA N3HAL
BWUCWHE YNOIA (CONCTBEHWUX U3BOPA)
(0411+0416+0417+0418-0024) >=0 = e 1,670
(0404+0408-0402-0403-0405) >=0
E. YKYNMHA MNACUBA
(0401+0411+0416+0417+0418-0426) i 11 2,658
89 . BAHEUNTAHCHA MACUBA 0428
y if G oV
= 3aKOHCKM 3aCTYMHUK
nawa : ? C . O roguHe / ;{_ /)
:7.’/. 'I,_ 4 t‘f A 1
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MaTruHmu Bpoj [Uncbpa nenaTHoCcTH MWB
28041071 9499 107010969
Haaue: Institut za urbane politike
CeanwrTe | Kondina 26
BUNAHC YCIEXA
y nepuony oA 01.01. ao 31.12. 2025  roguHe
- ¥ Xureagama guHapa -
lpyna Hano- WUsroc
paudyHa, NOoO3MUWMJIA AOM | meHa Tekyha MNpeTtxogHa
pauyH Bpoj roanHa roavHa
1 2 3 4 5 6
NPUXOON U PACXOAWN U3 PENOBHOT MOCNOBAHKA
Ahréggﬂoogsﬂ 004+ 1008+1008+1067-1008+4 009) 1001 21,196 24,002
60 I. NPWUXOAW 04 NPOOAJE POBE, NPOU3BOOA WU YCINYTA 1002 1,250 2,097
630 n 631 II. MPMX0OW1 0 YNAHAPUHA W YITAHCKWX JONPUHOCA 1003
632 1 639 1. H%AST%TMT?AQS&PE.&FHMM NPOMUCUMA U3 BYLIETA 1004
64 IV. MPUXOOW O AOHALKJA, AOTALWMJA, CYEBEHUWJA U CJ1. 1005 19,946 21,905
65 V. MPUX0ON 04 HEPUHAHCWJCKE MMOBUHE 1006
620 VI, MOBERAHE BPEOHOCTU SANMUXA YUUHAKA 1007
621 VIl. CMAHEHE BPEOHOCTM SATIMXA YHNHAKA 1008
61 VIl MPUXOOM Of AKTUBUPAHA POBE, NPOUBOLA U YCITYTA 1009
E’(T&%?oﬁgf13???+}goum1n15+m15+101?+1o18) 1010 4R 26,200
50 |. HABABHA BPEAHOCT NPOLATE POBE 1011
51 II. TPOLUKOBW MATEPWJANA W EHEPIMJE 1012 387 213
52 M. EEEHJ%%!&;SE&QA HAKHALA 3APAJA W OCTANK 1013 17,344 18,573
53 V. TPOLUKOBUW NMPOWU3BOAHNX YCIYTA 1014 3,611 2,305
540 V. TPOWKOBK AMOPTU3ALIMJE 1015 72 73
541 V|. TPOLUKOBW PE3EPBUCAHA 1016
557 VIl TPOLWKOBW OOHALIMJA 1017
55 ocum 557 VIIl. HEMATEPWUJANHK TPOLLIKOBW 1018 2,883 5,126
B. MOCNOBHW JOBUTAK (1001-1010) >= 0 1019
I. MOCNOBHW NYBWTAK (1010-1001) >=0 1020 3,101 2,288
| aemuc R, o
880 1. Npuxoan o4 GUHAHCK|CKE UMOBWUHE O MATUYHUX, 3ABUCHNX 1 1022
oCTanux NoBe3aHnx nuua
661 Il. Npuxoau og kamaTa 1023
it | s 19 19
664 IV Mpuxoan oa AvenaeHAK 1025
669 V. OcTanu npuxoan of uHaHcujcke UMoBUHE 1026 12
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(1045-1044+10486) >=0

