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OUR STRENGTH IS OUR COMMUNITY

AmCham Serbia is the country’s leading independent business association, composed of
270 companies united by their will to improve the Serbian business environment and be part
of the strong community.

Ranging from small companies to global corporations, our membership includes U.S.
internationally and locally owned enterprises. We have collectively invested over €14 billion,
generated over €21.2 billion and employ over 119,000 people directly in the country.

AmCham Serbia is a member of the 115-strong AmChams community worldwide and we are
particularly proud to be a part of the AmChams in Europe network, comprised of 46 Chambers.

Members are our focus and serving their needs and interests is our priority. We do it through:

® Actively partnering with decision makers with the goal to improve the business environment;
® Facilitating connections and networking;
® Providing professional development platforms.

STRENGHT OF AMCHAM COMMUNITY

U.S., INTERNATIONAL AND BILLION EUROS
LOCAL MEMBER COMPANIES TOTAL ANNUAL
() REVENUES

BILLION EUROS
® TOTAL INVESTMENTS

DIRECTLY EMPLOYED CITIZENS OF SERBIA
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COMMITTED TO LEAD THE CHANGE!

BOARD OF GOVERNORS

AmCham'’s Board of Governors provided valuable expert and strategic guidance to the
Executive Team throughout 2024.

President:
Stefan Lazarevié¢
NCR

First Vice President:
Darko Popovi¢
Banca Intesa

Second Vice President:
Svetoslav Atanasov
Coca-Cola HBC

Serbia and Montenegro

Secretary Treasurer:
Igor Loncarevié¢
KPMG

Untitled Governor:
Marija Popovié
OTP banka Srbija

Untitled Governor:
Zoran Daljevié
Atlantic Grupa

Untitled Governor:
Sandra Marinkovi¢
MSD

Untitled Governor:

Goran Vasié
Yettel

Untitled Governor:

Milan Samardzié¢

SOG in cooperation with

Kinstellar

Ex Officio Board
member:

Tipten Troidl

Senior Commercial Officer,

U.S. Embassy
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YOUR AMCHAM TEAM

We work full time to serve our members and help them grow.

Vera Nikoli¢ Dimi¢ Amalija Pavi¢ Tina Kosti¢
Executive Director

Deputy Executive Director Membership and Finance

Manager

Slobodan Trivié
Regulatory Affairs Manager

Milica Samardzi¢ Ana Vulovié¢
Regulatory Affairs and Regulatory Affairs and
Education Manager Communications Manager

Anita Karadzi¢ Nikola Popov
Office Manager Communication Manager

Branislav Valent
Events and Outreach Officer

YEAR IN NUMBERS

The network of 270 companies and 2,500+ top executives generates a tremendous amount
of insights, peer-support, connections and access. Each member company is invited to add
its unique value to the common good and help us as a community reach even further.

AmCham Serbia in 2024 was all about responding to its members needs and interests.

We will let the numbers below tell the story.

1 270

STRONG MEMBERS
COMMUNITY

94% 1000+

RETENTION MEDIA
RATE MENTIONS

S50+ 1200+

SUCCESSFULLY PARTICIPANTS
ORGANIZED
EVENTS

24

NEW
MEMBERS

2500+

TOP LEVEL
CONTACTS

10

IMPROVING
BUSINESS
ENVIRONMENT
COMMITTEES
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IMPROVING BUSINESS ENVIRONMENT

In 2024, AmCham Serbia conducted its traditional Lap Time survey for the 12th time,
identifying key reforms necessary to further improve business environment. Survey
examined the perception of 150 member companies, as well as 150 SMEs outside
AmCham membership.

Topics in the focus in 2024:

The Door Knock Campaign in Brussels, which included meetings with the European Commission (DG
NEAR, DG TAXUD, DG ENER, DG CLIMA, and DG ENV), representatives of the European Parliament,

and other relevant EU institutions, played an important role in initiating discussions on several major
topics that are an integral part of the Reform Agenda and the Growth Plan for the Western Balkans.
Some of the key topics included necessary steps for facilitating Serbia’s green transition in compliance
with EU directives, trade facilitation measures and integration to the EU Single Market, as well as the
importance of Single Euro Payments Area (SEPA) membership for the business environment. The visit
concluded with a reception co-organized with the Serbian Mission to the European Union, attended by
more than 70 representatives of EU institutions and diplomatic missions.

