S.CINSCUT BUCURESTI 5.R.L.
11, Precizici Street, District 6
ORCTER J 407222001991

CULT RO 449582

Social capital: RON 2067 1.4

RESOLUTHON M.
DF THE SOLE SHARFHH.DFER of
SVYENOMN INVESTMENTS LIMITER
from 26.02.2014

SVENON INVESTMENTS LIMITED- located tn Cyprus, 33 Vas, Frewdenkis Palais
[¥Flvoire, 1st Floor, Office/Flat 403404, 1066, Micesia, that holds 100%; of the social
capital of 200671490 RON of SC INSCUT BUCLURESTT SR lecaled in Bucharest,
Romania, I*reciziel street no. 11, Dhistrict ¢ received the Balance sheel of the company at
31.12.2013, the Financial statcments. the Proft and loss account amd the Administrative
report of the administrator for the vear 2013 and gives the Tollowing:

RESOLUTTON
L. Appreves the Administrative report of the Admimisirator Tor the year 2003,
2. _Appreves the Financial Statcments and the Profit and loss account [or the yvear 2003,
3. Appreves the Adminsitrator’s proposal regarding the allocation ol the prialit fom

2013, for covermg the losses from previons vears.,
4. The present Resolution will be brought 1o fulllment by the Admamistralor and the

CGeneral Manaper of S0 INSCUT BUCUREST] 5R1.

The present Resolution was written tedat 20 022014, 1 3 onginal copics,

Wloous®

Apdreas ¥Mavromaris
Thrector of Svenon Inyvestiments Limited

Sole Sharcholder



S.C.INSCUT BUCURESTIS.RL.

ADMINISTRATIVE REPORT
OF THE ADMINISTRATOR
C.INSCUT BUCURESTL
FOR THE YEAR 2013

According 1o the regulations of the Law 311990 regarding the organization
and activity of the companies (republished) and the regulations of the Accounting
Law no. 821991 ({republished) we present the administrative report for the year 2013:

LEI
INDICATORS 2012 | 2003 |
TOTAL INCOMS 4472437 6678915
* from exploitation 43%3.754 6.678.701
* financial 38 683 214
TOTAL EXPENSES 7201547 | 6.087.794
*  from exploitation 5922516 6.087.794
| = financial 127903 | -
7 2729110 F591.121
= from exploitation -1.538.762 +590.907 |
* finumcial -1.190.348 +214 |

Starting with the 111 rd wimester of 2013, because of the contract with AKTOR
regarding the “Rehabilitation of the railway Blaj™, the activity of SC INSCUT
BUCURESTI SRL had monthly improved and we registered profit, aller a period of 3
veurs when we registered Joss.

The contract is available also in 2014, which ensures us the guarantee that this
vear will also have positive results.



[I. ASSETS/LIABILITIES

Comparative with the year 2012 (he assets and liabilitics are:

LEI
| 22| 2013 % |
ASSETS 22.508.430 23.175.395 102.96 |
LIABILITIES 27 508.430 23.175.395 | 10296

The increasing of the assets and Liabilities is duc to the realized profit in 2013.

IIL BANK LLOANS
A1 31122013 SC INSCUT BUCURESTT SRI. doesn’t have hank loans.

IV. PATRIMONY INV

I'he general inventory of the patrimony of $.C, INSCU'T BUCURESTI S.R.L
was organized according 1o the legal foresight through the general manager decision
und on this was based the balance and the balance sheetat 31,12,2013,

The results of the inventory were written in an Record of the Ceniral Inventory
Comission, mentioning that there were no problems.

V. CONCLLSIONS

With all the problems that we had, especially in the first hall’ of the year 2013,
SC INSCUT BUCURESTI SR1. had u good activity regarding the cash-flow, meaning
that we have always payed on time, from our own incomes and reccivables the
obligations towards the cmployees, the stale budget and suppliers, and we managed 10
have no probicm during the vear, regarding any delayed pavments.

For the year 2014 we apprecisic that as a subcomtraclor for AKTOR
ROMANIA SA_ we will munage to assure the continuity of the company and better
results.

The company’s Administrator and Executive Board appreciate as good the
activity and proposcs to the Sole sharcholder, the approval of the Administrative
repor for the year 20135,

GENERAI, MANAGER
il e
_———PUMITRU STEFAN




S.COINSCUT BUCURESTI SR.L

PROPOSAL REGA N
THE PROFIT REP SA
at 31.12.2013

In the year 2013 the company has registered a profit of 391.121.09 lei.
We propuse the allocation of the profil, for covering the losses from the
PrCVIOUS Years.

ADMINISTR ATO GENERAL MANAGER

. ) lilJMITﬁ;M
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PETROS KATS}




SC INSCUT BUCURESTI SRL

Financial Statements
Prepared in accordance with
The Order of the Ministry of Finance
No. 3055/2009