pyna Hano- WsHoc
padyHa, NOoO3NMUWNJIA AOT | mena Tekyha MpeTxoaHa
pauyH bpoj roanHa roguHa
1 2 3 4 5 6
. PUHAHCUJCKK PACXOON
o6 (1028+1029+1030+1031) 1927 521 84
|. DUHAHCKICK PACXOAWN U3 0HOCE Ca MaTUYHWUM, 3aBUCHUM U 1028
560 QCTanvm NoeesadHum nuyuma
562 Il. Pacxogw og Kamata 1029
lIl. HeraTuBHe KypcHe pasnvke W Npuxoau no ocHosy edekarta
563;:664: 566 BanyTHe Knayayne wu octanux edexara sawTuTe oj pu3nka #0480 521 84
569 [V. OcTanu huHaHcujckn pacxogm 1031
E. JOBUTAK N3 ®UHAHCUPAHA (1021-1027) 1032
W. NYYEUTAK U3 DUHAHCUPAHA (1027-1021) 1033 502 53
883 5 3. MPNX0OW 0Of YCKABRMBAHA BPEAHOCTW KPATKOPOYHUX U
i [YFOPOYHMX ©UHAHCHJCKNX NMIIACMAHA W MOTPAXMBAKA | 1034
583 1 585 W. PACXOOW Of1 YCKABUBAHA BPEAHOCTU KPATKOPOYHUX U 1035
" OYroPOYHUX ®UHAHCUJCKUX MNACMAHA U NOTPAXWBAKA
67 1 68, ocum
J 1
683 u 685 J. OCTANU NPUXOOU 1036 50 04
57 u 58, ocum
583 v 585 K. OCTAININ PACXO4M 1037 647 EF
M. YKYINHW NPUXOAMN (1001+1021+1034+1036) 1038 21,265 24137
I'b. YKYMHW PACXOOM (1010+1027+1035+1037) 1039 25,465 26,451
M. BULLAK MPUXOOA HAQ PACXOAWMA W3 PEAOBHOT
MOCNOBAHSA NMPE ONOPE3UBAHA 1040
(1038-1039) >=0
H. BULLAK PACXOOA HAQ NPUXOAMMA U3 PEOQOBHOI
NOCNOBAHA MNPE ONOPE3NBAHA 1041 4,200 2,314
(1039-1038) >= 0
Ho. BULLAK NMPUXOOA HAQ PACXOOMMA, EQEKTU MPOMEHA
69 - 59 PAYYHOBOLCTBEHUX NONNTUKA U UCMPABKA IPELLUAKA 1042
M3 PAHWJUX TOONHA
0. BUWWAK PACXOOA HALl NPUXOOUMA, E®@EKTW MPOMEHA
59-69 PAYYHOBOOCTBEHWX MONMUTUKA N UICNPABKA MPELLAKA 1043
W3 PAHUJUX TOOWMHA
n. BULLAK NPUXOOA HALQ PACXOAUMA MPE ONOPE3NBAHKA
(1040-1041+1042-1043) >= 0 1044
P. BULLAK PACXOOA HAL NPUXOAUMA NPE ONOPE3UBAHA
(1041-1040+1043-1042) >= 0 1045 4,200 2,314
721 C. NOPECKHW PACXOA NEPNOJA 10486
T. HETO BULLAK NPUXOOA HA PACXOOMMA 1047
(1044-1045-1046) >= 0
. HETO BULLAK PACXOOA HAL MPUXOAUMA il 4200 2314
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INDEPENDENT AUDITOR’S REPORT

To the Founder and Director of the Institut za urbane politike
[Institute for Urban Politics], Belgrade

Audit Report on the Financial Statements

Opinion

We have audited the accompanying financial statements of the “Imstitute for Urban
Politics,” Belgrade (hereinafter referred as the “Association”), which comprise the balance
sheet as at 31 December 2025, and the income statement for the year ended at that date.