In 2024, AmCham launched its REsponsible BuSiness DialoGue project, with the aim to

advance the implementation of sustainability principles within the Serbian business community
through an analysis of existing business practices, active support to companies integrating

ESG principles into their business strategies and creating a favorable business environment for
further development and implementation of ESG policies and activities. This two-year project

is supported by Banca Intesa, NLB Komercijalna Banka, Philip Morris International, IKEA Serbia,
and Visa. The project kick started with the analysis titled “Insights into Corporate Policies and
Activities in the Field of ESG and Sustainability” conducted in collaboration with EY, presented at
the REsponsible BuSiness DialoGue Conference in December 2024.

In the energy sector, efforts have been focused on regulatory activities crucial for the further
development of renewable energy projects and the more active participation of businesses in

the energy market. AmCham took part in discussions on the Amendments to the Law on Energy,
proposing measures to support the business sector’s ongoing decarbonization efforts and facilitate
implementation of the “active consumer” concept. These discussions continued at the Empowering
Businesses for Green Transition Conference organized in September, featuring a panel with
representatives from the Ministry of Mining and Energy, Elektroprivreda Srbije, Elektromreza Srbije,
Elektrodistribucija Srbije, and the industry. In addition, AmCham took active part in consultations on the
implementation of Carbon Border Adjustment Mechanism — CBAM, organized by DG TAXUD, whose
aim is to provide support in defining the methodology for calculating embedded indirect emissions.

By the end of 2024, AmCham partnered with other business associations to draft a proposal for
a revised methodology for calculating municipal waste collection fees, aiming to implement
the “polluter pays” principle, discouraging excessive waste generation and rewarding companies
implementing zero waste policies.

Continuation of regional collaboration in combating illicit trade and protecting intellectual property
rights, through Regional Combating lllicit Trade Conference that facilitated connections, exchange
of best practices, and building the capacities of relevant state authorities across the five Western
Balkan countries. This year's topics included storage and treatment of seized goods, public-private
cooperation in establishing more efficient supervision, use of innovative technologies in curbing
illicit trade and more intensive collaboration between authorities in this regard.
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In addition, AmCham organized advanced combating illicit trade training with European An-
ti-Fraud Office (OLAF) for selected representatives of Ministry of Finance, Customs Adminis-
tration, Tax Police, Trade Inspectorate, Criminal Police Unit, High-Tech Crime Police Unit and

Prosecutor’s Office.

In 2024, USAID Together for Environment project focused on improving nature management in
Serbia’s Protected Areas by fostering private sector engagement in nature protection and biodi-
versity conservation. To strengthen AmCham members’ understanding of biodiversity protection
measures, two study visits were organized to Pali¢/Ludas and Uvac, gathering over 40 partic-
ipants. Additionally, AmCham provided expert support to companies interested in investing in
nature-based solutions within Protected Areas, resulting in the launch of several projects in 2024
aimed at wetland conservation and enhancing conditions for biodiversity preservation.

On the digitalization front, AmCham advocated for the adoption of the improved Law on Electronic
Government, emphasizing the need for a more flexible public sector data storage policy. Addition-
ally, AmCham actively participated in the public discussion on the Draft Law on Cybersecurity,
which is awaiting adoption by the new Government. The event series Alnsights remained focused
on exploring the role of artificial intelligence in business processes from multiple perspectives.

AmCham influenced the regulatory framework in healthcare by proposing improvements to

the clinical trial approval procedures in the Rulebook on Clinical Trials, aiming to increase the
number of clinical trials in Serbia. Additionally, AmCham continued its collaboration with ALIMS
on streamlining administrative procedures for issuing, modifying, and renewing pharmaceutical
permits and medical devices registrations. One of the key initiatives included preparing the neces-
sary by-law changes, based on which further administrative efficiencies can be achieved.
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Trade facilitation efforts in 2024 were focused on helping to remove quantitative restrictions on
imports in the agricultural sector, a key topic in meetings of the National Coordination Body for
Trade Facilitation. In addition, AmCham initiated discussions with business associations on the
prioritization of the measures within the Action Plan for Common Regional Market, aiming to
highlight the necessary improvements to enhance regional economic integration and create a
successful monitoring mechanism for CRM. In addition, AmCham participated with constructive
proposals to the Draft Law on eDelivery Note, as well as continued its participation in working
groups in charge of drafting amendments to the Law on Trade and Law on Advertising.