31 December, 2013
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INSCUT BUCHAREST SEL
Romanian Legal Perion

Addreagg: Str. PRECIZIET No. 11, Bucharest
Phome: 318.20.80 Fax: 318.20.BE

Registration Mumber with the Register of Commeonce: J 307222071991

CODE GROUP CAEN: 4211

BALAMNCE SHEET AS AT 31 DECEMBER 2013

FISCAL CODE: R 449582

_ -RON-
| Row Balance at =]
| ASSETS na. beginningof | end of period
period
e B 1 ==
| A. NON-CURRENT ASSETS
1. INTANGIBLE ASSETS
1. Sat-up costs o1 = =
| 2. Development gosts 02 = -
[~ 3. Concesslons, patents, icenses, lrace marks 03 1439 1183
ang similar rights and olher intangible assels
| 4G 04 - - 1
5. Advances and intangbic 55815 iIn progress [ - -
TOTAL: (Row. 01 to 05) 06 1839 1183
II. TANGIBLE A .IEIETS
i b7 Lang and buildings av 19,004,493 18,361 .812
2. Technical equipment & machinery 08 242,713 108,892
3. Other equipment & fumiture 09 EOTQ | 4540
W_mﬂ'—i 1 praRres 10 o [\
" TOTAL: (Row, 07 te 10) 11 19.252.776 18.475.244
ITT. INVESTHENTS
£ _Em_!.riﬁmﬂ.ﬂﬂﬁm_l'*.-m ComMp s 12 | - ~
Z. Intcrcompany recevables 13
4. Contrglling interasts 14 = -
4, Recelvables from contralling interes ] i | = -
5. Securitles iz} L | 5
& Ozher long term Investmants 17 55.358 53.958
7. Owny shares hald 1H = =
— TOTAL: (Row.12 to 18) 19 95368 93.968
. TOTAL HON-CURRENT ASSETS [Row. DE+11+1%9) 20 19.3493 583 18.570.395
B. CURRENT ASSETS 1 1
1. INVENTORY
1. Raw materials dnd consumablcs 21 339,485 230,258
2, Wyrk in progriss S 2 = -
3, Finshed goods and merchandises 23 - =
4. Prapayments for inventary Scguisition 24 925 16.336
TOTAL: (Row. 21 to 24) 25  340.3%0 2146.594
II. RECEIVABLES :
1. Trade recemvables 26 | 1.133.163 2.260.130 |
2. Inkra-group receivables z7 | - -
3. Receivabies from controlling interests 28 . =
4. {:I_mg recelvables ri] SE3.444 1.030.391 |
I, Capital aceount - receivables an £ = . -
TOTAL: {Row. 26 to 30) a1 2.096.607 3.290.521
MARKETABLE SECURITIES ] 1
L. Controlling nterests within the Group (short Lerm) 32 | =
2. Oren shares 33 -
3. Deher finzncal Insestments 34 = 2
TOTAL: (Row. 32 to 34) 35 - -]
IV. PETTY CASH AND BANK ACCOUNTS _ 36 656866 _ 1.003.251
TOTAL CURRENT ASSETS (Row. 25+31+35+36) 37 3.093.863 4,540,366
| €. PREPAYMENTS 38 54.584 64,634
| _TOTAL ASSETS 22.508.430 | 22.175.395
; -.-1_-‘:."'__-"_‘:;‘ »
| EHSﬁuz A
TEE
k‘ Hugli.:.n. el
b I & |..- Y 3 3 i
X = l;;“ Lﬂ'\h '_:;:_ 5




SC INSCUT BUCURESTI SRL

Notes to the Financial Statements - OMF 3055/2009

for the year - ended December 31, 2013

(All amounts are expressed in RON, ctherwise stated)

! ~RON- =
Mr. balance at
: e Rd. :
LIABILITIES beginning of end of period
paricd
| B 1 2
6. PAYABLES DUE WITHIN 1 VEAR : ]
1. Deborture any ¥ =1
L 2. Amounts Cur b crédiing instluticns £0 =
3. Advanies paymends from cuslomers 41 = | =
4. Tradé payables 42 775,541 197.595
5. Tradg notes payables 43 . :
e B. Inlra- group payables A4 - e
7. Payahles related to controlling Inlerests @45 - -
&. Othér payables; Including Asgal :Iehrs sogigl security | 46 198,552 2. 341
TOTAL ; (Row. 39 to 45) | 47 | 424.093 499.937
"E. CURRENT ASSETS, RESPECTIVELY CURRENT 48 2734 354 4.105.053
| LIABILITIES - . el e |
F. TOTAL ASSETS MINUS CURRENT LIABILITIES &5 22 084 337 #2673 458
_{RowF0 4 4H) |
G. PAYABLES DUE IN MORE THAN 1 YEAR
1. Debentureloans =0 <
2, Ameunts due bo rediting instituflens 51
2 Advang; payrments from cuskoimers e - = A
4. Tragg suppliers x - =
5. Trade I'Int‘l!"- E[iﬁhi | 54 -
6. Intra- | 55 -
=% m@:ﬂiduﬂ “_'ﬁE'ﬂ_iﬂ!_ﬂm 3 - i
BE. Oihor payables (inchedng debls o the budget swaie 57 g o
angd gocial senury budget} v=u o] B ]
| TOTAL : (Row. 50 to 57) 58 ] o
_H. PROVISIONS e ;
1. Provigipns for pengigns and ather related gbligstions | 59 7 =)
2. Other provisions &0 = 3 =
TOTAL PROVISIONS {Row. 59 to 60) |l e1 E =
1. INCOME IN ADVANCE 62 - =
J. CAPITAL AND RESERVES B - b
1. SHARE CAPITAL _&5 _20.671.490 20.671.490
| Out of which: ]
| - subsoibed and not paid-in capltal _E6 : -
| - paid-in copital : 67 20,671 450 20.671.490
- patrimony of administration BB = =
____II. SHARE PREMIUM B9 = -
[ III. REVALUATION RESERVES
- Credit balance n 12.080.008 12.080.008
| - Debit balance 71 =
IV. RESERVES 72 636.891 637.684
- lw 73 183.021 183.001
| 2. Rezorvis for g shores 74 - -
3. Satutary or rontraciudl reservet 5 . -
| 4. Other reserves 75 453.870 454,663
V. RETAINED EARNINGS )
Profit caried forward i . -
Loss carried forward ] B.575.735 11,304,845
" WI. MET RESULT = |
Profiz 79 . 591,121
| loss HO 2.729.110 =
. Profd approprialion 81
 TOTAL CAPITAL B2 22.084.336 22.675.458
[ R, GHHMF?HH*T!-WII-
LRI
Public patrmony | | _83 | - e et
| TOTALE B, B4 22.084.336 22.675.458
_TOTAL LIABILITIE A L - 22.508.429 | 13.175.395
ADMINISTRATOR \ 5 '“.;_-,{:L} 5 DRAWN UP BY
PETROS KATSIAS - R e CALIN ELENA :
- Ill;l '_'1{1-._ | .-.": -:r. - .:- r-'-___—‘—'
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SC INSCUT BUCURESTI SHL

Notes to the Financial Statements - OMF 3055/ 2009

for the year - ended December 31, 2013

{All amounts are expressed in RON, otherwise stated)