In our opinion, in all material respects, the financial statements present a realistic and
objective financial position of the “Institute for Urban Politics,” Belgrade as at 31
December 2025, and its financial performance for the year ended at that date, in accordance
with the Law on Accounting, and accounting regulations applicable in the Republic of Serbia.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities
section of our report. We are independent of the Association in accordance with the Code of
Ethics for Professional Accountants issued by the International Ethics Standards Board for
Accountants, as well as with ethical requirements relevant to our audit of the financial
statements in the Republic of Serbia, and we have fulfilled our other ethical 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 the Management and those Charged with Governance

Management is responsible for the preparation of financial statements that give a true and fair
view in accordance with the Law on Accounting and accounting regulations in force in the
Republic of Serbia, and for such internal control as management determines is necessary to
enable the preparation of annual 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.
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INDEPENDENT AUDITOR’S REPORT (continued)

Auditor’s Responsibilities (continued)

Our objectives are to obtain reasonable assurance about whether the annual financial
statements as a whole are free from material misstatement due to fraud or error, and to issue
an independent auditor’s report that includes our opinion. Reasonable assurance means a high
level of assurance, but is not a guarantee that an audit conducted in accordance with
International Standards on Auditing will always detect a material misstatement if 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 annual financial statements.

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

v’ Identify and assess the risks of material misstatement of the annual 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 one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

v 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.

v" Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

v" Draw conclusions 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 independent auditor’s
report to the related disclosures in the annual 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 independent auditor’s report. However,
future events or conditions may cause the Association to cease to continue as a going
concern.
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INDEPENDENT AUDITOR’S REPORT (continued)

Auditor’s Responsibilities (continued)

v' We evaluate the overall presentation, structure, and content of the annual financial
statements, as well as whether the annual financial statements reflect the transactions
and events on which they are based in a manner that provides for fair presentation.

v We communicate with those charged with governance regarding, inter alia, 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.

In Belgrade,
on 30 March 2026
Milinkovi¢ Audit doo Beograd
[Milinkovi¢ Audit LLC, Belgrade]

Kneza Viseslava 51/2.1.1

Sasa Milinkovié
Certified Licensed Auditor



To be filled by other legal entity
Registration number Activity code TIN
28041071 9499 107010969
Name: Institut za urbane politike [Institute for Urban Politics]
Registered office: 26 Kondina St.
BALANCE SHEET
as at 31 December 2025
-in 000 RSD -
A t
Group of ol
accounts, ITEM ADP | Note number Previous year
account Current year
Closing balance Opening balance
ASSETS
A. PERMANENT ASSETS
(0002 + 0003 + 0009 + 0010 + 0011+ 0012) 0001 112 198
01 I. INTANGIBLE ASSETS 0002
02 II. IMMOVABLES, PLANTS AND EQUIPMENT 0003 112 198
03 I1I. BIOLOGICAL RESOURCES 0009
04 IV. LONG-TERM FINANCIAL INVESTMENTS 0010
05 V. LONG-TERM RECEIVABLES 0011
28 (part) |[VI. LONG-TERM ACCRUED EXPENSES 0012
B. CURRENT ASSETS
0014+ 0019 + 0020 + 0021 + 0022 + 0023) 0013 16,999 2,460
Class 1 |I. INVENTORIES 0014 162 149
20 II. RECEIVABLES FROM SALES 0019 24
22 and 27 |III. OTHER RECEIVABLES 0020 209
23 IV. SHORT-TERM FINANCIAL INVESTMENTS 0021
24 |V.CASH AND CASH EQUIVALENTS 0022 16,397 2,139
28 (part) [VL. SHORT-TERM ACCRUED EXPENSES 0023 207, 172
V. TOTAL ASSETS (0001 + 0013) 0024 17,111 2,658
88 G. OFF-BALANCE SHEET ASSETS 0025
EQUITY AND LIABILITIES
PARTICIPATING INTERESTS (OWN SOURCES) D401 2530
(0402 + 0403 — 0404 + 0405 - 0408) > 0 ’
30 L. PARTICIPATING INTERESTS (OWN SOURCES) OF | o\,
FOUNDERS AND OTHER ENTITIES
330 and
credit  |II. POSITIVE REVALUATION RESERVES AND 0403
balance acc.[UNREALIZED PROFITS
331
debit
balance acc.|IIl. UNREALIZED LOSSES 0404
331
IV. RETAINED EXCESS OF INCOME OVER
3 |EXPENSES 0405 5,842 5,842
35 |V.EXCESS OF EXPENSES OVER INCOME 0408 7,512 3,312