AmCham continued advocating for the wider use of electronic documents in labor regulations
through numerous meetings with the Ministry of Labor and the Ministry of Information and Tech-
nology, aiming to streamline administrative procedures and enhance digitalization in employment
practices. Through organization of the Roundtable on ,Employment of Foreigners”, with Ministry
of Labor, Ministry of Interior, Office for IT and eGovernment and National Employment Office,
AmCham helped to clarify new rules and administrative procedures related to conditions for
employing foreigners in the Republic of Serbia. In addition, a briefing was organized on the topic
of new regulations on safety and health at work.

In 2024, AmCham spearheaded the joint position with other business associations on the Ministry
of Finance's considerations for potential legislative changes to increase progressivity of salary
tax in Serbia. AmCham also initiated the resolution of ongoing issues in the implementation of
tax incentives for R&D and qualified employees by submitting a written proposal and organizing
a meeting with the Ministry of Finance. During 2024, AmCham participated in public discussions
on several tax laws (PIT, CIT, Tax Procedure, VAT), Law on Electronic Invoicing, as well as the new
Law on Electronic Bill of Lading.

After many years of actively advocating for FOREX liberalization, Ministry of Finance invited
AmCham to submit proposals for changes to the Law on Foreign Exchange. AmCham used this
opportunity to propose key changes for simplifying regulations, reducing administrative burdens
for businesses, and enabling automation of transaction processing and execution for banks.
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NETWORKING AND PROMOTION

At the General Assembly meeting on February 6, with over 200 GMs, CEOs, and Corporate
Affairs Managers from member companies, the Annual Report 2023 was presented, and a new
Board of Governors was elected. Stefan Lazarevi¢, Vice President of Global Services and GM
for Serbia at NCR Voyix, was re-elected as President of the AmCham Board of Governors for a
second two-year term.

In addition to the President, member companies voted for seven Governors. Darko Popovi¢, CEO
of Banca Intesa, was elected First Vice President, and Svetoslav Atanasov, GM at Coca-Cola
HBC Serbia and Montenegro, was elected Second Vice President. The following Governors were
also appointed: Goran Vasic¢ of Yettel, Marija Popovi¢ of OTP Bank Serbia, Milan Samardzi¢

of SOG/Kinstellar, Sandra Marinkovi¢ of Merck Sharp & Dohme, and Zoran Daljevi¢ of Atlantic
Grupa.

The Executive Office premises were opened on March 21, to welcome representatives of 42 new
companies that joined AmCham in 2023 during the Welcoming New Members Cocktail. Alongside
members of the Executive Team, members of the Board of Governors also served as hosts,
providing an opportunity for new members to meet all key individuals within the organization and
to share their impressions, expectations, and goals as part of the AmCham community.

On April 17, in the luxurious ambiance of the Dom Garde in Belgrade, AmCham Serbia and CBS
International, a part of the Cushman & Wakefield Group, jointly organized Gala Dinner: Celebrating
Achievements and Networking. The event brought together representatives of the AmCham Board
of Governors and patron and corporate member companies of the AmCham community, including
the esteemed guests His Excellency Christopher Hill, the Ambassador of the United States to
Serbia, and Mrs. Julie Hill.

The BeerCham powered by Heineken® - For a Fresher World event, organized on June 26,
brought together AmCham members in a relaxed atmosphere. It offered participants a brief
respite from the daily responsibilities and an opportunity to connect over a glass of beer,
strengthening relationships within the AmCham community. Heineken Silver beer was the
shining star of the event, playing the leading role—just like the brand’s iconic logo—with its crisp
refreshment. A special toast was raised to Mr. Sobir Djaffar, who had recently been appointed
General Manager of HEINEKEN Serbia.

Before the summer break, an opportunity was provided to meet and mingle at the Building Green
Future Together Cocktail, jointly organized with AFI City Zmaj on July 4. The gathering offered

a unique chance to network with like-minded professionals committed to creating a sustainable
future, set in the beautiful surroundings of a tree-lined avenue within Belgrade’'s newest business
park, AFI City Zmaj.