CASH FLOW STATEMENT 2012 2013
AS AT 31 DECEMBER 2013 ROM RON
Cash flow from operating activities (2. 729 110}
Profit. for the year before taxation . 591120
Adjustments. for ems inciuded a< mvestment, or financing sciivites
Amortitaticn of Engive/ rEnoikc asiers 1.330.729 M1z
Intere<! cosis 11 505 -
Intercst noome -
Unrealised foreign exchange lossesf{gains} .
Prawviglon lfor bad and doubifisl debts e -
(Zain)/less from sale of Lengible asseky ABG.OLE g
Operating profit before working eapital changas (912.866) 1.352.437
Warking chpital changes
Decrease/{increase’ in inventories 106061 109.207
Decreasef|norease] in deblors 63 444 {75844}
Incrests/ {deorease) in credicors 57750 (1-193.914)
Prepaymecnis
Incormes in atvance
Cash génerated from operations (685.571) 191.8B86
Paid inberest {486.015}
Paid incomea ax y =)
Net cash flow from/(used in) operating activities  {1.171.586) 191,886
Cazh flows from investing achivities:
Purchasé of tangible and intangible assets 425 610
Sale of Mxed assets
_Received nterest »:
_Net cash flow from investing activities 426.510 =
LCash flows from financing activities
Proceeds from bank loans
Repayment of bank loans
Acquisition of awn shares
Payments of finance laase labilities
_Paid dividends : .
Mat cash flow from financing activities
Cash flow - total 173907 346,385
Cash and cash equivalent at beginning of the year Sy 523 959 B5E.HGG
Cash ard cash equivalent at end of lhe year 65E6.B66 1_%:51
P
s T ;
1% 1
1'H$f§: Ei
L. Dt "
I". g --:L- _':g I
B T



SC INSCUT BUCURESTI SRL
Notes to the Financial Statements - OMF 305572009
for the year - ended December 31, 2013
(All amounts are expressed In RON, otherwise stated)

STATEMENT OF CHANGES IN EQUITY AS AT 31 DECEMBER 2013

. _RON
Equity | Opening | Increasa | Decrease Closing
balance a5 | Tgtal, out by | Total, oput of by | balance as of
of 1 of which i transfer -IEI- transfer 31 December
s January
| o 1 2 3 4 5 | 5
|_Issued share capital 20.671.490 | o i) o, 1] 20,671 4%0
| Capital premiyms o 0 [ o o o
Revaluation surplus 12.080.400 n o 78z 0 12.080,800
Lienal reservis 183,021 1] 0 1] 0| 183.031
Haserves for awn sharas u i 0 0 0 ]
Stotutary/contractual |
| reserves a 1] 0 [1] a 1]
Other reserves/own shargy 433,871 e | o o [ 454 b&3
CorreTsion reseTves 1] o o 1] o ]
Retained earnngs (B.575.715) | 2.729.110 L L i} (11.304.845)
- Uinappropisted profit 2 (] ¢ a o
- Uncovered less 8,575, 735 | £.729.110 i a e 11,304,545
Retalned camings from
first adoption of 1AS, loss
IAS 29 0 o o o | R |
- Credit balvoe 0 o o 0 2| o
- Debi batinge o o g @ o
ichanging the accounting |
policies o 0 o 0 o 0
= Cregit balence (8] 1] a 4] 0 0
- Debit balance 0 ] 0 0
Retained carnings lrom
correction of errors i} (1} i} 0 i (v}
= Crenlt hadsnoe (4] 2 1) a [ a
= D=bi padance [ [4 i 0 G o
R#tainecd earmengs from
surpius of recvaluation of o o 0 o (v}
Result of the year o o a a o 591121
= Credit hafance & 591,321 g a o 591.121
| - Debit balance 2292514 0 1] 2729110 o {27291 10)
Appropriabons from the
net proft =9 0 0 o o g
- transiEr b locay) |
| resenve & L g g
LTOTAL 22.084.337  591.913 o 792 0| 22675458




“Vsteoot

JTol 243 1O FUS 0 JUREAINDS o0 PUE IEE)

9989559
SHEL9FE

BEEETS sead i p0 o Seaq 10 Wwasesanbs yied pue ysEJ
LO6EZ] o - sy U

sapapoe Buibutuy woy Mol §sed 19N

SPUSEAP piEd

SANIOR)| ASER] A2URUY JB Sjuaing
BRIBYS W0 Jo ussinbyy

SUED] yueq jo Jualudpdsy

oT9"9TF

SIISST pARY) O 3jeS
OE3 9T S1asse HMiugu) pue spgiEue |19 SsEUpUng
ISR BuplSaALy WL SMOY Y5ED

98E'T6T

(985 TLT°T) ~ sapjaps¥ Bujieiade (U] pesn ) /IIny Mmoj) yses 15N

SER'TST

{+T6EGL 1)
irFESL)
LOE 80T

LEF'TSE'L

LIE T

0E17I65

NOH
ETOT

WE] FLUDIU] Py

WIEI pRd

sujessdo wou) pajeisust ysey
ITLUEADE Ul SIL00U]

Ouraieds g

DL ES SajIpas Uy {S5eacad ) faseana)
9 501590 Ul (352w aseauag
T90°50T SALIDLLRALL R __.n__mnu._.un:u___-auﬂg
sabueyd Epdea Bupaosm

sabueys jepdes Buiysom siojaqg jyoad Bujjeiado

1098
(tessea)

(gomz16)
ST 98l stasse agibuey Jo ajes wiogy seapfues)
- S1Gap |NYIGNoP PUE PR 10) UOISIADI
(sweb} /5550 alueyne ubpuo) paseasun

IO IR

SES 1T 859 e
EZTOEE'T srse aqibunya fvpbue) 0 wogesLouny
SHPALE BUDUDUL 30 FUAHATSIAE 52 PORNOLU SUREEY 0) SRSanEniny
UOOE B uag 1Bk sy Joj o

(D11 6EL T} sauiagae Bugerado Wwody Mol yses

HOH ETOZ H38W3A230 TE LY S5V
TTDT ANIHILYLS MOTd HSYD

(pa3E3s asimuaao ‘NOY I passaudxa aue sjunowe Jv)
€107 "I£ Jaquwa2ag papu? - Jeak ay] 10