Amount
Group of
accounts, ITEM ADP | Note number Previous year
account Current year
Closing balance Opening balance
B. LONG-TERM PROVISIONS AND LIABILITIES 0411
(0412 + 0413)
40 I. LONG-TERM PROVISIONS 0412
41 1. LONG-TERM LIABILITIES 0413
V. LONG-TERM DEFERRED INCOME AND
495 (part) | ECEIVED DONATIONS 0416
49part, o 1 ONG-TERM DEFERRED EXPENSES 0417
except 495
D. SHORT-TERM PROVISIONS AND SHORT-TERM
LIABILITIES 0418 18,781 128
(0419+0420+0421+0422+0423+4024+0425)
463 I. SHORT-TERM PROVISIONS 0419
42 [1. SHORT-TERM FINANCIAL LIABILITIES 0420 75 75
43 [1I. OPERATING LIABILITIES 0421 116 36
45, 46,
except 463 |IV. OTHER SHORT-TERM LIABILITIES 0422 12 17
and 47
48 except [V. LIABILITIES FOR TAXES, CONTRIBUTIONS AND 0423
481 OTHER DUTIES
481 VL. LIABILITIES FROM TAX FROM RESULT 0424
49 (part) |[VII. SHORT-TERM DEFERRED EXPENSES 0425 18,578
D. EXCESS OF EXPENSES OVER INCOME ABOVE
PARTICIPATING INTERESTS (OWN SOURCES) (0411 |\ 1.670
+ 0416+0417+0418-0024) > 0 = (0404 + 0408 — 0402 — 0403 - >
0405) > 0
E. TOTAL EQUITY AND LIABILITIES (0401 + 0411 +
0416 + 0417 + 0418- 0426) 0427 17,111 2,658
89 7. OFF-BALANCE SHEET LIABILITIES 0428
In Belgrade Legal representative
on 27 March 2026 [signature]
[stamp:

Institute for Urban Politics, Belgrade]




To be filled by other legal entity
Registration number Activity code TIN
28041071 9499 107010969
Name: Institut za urbane politike [Institute for Urban Politics]
Registered office: 26 Kondina St.
PROFIT AND LOSS ACCOUNT
for the period from 1 January to 31 December 2025
- in 000 RSD -
Group of Amount
accounts, ITEM ADP | Note number
account Current year Previous year
1 2 3 4 5 6
INCOME AND EXPENSES FROM REGULAR
OPERATIONS
A. OPERATING INCOME
(1002 + 1003 + 1004 + 1005 + 1006 + 1007 -1008 + 1001 21,196 24,002
1009)
I. INCOME FROM GOODS, PRODUCTS AND
0 ISERVICES SOLD 1002 1,250 2,097
63231“ 1. INCOME FROM MEMBERSHIP FEES RECEIVED | 1003
632 and [II. INCOME FROM THE STATE BUDGET AND 1004
639 |OTHER SOURCES UNDER SPECIAL REGULATIONS
IV. INCOME FROM DONATIONS, GRANTS,
%4 |SUBSIDIES AND SIMILAR 1005 19,946 21,905
65 |V-INCOME ARISING FROM NON-FINANCING 1006
ASSETS
620  |VI. INCREASE IN VALUE OF INVENTORIES 1007
621  |VIL. DECREASE IN VALUE OF INVENTORIES 1008
61 |VILINCOME FROM USE OF OWN GOODS, 1009
PRODUCTS AND SERVICES
B. OPERATING EXPENSES
(1011 + 1012+ 1013 + 1014 + 1015 + 1016 + 1017 + 1010 24,297 26,290
1018)
50  [I. COST OF GOODS SOLD 1011
51  |I. RAW MATERIAL COSTS AND ENERGY COSTS | 1012 387 213
I1I. SALARIES, WAGES AND OTHER PERSONAL
2 |INDEMNITIES 1013 17,344 18,573
53 [IV. PRODUCTION SERVICES COSTS 1014 3,611 2,305
540  [V. DEPRECIATION COSTS 1015 72 73
541  [VI. PROVISION COSTS 1016
557  |VIL. DONATION RELATED COSTS 1017
> SXCEPU IVIIT. INTANGIBLE COSTS 1018 2,883 5,126
V. OPERATING PROFIT (1001 - 1010) > 0 1019
G. OPERATING LOSS (1010 - 1001) >0 1020 3,101 2,288
D. FINANCIAL INCOME
66 |1022+1023+1024+1025+1026) 1021 19 31
I. INCOME FROM FINANCIAL ASSETS FROM
660 |[PARENT COMPANY, SUBSIDIARIES AND OTHER | 1022
ASSOCIATED COMPANIES
661  |I. INCOME FROM INTERESTS 1023
662 and |- FOREIGN EXCHANGE PROFITS AS AN EFFECT
663 |OF THE FOREIGN CURRENCY CLAUSE AND 1024 19 19
OTHER HEDGING EFFECTS
664  |IV. INCOME FROM DIVIDENDS 1025
669  |V. OTHER INCOME FROM FINANCIAL ASSETS 1026 12




