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Balance Sheet

Amounts in Euro
ASSETS

Non-current assefs

Property ,plant and equipment

Intangible assets

Investent in property

Investments in subsidieries

Investients in associates (consolidated using the equity method)
Investments in Joint Ventures

Financin] assets at amortised cost

Financial assets at fair value through other comprehensive income
Deferred tax esset

Prepayments for long-term leasing

Guaranteed receipt from grantor (IFRIC 12)

Derivative financial instruments

Cash blocked

Other non-current receivables

Current assets

Inventory

Trade and other receivables

Financial assets at fair value through other comprehensive income
Financial assets at amortised cost

Financigl assets at fair value through profit or loss
Prepayments for long-term leasing (current portion)
Guaranteed receipt from grantor (IFRIC 12-currest portion)
Derivative financial instruments

Cash blocked

Cash and cash equivalents

Total assets

EQUITY

Sharc capital

Preraium on capital stock
Own shares

Other reserves

Profits/(losses) camied forward

Non-controlling interest
Total equity

LIABILITIES
Non-enrrent liabilities
Botrowings

Deferred tax liabilities
Retirment benefit obligations
Grants

Derivative financial instruments
Advance payment-Guarantsed receipt from grantor (IFRIC 12-non-
current portion)

Other long-term liabilitics
Other long-term provisions

Current liabilities

Trade and other payables

Current income tax liabilities

Borrowings

Dividends payable

Derivative financial instruments

Ad t-G d receipt from grantor (IFRIC 12-

Pay

current portion) .
Other short-term provisiots .

Total Habilities |
Total equity and Habilides

Note

11

12
13

15
168
16
18
43

42

20

i9
20
16
168

43

EY)

21

22
22
22
23

24
18

26
42

27
28

27

Previous

Local GAAP  Adjustments Adjustments IFRS
311272018 2017 UL 317122018
286 0 b 286
¢ 0 ] 0
£920.526 -4.387.228 503 4.516.795
0 0 0 )
0 0 0 0
0 0 D 0
) 0 0 0
0 0 o 0
260.526 -269.526 ] 0
) 0 ] 0
0 0 0
0 0 o 0
] 0 0 0
0 a o 0
9.190.338 4.636.754 -16.503 4.517.081
0 0 0 0
244.506 0 213308 31.197
0 0 0 0
0 ] 0 0
0 0 i 0
0 0 ] 0
0 0 )
) 0 0 0
0 0 0 0
11.754 0 0 11.754
256.260 0 213,009 42951
9.446.598 4.656.75% 226812 4.560.032
13764213 0 [ 13.764.213
0 0 0 0
Q o ('] 0
471276 0 u 471276
-3.859.201 -4,656.754 239512 -8.745.761
9.433.736 1.656.753 ESTHTH 4547170
0 o 0
9.433.736 -4.656.754 -229.512 4.547.170
0 0 0 0
0 o )
0 0 0
0 0 0 0
0 0 0 0
) 0 0
0 0 0 )
) 0 a 0
0 [} ] 0
12.862 0 I 12.862
0 0 0
0 0 0 )
0 0 0
0 0 0 0
0 0 0
0 0 0 0
12,862 0 o 12.862
12.862 ] 0 12.862
9.446.598 4.656.754 -229.812 4.560.033
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I Income Statement 12-month

Adjustments
Local GAAP (R IFRS
for the 'eriod
12 months until 12 months until 12 months until
Amounts in Euro Note 31/12/2018 311122018 31/12/2018
Sales 0 0
Cost of Sales 30 0 0
Gross profit L} 0 ¢
Selling expenses 30 0 0
Administrative expenses 30 -9.457 -16.537 -25.994
Other income 34 214 0 0
Other gain/(losses) (net) 34 205 -213,7147 -213.747
Operating results -9.457 -230.284 -239.741
Income from dividends 0 0
Share of profit/(loss) from associates 0 0
Profit/{Loss) from Joint Ventures 0 0
Financial income 32 215 0 0
Financial {(expenses}) 32 210 -154 472 318
Profit/(Loss) before income tax -9.610 -129.812 -239.422
Income tax 33 0 0
Net profit/(loss) for the period -9.610 -229.812 -239.422
Analysis of Sales:
Sales to Public Sector Customers
Sales to Concession Sector Customers
Sales to Private Sector Customers
0
‘NEW Timing of revenue recognition
Goods or services transferred at a point in time
Goods or services transferred over tine
0

Sales
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For the disclosure of financial statements - Proposed:
Total Comprehensive Income 12-month

Amounts in Euro Znp.
Net profit/(loss) for the period

Other comprehensive Income
Items that may be subsequently reclassified to profit or loss

Currency translation differences m
Fair value gains/(losses) on financial assets through other comprehensive income
Cash flow hedges 23
Other

Items that will not be reclassified to profit and loss

Actuarial profit/(loss) reserves 23
Fair value gains/(losses) on financial assets through other comprehensive income 23