6007 /SSOE dWO - SIUSLIBIELS [R[PURUL] By) 0F SII0N
T4S ILSIHNDNE LNISNI 25



SEE'DLS'RT

H06°Le

HIHEG

FEESLP BT

UEs "
ChRRREOT
CTRETREST

EBT'T

tRT'T

E-F=0T
J3qwasag
TEIE

BAUE|EE

-MOH -

SN[EA JOoq 13K

EB66FE'GT | PEEPOTET TEE9 9T TrO'6SPF' LT
LTETYL FEL PLLTE TLFPOE BLS'T PESE0RTE S13557 INFHHNI-NON 19 L0OL
R P o - = = = BOG"EG DoF"T - BOE'SE il
- - DjY SSUBYS UMD TS
RRLGG = BOG°EH 0oE T 2 U A SYULOSRALL W Bud) L0 0
. . 5 SAHMDEG 5
- - S35=031L)
- AUjuIUcD wody s3|qeEaE0ay o
= r S)5adayy) Buladjean g
« U Sajgeaaiad Auedioiusiu] ¢
| sa|Lediuoa
- - | - dnous ) sys=saaly Buypouieod T
[ SLINAWLSIAMI “IIX
|
SLLTST BT _
Ir5'EDOT'ET STIFPI EBD'BSL ELE 65T SET'6LTTE FORLE - GPOD"ETLTE YLl
- - - =5a.boud
- - - U s3@sse a)qibusl @ sjuawdndasy s
QL06'9 STE'S§ 5 NES'T CeGER 590065 TE0GhH aniudny g juaudinbd 00 'f
ETETRE SEFAGETT FET'G IZE'ERT 85T SLEET LLETRGUET T - TOS ATOET AT 2 e g QUSRI IND B30 2
TAEFI0GT TF AT T6Z'S CEZ PES Z 54 0a6'aT OFeET = OO &L Sl e puey g
S13S5% 3TAIDNYL "IT
6ER'T SBE LO0E'E PETL'E 242 15 2 ¥ LOZ'L 8L5'T LSO TYLOL
- - - semaboul u) s1Esse saGueur g
- - - [IMEEoD "5
SYDEEE JR|ILUS
GER'T chE Fill | FEZ'T 29¢ 88T LOE'E 828'T L0E°E S (UL SoELED) EUGISED 0D L
sazuadna
- - uaWdc|anap pUB IUESSEY 7
- - 1503 UONRSIUERID T
51355y ITHIDNTLINI 'I
5-T=4 L-H# g =y L g 5 E-Z+L=F ! T 7 1
MEnUEL | J2qiuedaaq LeRAUEf IR ] Aenuer
Tie 1€ 3 s|esods|]  SUOIIPPY e IE siesodsig  SUORIPRY Tie
BAUE|Eg aaue|eg 2ouRied IJuejeg IquE|eg
“Nord - -MOY -
udieradag (UoljEnjesss BUipnaul) 3503 |22 J0951H
FIASSE JUFIING WO 1T J1LON

{palels 25IMIaYI0 ‘NOY Ul passaldxs aJe sjunowe ||y
E£10T ‘I E 12quwalagq pepua = Jead ayl 1o}

G600 /SS0E JWO — SJUIWAIELS |EIDUBLLY 34} 0} Sa]0N
TdS ILSIHNINE LNJISHI 25



SC INSCUT BUCURESTI SRL

Notes to the Financial Statements — OMF 305572009

for the year ended at December 31, 2013

(All amounts are expressed in RON, otherwise stated)

NOTE 2: Provisions for risk and charges

Unalecatted Profit 2013

501,121

Balance
Description at ___Movements  Balance at
e 1-Jan-13 Dlhh Credit 31-Dec-13
4=1+2-
1 2 3 3
Provisions for risk and charges 0 o
TOTAL (1] D
NOTE 3: Profit Appropriation

Destination Amount
Net income for appropriations 2013 591.121
-legal reserve a
-other reserves 0
-cavering the accounting loss 0
-dividends a




SC INSCUT BUCURESTI SRL
MHotes to the Financlal Statements - OMF 3055/ 2009
for the year ended at December 31, 2013
(All amounts are expressed in RON, otherwise stated)

o e~

10.

Description

TURNOVER

Cost of goods sold and services
rendered

Direct expenses

Expenses related to auxilizry operations
Production overheads

Gross margin
Sales and distribution expenses

General and adminstration expenses
Dther operating incomef [expenses) nel

Operating result

(3+4+45)

(1-2)

(6-7-B+9)

31-Dec 31 Dec
2012 2013
| F

4.152.945 6.633.374

3.278.764 31.509.267
3.278.764 3.509.267
D 1]

o i)

874.181 3.124.107
a 0

2.643.752 2.578.527
230 BE09 45.327

—

(1.538,762) (590.907)

e
ETATE
D “._...l'

( mscut )

He [Eaptyu a
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5C INSCUT BUCURESTI SRL

Motes to the Financial Statements = OMF 3055/ 2009

for the year ended at December 31, 2013

(All amounts are expressed in RON, otherwise stated)

The initial costs of the tangihle assets s represented by the acqguisition price,
induding the import taxes or the nonrefundable acouisition taxes and any other direct
costs for bringing the asset in it's place and in it's working conditions. The expenses
that occurred after the asset was put into adoon, like repairs, maintenance and
adminestrative costs, are usually registered in the profit and loss acoount, in the
period they cocomed.

If there can be demonstrated that these expenszes brought an increase of the future
forecasted economical benefits, which would have been obined through the
utlliration of an element of fixed assels over the inital evalusted standards of
performance, the expense is capltalized as additional cost in the asset value.

The evalualion purpose was to bring the existing inventory values fram the accounting
records to thelr falr value, which, accarding with the OMF 3055/2009 | determined based
on evaluations made, usually, by qualified profeszionals. The difference from the
reevaluation is reflected in the reevaluation reserve,

The reevaluation of tha lands and bulldings is made at 31 of Decernber in order to
bring them to their falr value. The determined wvalues are depreciated starting
January 1% of the next year, when the reevaluation toak place,

If an element from the tangible assets is reeveluated, all the other assets from its
group, must be reevaluated, excapting the sitpation when there |5 no active market
for that asset. If the fair value of an tangible asset cannot be determined by referring
to an active market, the aszet’'s value presented on the balance shest must be its
reevaluated value, at the date of the latest reevaluation, diminishing the value
accumulated adjustments.

The tangible assets reevaluation are made frequentiy, so that the accounting velues
does not substantially differ from the one that chould be debtermined using the fair
value from the balance sheet date.