Group of
accounts,
account

ITEM

ADP

Note number

Amount

Current year

Previous year

1

2

4

5

6

56

. FINANCIAL EXPENSES
(1028 + 1029 + 1030 + 1031)

1027

521

84

560

I. FINANCIAL EXPENSES INCURRED WITH
PARENT COMPANY, SUBSIDIARIES AND OTHER
ASSOCIATED ENTITIES

1028

562

1I. EXPENSES FOR INTERESTS

1029

563, 564
and 566

I1I. FOREIGN EXCHANGE LOSSES AS THE EFFECT
OF THE FOREIGN CURRENCY CLAUSE AND
OTHER HEDGING EFFECTS

1030

521

84

569

IV. OTHER FINANCIAL EXPENSES

1031

E. PROFIT FROM FINANCING (1021 - 1027)

1032

7. LOSS FROM FINANCING (1027 - 1021)

1033

502

53

683 and
685

Z. INCOME FROM VALUE ADJUSTMENT OF
SHORT-TERM AND LONG-TERM FINANCIAL
INVESTMENTS AND RECEIVABLES

1034

583 and
585

I. EXPENSES FROM VALUE ADJUSTMENT OF
SHORT-TERM AND LONG-TERM FINANCIAL
INVESTMENTS AND RECEIVABLES

1035

67 and 68,
except 683
and 685

J. OTHER INCOME

1036

50,

104

57 and 58,
except 583
and 585

K. OTHER EXPENSES

1037

647

77

L. TOTAL INCOME (1001+1021+1034+1036)

1038

21,265

24,137

LJ. TOTAL EXPENSES (1010+1027+1035+1037)

1039

25,465

26,451

M. EXCESS OF INCOME OVER EXPENSES FROM
REGULAR BUSINESS OPERATIONS BEFORE
TAXATION (1038 - 1039) > 0

1040

N. EXCESS OF EXPENSES OVER INCOME FROM
REGULAR BUSINESS OPERATIONS BEFORE
TAXATION (1039 - 1038) > 0

1041

4,200

2,314

69-59

NJ. EXCESS OF INCOME OVER EXPENSES,
EFFECTS OF CHANGES IN ACCOUNTING
POLICIES AND CORRECTIONS OF ERRORS
FROM PREVIOUS YEARS

1042

59-69

0. EXCESS OF EXPENSES OVER INCOME,
EFFECTS OF CHANGES IN ACCOUNTING
[IPOLICIES AND CORRECTIONS OF ERRORS
FROM PREVIOUS YEARS

1043

P. EXCESS OF INCOME OVER EXPENSES
BEFORE
TAXATION (1040 - 1041 + 1042 - 1043) >0

1044

R. EXCESS OF EXPENSES OVER INCOME
BEFORE TAXATION (1041 - 1040 + 1043 - 1042) >0

1045

4,200

2,314

721

S. TAX EXPENSES FOR THE PERIOD

1046

T. NET EXCESS OF INCOME OVER EXPENSES
(1044 - 1045 - 1046) >0

1047

C. NET EXCESS OF EXPENSES OVER INCOME

(1045 - 1044 + 1046) > 0

1048

4,200,

2,314

In Belgrade
on 27 March 2026

[stamp:
Institute for Urban Politics, Belgrade]

Legal representative

[signature]