Other

Other comprehensive Income/ (Loss) for the period (net of tax)
Total comprehensive Income/ (Loss) for the period

IFRS

12 months until
31/12/2018

-239.422

-9.827

-9.827

-9.827
-249.249



Az uj we0ueys) () KmraeTgLZLLE G HYO 08

R16T +qminaq [€ iaalfs 22umug MM I

[T 0 uTIEr €ITYLEL 6t€ SLIES T wE L O LTI CIEPLEL 00T Iquraax] 1E I8 eurey
ove

[ ° [ 0 243 [ [ 0 [ [
0 0 o 0 95 ° == FPUIPIALT
o [} ] 0 e 0 s N = COMIOQIE RSN SAL
0 ° [ 0 SZE [ ° ol [] i TADERI 0y pEL
o o [ ] ¥iE (] B 0 I ; i | SRS Anee Jo SREASHTIMI)
[ 0 [} 0 244 [} .o BN 0 {ooponpas) Avgdes asegg o sassy
wreET ] a6 (] i e [t [] w6 [ Pagad 20118 150:d 100 posrdooas e,
wpeET- ° [ 0 oze 0156 0156~ C = Potad xp 309 agoud I
[ ° Q [ 6IE 0 ! 0 £gmbo B} Apenp Potrucont (MOYAPOIL

[} 1o 0 [ 0 0 g [ B o DS O (s

i uoyrdEsed of sAETWP por soppsabos Jo S
izwee | ars ° [ ave 0 B i g
o ] ] ° 0 [ 9IE L W oAar
: _‘ = — |+ nF e A TR -
oLy " 0TVLY NS 0 [t CIZr9LEL $ie ELIEEr'S 165 o @risr armen
oL Y oL Pawanry TOINGE K1PSAL]  SOANMOIJem) [wide> aavys o, oA SN aswau, MNNSR0S sagy
Suggoamo-oy PRI Sifnsy POLLIR sy
SHAX dVVD 8307

Aymby wy sa3awq)



Cash flow statement

Amounis in Evro

Cash flows from operating activitles
Cash generated from operations

Interest paid and relsted expenses

Income tax paid

Net cash flows from operating activities

Cash flows from [nvesting activities

Purchascs of property,plant and equipment

Purchase of intangible assets

Purchase of investment property

Sale of property, plant and equipment (PPE)

Sale of intangible assets

Sales of investment property

Dividends received

Acquisition of Subsidiaries & i of share capital of Subsidiarics
Sales of Subsidiaries

Acquisition of Associates

Sales of Associates

Acquisition of Joint Ventures

Sales of Joint Veatures

Purchase of fmancis} assets at fair value through other comprehensive
Sale of financisl assets at fair value through other comprehensive
income

Purchase of held to maturity mvestments

Sale of held to maturity Investments
Purchase of financial assets at fair value through P&L

Sale of fmancial assets at fisir value through P&L

Interest recefved

Blocked cash - {increase)/decrease

Loans granted to related parties

Loan repayments received from related parties

{1 f Liquidations of tims deposits over 3 months
Other

Other

Net cash flows from investment activities

Cash flows from finnacing sctivities
Issue of ordinary shares
Sale/(Purchase) of treasury shares
Loans received - Non intercompany
Loans repaid - Non intercompany
Loans reccived - Intercompany
Loans repaid - Intercompany

Grants received

Grants returned

‘Dividends distributed te nos-controlling interest

’ 1 11eh

Tax paid on dividends

Blocked cash - {increase)/decrease
Other i

Qiber )

Net cash flows from financing activitles

Net (decresse)/Increase In cash,cash eq and bank

Cash, cash equivalouts and bank averdrafts at begioning of the period
Currency translation differences on cash and bank overdrafts

Cash and Cash equivalent at end of the period

beginning of the
IFRS
Note 311212018
35
0
0
= -31.532
0 0
11 [}
12 0
35 0
35 0
35 0
o
13 0
35 €]
14 0
35 0
15 0
35 0
16 0
35 0
16B 0
16B o
17 0
35 0
0
4 0
0 [}
0
I |
22,23 0
22,23 o
0
0 0
0
L]
0
[1]
[1]
0
—— [}
48.647
11.754

Analysis of "Dividends Received"
Dividends were received from the following
Net amount Tax
|
5
|
[} [}
Analysls of "Dividends Pald"
Dividends were paid to the following companies:
Net amount Tax
I
I
I
9 0
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Note 35

Cash flows from operating activities

Amounts in Euro

Profits of the period

Adjustments for:

Income Tax

Depreciation of PPE

Depreciation of intangible assets

Depreciation of investments in property

Impairments

(Profits)/losses from the sale of PPE

(Profits)/losses from the sale of intangible assets
(Profits)losses from the sale of investments in property
(Profits)/losses from the sale of subsidiaries
{Profits)/losses from the sale of Associates
(Profits)/losses from the sale of IV