For buildings the company applied the reguirernents of HG 9571999, the differences
obiained being used for the Increased share capilzl in the year 2000.

At December 31¥, 2003 the company applied the requirements of HG 155372003,
regarding the fixed assets revaluation. The revaluation was performed by an
independent evaluator which prepared an evalustion report based on the standards,
recommendations and the working methodology recommended by ANEVAR [The
Mational Association of the Evaluators In Romanial.

At December 31* 2006, the company reevaluated the buildings. The reevaluation
was perforrmed by an independent expert, SC Proram Engineering SRL Bucharest,
which prepared an evaluatien report based on the standards, recommendations and
the working methodeolegy recommended by ANEVAR (The National Assoclation of the
Evaluators in Romania).

At December 31* 2009, the company reevaiuated the buildings, The reevaluation
was made by an independent expert, SC GIA Consulting SRL Voluntari- Iifov, which
prepared an evaluation report based on the standards, recommendations and the




5C INSCUT BUCURESTI SRL

MNotes to the Financial Statements — OMF 3055/ 2009

for the year énded at December 31, 2013

(All amounts are expressed in RON, otherwise stated)

warking méthodology recommended by ANEVAR (The Natonal Association of the
Evaluators in Romania).

After the resvaluation has results a favarable difference of 2.283,496 lei, which was
registerad in the credit of the account 1058,

AL Decombar 3180 2012, the campany reevaluated the buildings. The reevaluation was
made by an independent expert, SC GIA Consulting SRL Voluntarl- Ilfow, which
prepared an evaluation report based on the standaords, recommendations and the
working methodology recommended by ANEVAR{The Mational Associatlon of the
Evaluators in Romania).

Alter the resvaluation has resulted a favorable difference of 318.560 lei, which was
recisterad In the oredit of the account 1053.

The differences from reevaluation are registered as & plus realized from reevaluation
{=coount 1065) to concession or cassation.

The tangible assets of invenbory object type, induding took and instruments are
treated as expenses by the date of their purchase and they are not Included in the
accounting value of fixed assets.

The tangible assets elements which are licenced or crssated are removed from the
balance sheet together with the relevant accumulated depreciatiaon. The abtained
amount for these fixed assets I8 registered in the gecount "Other cperating incomes”
and their net book value is registered in the account “Other expenses with
compensations, donations and ceded assets”®.

Depreciation 5 caloulated by using the siraight - line method, using the life ome of
the tangible assets,

Years
Buildings and spedial comrstructions 10-50
Indusinal equipment 3-15
Equipment and vehides 4-20
Furniture and office facilities 3-15

Expenses for maintenance and repairs of fixed assets are included within the praofit
and loss account as they were made; the improvements, which significantly enhance
the like duration of assels, a5 well s their production capacity or technical
perfarmances ane capitalized.

&) Intangible assets

Computer sofftware

The relevant costs for the acquisition of computer software are copetalized and
depreciated on the straight - line method during the 3 years wseful economic life.
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SC INSCUT BUCURESTI SRL

Hotes to the Financial Statements — OMF 305572009

for the year ended at December 31, 2013

(All amounts are expressed in ROM, otherwise stated)

f) Cash and cash equivalents
The cash and cash eguivalents consist of cash and available assets in hank accounts,
g) Trade receivables

Trade receivahles are registered at their value before realization, For the Improbable
receivables, a specific adjustment for depreciation s made, Nol-recoverable debts
are recorded as expeanses in the perod when they were identified.

h) Stocks

The costs of the stocks indude Al supported costs in onder to bring the stock in the
form and place that they are found at the present. At the drop-out the inventary,
the stocks are evaluated based on the method of the welghted average cost.

Where applicable, adjustments for deprecintions are made, for ohsolete stocks, with
a2 slow movement or with deficiency.

i} Trade suppliers

Trade payables sre recorded at their cost value, which represent the fair value of the
obligation which s to be paid in the fulure, for the recebved goDds or SEMNACES, NG
miatter if they have or havent been invoiced to the Company.

j) Loans

Loans are Initially registered at the recelved amount, net expenses for contracting
those loans. The current portion of long-term loans is incduded In “Uabilities to be
paid within 1 year®. The accumulated interest on the date of the balance sheet s
induded in “Amounts owed to credit instRtutions™ within the current debts. The costs
with their interests, relevant to all loens, are registered as expenses at the moment
of their accomplishment.

k) Provisions

Provisions are recognized when the compeny has a present ohligation (iegal or
default) generated by 2 past event, it is probable thet an outflow of resources is
needed, or diminishing of the receivables, which can affect the economic benefits in
order to setile the payable, or the recovery of the recelvable, and o relizble
estimation can be made for the amount of the payabies.

I} Financial instruments

Financlal Instruments used by the company consist mainly in cash, term deposits,
recelvables and payables.

m) Pensions

Within its current activity, the company perforns payments o the Romanian State
for the benefit of its employess. All the company’s employees are included in the

,,
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SC INSCUT BUCURESTI SRL

Notes to the Financial Statements — OMF 3055/ 2009

fer the year ended at December 31, 2013

(All amounts are expressed in RON, otherwise stated)

NOTE 7: SHARES AND BONDS

Share Capital
December 31 December 31
2012 2013
Suhscribed capital - no. of shares 2.953.0/0 2.067.149
Noménal value of each share 7 10
Share Capital - valpe 20.671.490 20.67: . 490

At 31.12.2013 the synthelic structure of the SC INSCUT BUCURESTI SRL
shareholders was:

= SWVENON INVESTMENTS LIMITED 2.067.149 sharcs 1OOL0000 %
[(Sole shareholdar]

TOTAL 2.067.149 shares 100 %

The social capital of the Company is expressed in lei (ROM) and is subscribed and
paid in foreign currency.

The social capital of the Company, integraily subscribed, is of 20.671.490 (RON), of
which 17.785.216 RON, 6.234.760 RON contribution in kind and 1.489.865 USD cash
injection, totally subscribed and paid-in by the Sole shareholder.