The AmCham Patron Dinner, an exclusive gathering designed to foster networking among
senior Patron and Board members of AmCham Serbia, took place on August 26 at Restaurant
27. The event offered a unique opportunity to share insights through a focused presentation
on the current state of global business, with particular attention to the conflicts in Ukraine and
the Middle East, the U.S. presidential race, gaps in Al governance, industrial policies leading to
geoeconomic fragmentation, U.S. and EU subsidization of domestic manufacturing, disrupted
supply chains, and more.
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On October 25, the 12th Lap Time Conference featured the presentation of the Investor
Satisfaction and Confidence Survey. Serbian Prime Minister Milos Vucevi¢, the special guest,
highlighted Serbia’s improved business climate, noting the country’s first investment-grade credit
rating and a projected inflation drop to 4% by year-end. Key discussions focused on workforce
shortages and education reform, emphasizing a shared commitment to strengthening Serbia’s
economic competitiveness.

Annual AmCham Thanksgiving Dinner — Let’s Be Thankful' was held in the elegant Astor Ballroom
of the newly opened St. Regis Hotel. The dinner welcomed CEOs and GMs representing AmCham
member companies, alongside officials and guests from the broader business, Serbian Government
and NGO sector. AmCham President Stefan Lazarevi¢ drew a unique parallel between Nikola Tesla,
the renowned Serbian scientist, and the innovative legacy of the St. Regis brand, underscoring their
symbolic connection to U.S.-Serbia relations. U.S. Ambassador to Serbia, H.E. Christopher R. Hill,
emphasized Thanksgiving traditions and the values of gratitude, collaboration, and reflection. As the
Guest of Honor, Ambassador Hill had the privilege of carving the first pieces of turkey.
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EXCELLING PROFESSIONAL DEVELOPMENT

During 2024, the 10th generation of the AmChamps program, Class of 2023-2024, consisting of
30 students from state universities and 30 managers from companies that are members of the
American Chamber of Commerce, successfully completed the program.

The 10th anniversary of AmChamps was celebrated with an event that gathered students and
managers from all previous generations in one place, marking the growth of the AmChamps
alumni community. This expanding network of alumni continues to play a vital role in the
program'’s success and ongoing impact.

This year, the AmChamps program was supported by the University of York - Europe Campus
City College, MK Group, Ball Packaging Europe, Coca-Cola Hellenic, MSD, Nelt Group, OTP Bank,
Philip Morris, A1, Telegroup, PWC, Nedeljnik, Gi Group, Jelena Kralj and Crowne Plaza.

Throughout the year, the HR Forum hosted various events focused on addressing key industry
challenges, with a particular emphasis on ESG initiatives, women’s empowerment, CSR, and
employee well-being. Key events included a panel on ESG and HR, which explored the integration
of ESG principles in the workplace, and a discussion on gender balance in the workplace,
highlighting the importance of institutional support and the economic benefits of empowering
women. The Forum also offered leadership development opportunities, such as an exclusive
lecture on resilient corporate leadership by Dr. Marilyn Atkinson, Founder of Erickson Coaching
International.

Other notable events included a discussion on generational diversity, where experts shared
insights on adapting to the changing expectations of younger employees, and a roundtable on
work-life balance, focusing on flexible work arrangements and mental health. The HR Forum
concluded the year by launching the Talents.Ecosystem initiative, an innovative app designed
to connect highly educated young talents with local employers, promoting the return of
professionals to Serbia. These initiatives reinforced the HR Forum’s commitment to fostering
knowledge exchange, leadership development, and the promotion of best practices in human
resources.

The “Women’s Economic Empowerment - She Knows” project, funded by USAID and
implemented with the participation of AmCham Serbia, achieved its planned goals in 2024.

In addition to various research on the position of women in the world of business and
entrepreneurship, as well as PR campaigns on social networks, the project enabled the
education of women through several modules and workshops dedicated to improving the
business and working environment for women. At the end of the year, grants were awarded to
women entrepreneurs from the P¢inja and Jablanica districts.
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OUR POWER IS OUR COMMUNITY!

We reached a new milestone in 2024 - with a record number
of member companies in AmCham history!

By year end AmCham welcomed 24 new members,
for a total of 270, and 94% retention ratel!

MEMBERSHIP BY CATEGORY 2024

AMCHAM SERBIA PROUD PATRON MEMBERS

1 :AIGO A BANCA INTESA

SMARTER SYSTEM, SMARTER BUSINESS.