(Profits)/losses from the sale of financial assets at fair value
through P&L

Fair value (profits)/losses from financial assets at fair value
through P&L

Amortisation of grants

Interest income

Interest expense

(Profits)/losses from derivatives

Income from dividends

(Profits)/losses from Associates companies
{(Profits)/losses from JVs

Currency translation profits/(losses }

Other (please clarify)

Changes in working capital

(Increase)/decrease in inventory

(Increase)/decrease in receivables (not current & current)
Increase/(decrease) in payables (not current & current)

Increase/(decrease) in provisions{not current & current)
Increase/{decrease) in personnel compensation due to
retirement

Other (please clarify)

Net cash flows from operating activities

Note

10

11

12
10-15

17
26
32
32
32

3171272018

487

< oo o0 o 0o

SO0 00 o

(290)

(239.226)

Balances at

beginning of the
period

1/1/2018

209.478 235.314
(1.784) 14.646

207.693

(31.532)
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Certificare Constanta office
g - 68A Traian st., 3rd floor, room 8,

]
N eXila Ceftiont Constanta, 900716
CRG Audit sri ot
Bucharest office
23 Dr. Nicolae Tomescu st., 2nd floor.

District 5, Bucharest, 050595
+40(0)214100429/31

Share capital: 10.0001ei
Trade register no.: J13/2444/2009
Fiscal code: RO 26196149

Client:

CLH ESTATE srl

Bucharest, 11 Preciziei bv., sector 6
Trade register no: J40/15945/2005
Fiscal registration: RO1796846

Independent auditor’s report on the auditing of financial information presented
for consolidation purposes

For the purposes of preparing the consolidated financial statements of the group ELLAKTOR, we have audited
the accompanied reporting package attached which shows financial information (hereinafter as the “Group
Reporting Package™) of the company CLH ESTATE srl (hereinafter as the “Company”) as of 31 of December
2018 and for the year ended on such date. The Group Reporting Package was prepared solely for the purpose
of enabling the group ELLAKTOR to produce its consolidated financial statements.

Management'’s responsibility for the Group Reporting Package

The management of the Company is responsible for preparing the Group Reporting Package in accordance
with the reporting requirements of the Group. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and presentation of financial information of the
Group Reporting Package that is free from material misstatement, whether due to fraud or error; selecting
and applying appropriate accounting policies; and making accounting estimates that are reasonable in the

circumstances.

Auditor’'s responsibility

Our responsibility is to express an opinion on the Group Reporting Package attached based on our audit. We
conducted the audit in accordance with the International Standards on Auditing. The standards require that
we comply with ethical requirements and that we plan and perform the audit in such way to obtain reasonable
assurance whether the financial information is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
Group Reporting Package. The procedures selected depend on our judgment, including the assessment of the
risks of material misstatement of the Group Reporting Package, whether due to fraud or error. In making
those risk assessments, we consider internal control relevant to the component’s preparation and presentation
of the Group Reporting Package 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 component’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the Group

Reporting Package.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the Group
Reporting Package.

Mexia CRG Audlt Is 8 member firm of the “Nexia Intermational” rietwork, Nexia Intemational Limited does not deliver services I its owa name or otherwise. Nexia Intenational Limited and the member firms of the Nexia
vintemational network (induding those mesibers which trade under a name which indludes the word NEXIA} are not part of 2 worldwide partnership. Member firms of the Nexia X network are i

owned and operatedt. Nexia Intemational timited does not accept any fiity for the ¢ of any act, or omission to act by, or the liabilities of, any of its members,

Nexla International Limited does not accept liabiity for any loss arising from any action taken, or vmission, on the basis of the content in this letter or any documentation and external links provided.

The trademarks NEXIA INTERNATIONAL, NEXTA and the NEXIA koga are owned by Nexla Intemational Limited and vsed under ficence.

References to Nexia or Nexia Intemnatinnal are to Nexia International Limited or to the "Nexia International” network of firms, as the context may dictate.

For more infarmation, visit www.nexid.com.




@ CNIS)((Si?Audit sri

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Auditor’s opinion

In our opinion, the attached Group Reporting Package of CLH ESTATE sri as of 31¢t of December 2018 and for

the year ended on such date has been prepared in all material respects to give the information required to be
shown in accordance with the Group accounting policies for use in the preparation of the consolidated financial

statements for the year ended December 31, 2018.

Uncertainty related to the going concern principle

There are uncertainties which may cast doubt about the Company’s ability to continue as a going concern related
to the fact that the investment property has been maintained under conservation for several years and no
operational activity has been performed in 2018 either. The Company is still in search for potential investors in

order to develop the owned property.

Limitations on using and spreading the report

The Group Reporting Package was prepared for the purposes of providing information for the group
ELLAKTOR, so that the group could draw up its consolidated financial statements. This report serves solely for
the purposes of preparing consolidated financial statements of the group ELLAKTOR and it must not be used

for other purposes.

Bucharest, Romania on 15% of February 2019

Audit firm: Auditor who prepared the report on behalf of the
audit firm:
NEXIA CRG AUDIT srl Andreea Birou

Member of Nexia Internaticonal
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