Shares issued during the financial year

The social capital is divided in 2.0587,149 equal shares, Impartible and nominative, with a
neminal value of 10 RON each, integrally cwenad by the Sole shareholder, representing
100% of the social capital of the Company and giving to the Sole sharchaider a
participating quata te the benefits and lossese of the Company, of 100%,

Each scclal part subscribed and paid- in gives to the owner an equal right over the profits
ar any athér goods of the Company.

The Sole sharaholder can decide the total ur partial cession of the social [parks gver third
parties, phisical or juridical persens, Romanian er forelgn, respecting the leqal articles in
effect,

Issued bonds

The Company did not issue any bonds during the year ended at 31* of December
2013.

NOTE &: INFORMATION REGARDING EMPLOYEES, ADMINISTRATORS AND
DIRECTORS

Administrators and managers

The sole sharsholder SVENON INVESTMENTS LIMITED decided to name
Mr. PETRDOS KATSIAS, Greek dbizen as Administrator of the company INSCUT
BUCUREST] SRL and to empower him to take the relevant decisions and also to have
the right to decide and sign or close contracts of any kind, to transfer the adtives,




SC INSCUT BUCURESTI SRL

Notes to the Financial Statements - OMF 305572009

for the year ended at December 31, 2013

(Al amounts are expressed in RON, otherwise stated)

sign payments of any kind or bank documents In the name and far the Company, no
matter the valoe of the transaction.

The Administrator of the company INSCUT BUCURESTT SRL, PETROS KATSIAS
decided to name Mr. Dumitry Stefan, Romanian dlizen, as General Manager of the
Company, far a year mandabe,

AL 31 December 2013 the Company doesn't have any chligations regarding
the peénsions for s administrators and directors [current or that ended their
activily].

The company didnt offer loans to its managers or administrators, during the
year ended at December 21% 2013,

Employees
December 31 Decembrie 31
2012 2013
(No.) (No.)
Average number of employees
= direct productive 21 32
- indirect productive R A 15
TOTAL 37 ar
RON
Paid Salaries 1.312.886 1.521.156
Expenses with social Insurances and protection 3IA7.4H7 516.282
Dther expénses with employees - meal tickets
TOTAL 1.700.373 2.337.438

NOTE 9: ANALYSIS OF THE MAIN ECONOMICAL - FINANCIAL INDICATORS

Main financal indicators &t December 317 2013 2re as follows:

1 PROFITABILITY AND RETURMN ON EQUITY 2012 2013
Return on equity
Net profit (A) -2.739.110 551,121
Equity (B) 22.064.337 22.675.458
AlB -12.36 2.61
Operating result ratio
Profit from exploitation (A) -1.538.762 550.907
Incomes from expleitation (B) 4,383.754 6.678.70L
AjB =35.10 B.B5
Net profit ratio
Net profit /(loss) (A) -2.729.110 591.121
Total entries (B) 4,484,310 6.678.915
A/B -60.86 —=—8:85
ot 54_ %
e
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SC INSCUT BUCURESTI SRL

Motes to the Financial Statements - OMF 305572009

for the year ended at December 31, 2013

(All amounts are expressed in RON, otherwise stated)

Total assets turnover

Turnower [A) 4.152.945 65633 374
Total asset< (B) 22.508.430 22175395
A/B 0.18 0.30
SOLVABILITY
Debt ratio
Total kiabilities (A) 424.093 409,937
Total assets (B) 22.508.430 22.175.355
A/B 0.02 0.02
Gearing
Total long term debts (A) 0 0
Total assets less curent llabllities (B) 22.084.337  22.675.458
A/B 0.0 0.0
Interest cover
Profit before interest and taxation (A) -2.729,110 591.121
Interest expenses (B) 486,015 o
A/B -5.62 0.0
LIQUIDITY AND WORKING CAPITAL
Current ratio
Current assets [A) J.158.447 4.605.000
Currend lizbiites [B) 424,093 459 937
A/B 7.45 9.21
Quick ratio
Current assets (A) 3.158.447 4.605.000
Inventories (B} 339.465 230.258
Current liabilities {C) 424,093 400.03F
[A-B)/C 6.65 B.75
Account receivable collection period
(clients)
Trade receivables clients (A) 2.197.861 2.762.935
Turnover (B} 4.152.915 3.633.374
A/B*365 zile 1832 277.55
Inventory turnover period
Stocks (A) 339,465 230.253
Cost of goeds sold (B) 647.6/6 567.911
{ASfB)* 365 zile 191.3 147.99
:-"—1—'“-?
NSCY?
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SC INSCUT BUCURESTI SRL

Notes to the Financial Statements - OMF 3055 /2009

for the year ended at December 31, 2013

[All amounts are expressed in RON, otherwise stated)

Accounts payable payment pariod

[(suppliers)

Medium sold for suppliers (A) 254,436 211.569
Cost of the aquisitions (B} &4 /.67 S67.209
(A/B)*365 days 143.39 135.97

NOTE 10: Other information
a) Information regarding the company

SC INSCUT BUCURESTI was a Joink-stock company and transformed in & Limited
llability company, according with the declsion of the Board of Directaors of SVENON
INVESTMETS LIMITED.

There have been accomplished all the staces and formalites for the procedures of
delisiing, according with the foresight of the Capital market law no. 297/2004.

Both ONWM (now the Finandal Supervisory Autharity) and Central Depositary
confirmed that SVENON INVESTMENTS LIMITED is the sole sharcholder of the
Company.

The company formed as & Limited liabllity company having the name of INSCUT
BUCURESTI SRL located in Romania, 11 Preciziel str., District 6, Bucharest, Romania.
The company |5 registared at the Maticnal Trade Register Office urdder the no.
1] 40/220/1991, sole identification number 449582, fiscal attribute RO, All the
ilentification data remained unchanged. The Company will keep (ts juridical
personality and all the rights and obligations will remain unchanged like mentioned In
the art. 205 from the law no. 3171990 regarding the Commercial Companies.

The main actvity of the company is Road construchon and highways works,
mechaniration services with aulo and eguipments to third parties and renting spaces
for offices, warehouses, elc.

The activity of the Company it's not limited. This can be modified, amended or
completed through the decsion of the Sole shareholder, according with the Liw of
the commercial companies, The campany will be able to join or to close contracts of
eollaboration or cooperation with physical persons, legal persons, Romanlan or
foreign, can sign commission contracts or mandate contracts.

b) Information regarding affiliated parties and subsidiaries

On December 31¥ 2013 the company does not hold participation titles within other
companies.