¥

Medtronic

@ NLB Komercijalna banka ORACLE

: % Raiffeisen SBB % UniCredit Bank
PHILIP MORRIS
SERVICES D.0.0.

AMCHAM SERBIA
R LEADER m ErANGE

PATRON
CORPORATE
BUSINESS
NON PROFIT

INDIVIDUAL

Coca-ColaHBC
Srbija

B® Microsoft

@ otpbanka

AMCHAM SERBIA
A LEADER IN GHANGE

Tel: +381 1132 81 399 Kneza Mihaila 10
BDO Fax: +381 11 32 81 808 11000 ad
www.bdo.co.rs Republika Srbija

INDEPENDENT PRACTITIONER’S REVIEW REPORT

TO THE TO THE MANAGEMENT OF
THE AMERICAN CHAMBER OF COMMERCE IN SERBIA

We have reviewed the accompanying financial statements of the American Chamber of Commerce
in Serbia (hereinafter referred to as “the Association”) which comprise the balance sheet as of 31
December 2024 and the income statement and related Notes for the year then ended (hereinafter
the “financial statements”). The financial statements have been prepared by management of the
Association based on the financial reporting provision described in Notes 2 and 3.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements in accordance with the
accounting regulations prevailing in the Republic of Serbia, based on the Law on Accounting
(“Official Gazette of the Republic of Serbia“, no. 73/2019 and 44/2021) and accounting policies
described in Notes 2 and 3, 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.

Practitioner’s Responsibility

Our responsibility is to express a conclusion on the accompanying financial statements. We
conducted our review in accordance with the International Standard on Review Engagements (ISRE)
2400 (Revised), “Engagements to Review Historical Financial Statements”. ISRE 2400 (Revised)
requires us to conclude whether anything has come to our attention that causes us to believe that
the financial statements, taken as a whole, are not prepared in all material respects in accordance
with the applicable financial reporting framework. This Standard also requires us to comply with
relevant ethical requirements.

A review of financial statements in accordance with ISRE 2400 (Revised) is a limited assurance
engagement. The practitioner performs procedures, primarily consisting of making inquiries of
management and others within the entity, as appropriate, and applying analytical procedures, and
evaluates evidence obtained.

The procedures performed in a review are substantially less than those performed in an audit
conducted in accordance with International Standards on Auditing. Accordingly, we do not express
an audit opinion on these financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the financial
statements of the Association are not prepared, in all material respects, in accordance with the
accounting regulations prevailing in the Republic of Serbia, based on the Law on Accounting and
accounting policies described in Notes 2 and 3.

Emphasis of Matter

We draw attention to the Note 2 to the financial statements which describes the basis of accounting.
The accounting framework used in preparing these financial statements does not comply with all
requirements of International Financial Reporting Framework. Our conclusion is not modified in
respect of this matter.

Belgrade, February 10, 2025

For and on behalf of
BDO d.o.o0. Belgrade
4
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AMERICAN CHAMBER OF COMMERCE IN SERBIA
INCOME STATEMENT
For the year ended 31 December 2024
(Expressed in 000 RSD)

Note 2024. 2023.
OPERATING INCOME
Income from membership fees 5 81,780 77,955
Other income 5 33,178 21,148
115,309 99,103
OPERATING EXPENSES
Cost of material, fuel and energy 6 (1,234) (1,045)
Wages, salaries and other personnel
expenses 7 (55,178) (50,286)
Production services 8 (14,883) (11,212)
Depreciation and amortization 9 (475) (614)
Donations 10 - (1,618)
Other non-material expenses 1 (44,758) (36,587)
(116,528) (101,362)
OPERATING LOSS (1,219) (2,259)
FINANCE INCOME/(EXPENSES) 12
Financial income 3,340 3,142
Financial expenses (103) (247)
3,237 2,895
OTHER INCOME/(EXPENSES) 13
Other income - 63
Other expenses (1,234) (615)
(1,234) (552)
PROFIT BEFORE INCOME TAX 434 84
Income tax expense - -
Deferred tax income - -
Deferred tax expenses - -
PROFIT FOR THE YEAR 434 84

The accompanying notes on pages 4 to 22 are an integral part of financial statements.

Date: February 07, 2025
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¢ Vera Nikoli¢ Dimi¢
Executive Director
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