The Parties are considered to be affillated if one of them has the ability to control or
significantly influence the other concerning the financial and operational decisions.
The main affillated parties with which the company developed transactions during
the year 2013 or with wham it has balances at Decernber 31% 2013 are as follows:

The name of the The type of the Country Official address !
company relation | of Origin | '
AKTOR SA, Romanian | Under the same l Rorania 11 Preciriei Str., Destrict 5,
Branch control Bucharestr.

TAKTOROM SRAL | Under the same Romania | 11 Preciziel Str.,District 6,

L cantrol | | Bucharest.

r ':_.l‘.__T-"I.FFq_ Py
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SC INSCUT BEUCURESTI SHL
Motes to the Financial Statements - OMF 305572009

for the year ended at December 31, 2013

[All amounts are expressed in RON, otherwise stated)

CLH ESTATE | Under the samea Rorrmanisa 11 Preciziei 5Ltr, District
| control GoBichargsks. .

FANTECHNIKI- LUnder tha same Romania 11 Preciziei Str. Destrict &,
AKTOR Skatina- Timis | control Bucharast.
HOLDING ARTOR Under the same Fomania | 12 Megustori Sir.

| GLINA Fomania contral e District 3, Bucharest
CARPATI Under the same Romania | 11 Preciziei Str. District &,
AUTOSTRADA SA cantral Bucharest

| PROFIT COMNSTEUCT | Under the same Fomania | 9% Splaiul Uniri

| ZRL cankbral District 4, Bucharest

Details on the balancas

Mote 21,

c) Turnover

and transacticns

Sales by geographical arcas:

Export
Intem
Total turnover

Sales by econamical domain areas:

Income from services
Ineorme from repks

Income fraom selling merchandise

Other Income
Tatal turnover

with the affiliated parties are presented in

December 31

December 31

2012 2013
0 D
4,152,545 §.633.374
4.152.945 6.633.374

December 31

December 31

d) Expenses with rents and leasing installments

The company recorded the fallowing rent expenses (lands, buildings, cars) in the
financial year ended on December 31% 2013,

Rents
Total rent expenses

2012 2013
1.835.133 IA36.628
1.536.412 2.337.647

2.200 a
379,200 359099
~4.152.945 6.633.374
December 31 December 31
2012 2013
118749 53,206
11.879 53.276
i INSCLI
I:. *  Bucuras
! 5L



SC INSCUT BUCURESTI SRL

Notes to the Financial Statements - OMF 3055/2009

for the year ended at December 31, 2013

(All amounts are expressed in RON, otherwise stated)

e) Contingent liabilities
* Liabilities regarding capital expenses

As st December 21% 2013, the company had no kablities regarding the capital
ENDENSES.

* Given guarantee letters
As 3t Decernber 319 2013, the company hat no warranty latters given.
f) Received advance payments

As at December 317 2013, the company didn’ register any advanced payment from
the clients

NOTE 12: Trade Receivables
Trade receivables include the following:

December 31 December 31
2012 2013

Trade receivables 1.067.557 2,187,705
Doubtful trade receivables 686.433 688.433
Previsien for doubtful trade receivahbies (688.133) (688.433)
Chents - invoices to be made 65.606 62.425

Advance payments for suppllers - -
TOTAL TRADE RECEIVABLES __ 1,133,163  2.360.130
NOTE 13: Other Receivables

Other receivables include the following:

December 31 December 31

2012 2013
Cther recelvables S63.444 L.030.391
out of which :
- Advanced payments to the employees o o
= Income tax SrOT 52.071
- different debtors 908.558 959834
-  provision for different debtors (B.558) [B.558])
- gther operations (non deducable VAT and 6.373 12 Naa
unployment founds to recuperate) ,
Total other receivables 963.444 1.030.391
.-'-"-.-':__—'_\_:.-‘:H-""
INSCUT 3
e EEI"‘E'.-' .
¥ 5

o




5C INSCUT BUCURESTI SRL

Notes to the Financial Statements — OMF 305 5/1009

for the year ended at December 31, 2013

(All amounts are expressed in RON, otherwise stated)
NOTE 14: Cash and bank accounts

Cash and bank accounts indude the following;

December 31 December 31

2012 2013
Bank acoounts in e B50.2%3 1.002.934
Bank accounts in forelgn currendies .
Other values
Cash in hand 6.612 307
Total cash and bank accounts B656.866 1.003.251

NOTE 15: Amounts owed to the financial institutions

SC INSCUT BUCURESTI SRL doesnt hawe any credits (overdrafis) contracted with
local commercial banks for working capital, issuance of quaraniee |letters and
opening/ confirmation of letters of credit.

NOTE 16: Trade payables

The trade payables comprise the Tollosing :

December 31 December 31

e 2012 2013
Trade suppliers 126.781 138.667
Suppliers of fixed assets
Tride suppliers-invoiced not recelved 94,760 58,529
Total trade payables 225.541 197.596

NOTE 17: Debts generated by the financial leasing

The company doesn’t have any leasing contracts at 31,17.2013,




SC INSCUT BUCURESTI SRL

Notes to the Financial Satements - OMF 3055/ 2009

for the year ended at December 31, 2013

{All amounts are expressed in RON, otherwise stated)

NOTE 18: Other debts including financial debts and debts for social
insurances

December 31 December 31

2012 2013
VAT to be pald 16,157 77.042
Salaries to be pald 43,2139 55.205
Tex on salaries ko be pald 14 427 29,250
Other amounts owed to the state budget 45.549 94,453
Dividents to be paid -
Other debls 79180 46 351
Finance leasing liabilities — low term )
TOTAL OTHER LIABILITIES BELOW ONE YEAR 198.552 302.341

MOTE 19: Share capital

December 31 December 31

2012 __ 2013
Share capital subscripted and paid-in 20.671.490 20.671.490
Tatal share capital 20.671.490 20.671.490

The share capital at December 31" 2013 was formed out of 2.067.149 equal social
parts, indivisible and nominative, aach having 2 nominal value of 10 lei, integrally hoid
by the Sole sharehoider, representing 100% of the share capital of the Company and
giving to the Sole sharchoider the rnight to participate at all the benefits and losses of
the Company by 100%.

At December 31% 2013 the structure of the shereholders of the company was the
Following:

Name of the shareholder Headquarters NMumber of Percentage
shares of shares
Svenon Investmaents Limited Zinonis Kitieous B, Nicosia 2,067,149  100.0000%
Cipru B i '
TOTAL 2.067.149 100,0%

NOTE 20: Reported result and reserves

According to the Romanian Law, the companies must distribute a value egual to at
least 5% of the profit before tax in legal reserves, untl it reaches 20% of the share
cagital. When the level is reached, the company may supplement it according to its
own NECeSSities,
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The reserves can be used to cover the losses from the operational activities. At
January 01, 2013 the Company had registered within the legal reserves an amount
of 183.020 RON and in other reserves 260.133 RON. In 2013 the Company registered
profit, but there were no supplementary legal reserves made, therefore the balances

are also the same at 317 of Decermnber 2013.

MNOTE 21: Amounts due from /to related parties

The nature of the relationships with the affiliated parties with which the Company
has made relevant transactions, or which have non reimbursed balances at the date
of the Balance sheet are shown below. The relationships were developed during the
Company normal activities. The prices used for the transactions were the market

prices.
a) Receivables (amounts to be collected) from related parties

December 31, December 31,

2012 2013

AKTOR 54 558,444 1.832.422
AKTORDM SRL B03.113 903,505
HOLDING GLINA : -
CLH ESTATE = .
SVENON INVESTMENTS LIMITED - 61.276
AKTOR SA Slatina-Timis Branch 71.298 71.298
CARPATI AUTOSTRADA SA : 48.735 -
Total Inter-Group Receivables 1.581.586 2.858.501

b) Payables (amounts to be paid) to related parties

The Company doesn't have any debis to the related parbies at 31.12.2013.

c) Incomes transactions with the related parties

December 31, December 31 ,
2012 2013
AKTOR SA BUTCURESTI
- income from sales, foved assats and furmiture - 32.143
- Inceme fmm SErvices 1.525.038 4.318.105
TOTAL INCOME 1.525.038 4.350.248
AKTOROM SRL 13.394 12.331
ELLAKTOR 3.366 a
CLH ESTATE SRL 15.867 11.893
AKTOR SA Sucursala Slatina-Timils 8.979 a
HOLDING GLIMA 75.79% 46,644
CARPATI AUTOSTRADA 11.195 10.183
PROFIT CONSTRUCT SRL g 1.330 _5.187
TOTAL INCOMES — AFFILIATED PARTIES 1.,655.968  ——  4.436.486
1 o385
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d} Expenses with affiliated parties

The company hasn't registered expenses with the affiliated parties in 2013,

NOTES 22: Information regarding the financial activity

December 31, December 31,
2012 2013

Incomes from Interests - -
Incomes from currency differences 88.683 -
Ciher Minancial incomes 214
Total financial incomes 885.683 - 214
Expanses with inberests 486015
Losses from currency differences M3.016
Other inancial expenses
Value adjustments for financial imobilisations _
Total financial expenses 1.279.031 -
Financial results profit/(loss) {1.190.348) 214

MOTE 23: Income tax

The company registered profic in 2013 and will recover the loss from the previous years.

The company didn't reglister expenses with the income tax,

December 31 December 31,
2012 2013
Current tax on profit
_Postponed tax z -
Total expenses with income tax - =
December 31, Decoamber 31,
2012 2013
Operating profit [1.538.762) 590,907
Profit/{loss) from the financlal activity {1.190. 328} 214
Profit {2.729.110) 591.121
Deduction of taxable income 11.873 -
Legal resenves "
MNon-deductible expenses 215.148 126.274
_Taxable profit (1.525.835) 717.355
Fiscal loss in former = (8.180.635) {10.706.470
Fiscal loss to be {(10.706.470) [9.989.075
Expenses with tax on profit = =
IATE
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NOTE 24: Financial risks
Currency risk

The company Carries out its activity in 2 developing economy were the foreign
exchange rates can fluctuate significantly.

Payment risk

The Romanian economy is a developing economy and therefore there is a degree of
uncertainty regarding the evolution of the political and business environment. Doe o
these reasons, it is not possible to estimate the changes that will take place in
Romania and their effects on the finencial position, the operating results and the
cash fHow of the company.

Financial crisis:

The present international financial crisis begun in 2008 and grew deepar until 2013,
Significant turbolences that appeared on the global credit market have had a
significant effect upon the entities that activate in different types af industry,
creating a generalized crisis of llquidity and soivability on the financial banking
markets.

Other significant effects of this crisis are the increasing of the financing costs,
reducing the consumption and credit market, a significant volatility of the capital
markets and of the exchanging rates, etc. The bankrupicies have affected the
financial banking markets, some states have contributed to the re-capitalization of
some entities, with the purpose of seving them from Bankruptcy. The lemding
capacity has been significantly reduced aiso as the aveilabulity to give oredits, so the
bigogest part of the workdly non-banking sector, is confronting with a slow growth or
With 3 severe econoimical Mecession.

Ar the moment it is impossible o forecast the effects of this financlal crisis. The
boarding of the Company knows the curmment situation of the market and considers
that has taken necessary measures for the Compeany to carmy on with s activity.

NOTE 25: Commitments and contingent liabilities
Uncertainties associated to the legal and fiscal system in Romania

The legal previsions and the Romanian reguiatons in the fiscal area, the curmency
transactions and the approval af loans in currency often madifies as a8 result of the
Government's efforts to obtaln @ market economy. These previsions and regulations
are not always very cleady stated, and leave room for different apinions,

The current penalties system aned fine policy that are applicable In case of failure to
comply with the legal regulations of Romania |5 very severe. The penalties may go as
for as to the forfeiture of the sSums in ouestion (in case of currency policy
infingement) and also fines may be apphed up to 100% of the unpaid taxes value.
The increases due to delays (applied to the effective amounts ta be paid) are
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percentages that vary, and are applied daily or monthly. As a result, the penalties
and the fees may reach major sums to be paid to the state budget.

NOTE 26: Events subseguent to the date of the balance sheet

AL the date of this report there 2re no related events that could influence the anmual
balance sheet, dosed ot 31 .12 2013
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