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B M A ZARS

INDEPENDENT AUDITOR’'S REPORT

To the Management and Shareholders of “Trema Engineering 2" sh.p.k

Report on the Financial Statements

We have audited the accompanying financial statements of “Trema Engineering 2" sh.p.k which comprise
the statement of financial position as at December 31, 2015, statement of comprehensive income, the
statement of changes in equity and the statement of cash flows for the year then ended and a summary
of significant accounting policies and other explanatory information.

Management’'s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards 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.

Auditor’'s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our auditin accordance with International Standards on Auditing. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’'s
preparation and fair presentation of the financial statements 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 entity’s internal control.

An audit alsoincludes 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
financial statements.

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

Basis for Qualified Opinion

As described in note 8 of these financial statements, the outstanding balance of other accounts receivable
as at December 31, 2015 is 323,413,378 ALL and these amounts are older than one year. The company
cannot estimate the possibility of collection of part of these amounts and has not recognised any amount
for impairment. Based on the information received we are not able to estimate the effect of any possible
adjustment from the further impairment of the accounts receivable, on the financial statements of the
company. The amount of impairment up to their recoverable value will decrease the assets value and the
value of equity at the same extent.
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MAZARS

Qualified Opinion

In our opinion, with the exception of the effects of the matter described in the paragraph “Basis for
Qualified Opinion”, the financial statements of the company “Trema Engineering 2" shpk presents fairly,
in all material respects the financial position of the company as at December 31t 2015, and its
performance for the year then ended in accordance with International Financial Reporting Standards.
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Trema Engineering 2 sh.p.k

(all amounts are expressed in All)

Statement of Financial Position
As at December 31, 20156

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Deferred tax assets

Other long term receivables

Total non-current assets

Current assets

Inventories

Trade receivables

Other short term receivables

Prepayments and deferred expenses

Cash and cash equivalents

Total current assets

Total assets

EQUITY

Owner's Equity .
Reserves for foreign currency
translation

Retained earnings
Current year profit

o

Total equity

LIABILITIES

Non - current liabilities
Long term ltoan
Provisions

Total non-current liabilities

Current liabilities

Short-term loans

Trade payables

Payables to employees
Corporate Income Tax Liabilities
Other liabilities toward state
Other payables

Deferred income

Total current liabilities

Total liabilities

Total equity & liabilities

Notes

29

10
1
12
13

14

15
1%

15
17
18

19
20,16
21

December 31, 2015

December 31, 2014

741,381,873
537,533
24,647,610
323,413,378

680,746,717
750,086

323,413,378

1,089,980,394

1,027,577,641
1,880,952,026
158,671,779
292,367,817
486,338,257

1,004,910,181

580,599,352
1,858,083,362
22,715,521
29,985,839
66,204,374

3,845,907,520

2,557,588,448

4,935,887,914

3,562,498,629

545,568,000 545,568,000
37,863 37,859
66,920,706 (42,050,192)
251,912,470 108,970,898
864,439,039 612,526,565
484,642,278 350,757,164
71,417,562 103,626,019
556,059,840 454,583,183
153,427,952 266,048,350
2,208,136,328 1,506,830,323
31,108,151 20,584,760
48,929,748 14,136,905
12,415,588 69,692,238
160,122,731 101,192,049
901,248,537 516,904,256

3,515,389,035

2,495,388,881

4,071,448,875

2,949,972,064

4,935,887,914

3,562,498,629

The financial statement has to be read in conjunction with notes set out in pages 7 to 29, forming part of

these financial statements.




2

S—

i—'

wil

Trema Engineering 2 sh.p.k

(alf amounts are expressed in ALL)

Statement of Profit or Loss and Other Comprehensive Income
For the year ended December 31, 2015

For the year ended
Notes December 31, 2015

For the year ended
December 31, 2014

Revenue 22 6,763,247,170 3,245,410,168
Other income 23 99,595,252 144,946,490
24 {5,662,205,915) (2,660,119,735)
Raw materials and consumables used 25 (346,572,860} (133,014,249)
Personnel Expenses 26 {439,722,600) {348,365,898)
Depreciation and amortization 27 (102,369,780) (92,917,876)
Operating profit 311,971,267 155,938,900
Financial (expenses) Net 28 (20,424,759) (30,445,126)
Total Financial {expenses) {20,424,759) {30,445,126)
Profit before tax 291,546,508 125,493,774
Income tax expense - 29 (64,281,648) (16,522,876)
Deferred tax expenses 30 24,647,610
Profit for the year 251,912,470 108,970,898
Other comprehensive income for the year - -
Total comprehensive income 251,912,470 108,970,898

The financial statement has to be read in conjunction with notes set out in pages 7 to 29, forming part of

these financial statements.
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Trema Engineering 2 sh.p.k

Notes to the financial statements for the year ending December 31, 2015

(&l arnounts are expressed in ALl)

Statement of Cash Flows
For the year ended December 31, 2015

Cash Flows from operating activities
Net profit before tax

Depreciation and amortization
Disposal on PPE

Release from reserves

Accrued interest

Operating profit before changes in
working capital

Changes fin working capital

Changes in inventories

Changes in trade and other receivables
Changes in trade and other payables
Changes in prepayments & deferred exp

Changes in deferred reveriues

Paid interest

Cash generated from operations

Received interest
Income tax paid

Investing activities

Purchase of property, plant and
equipment

Purchase of controlled units minus cash
received

Cash generated from investments

Financing activities

(Repayments) / proceeds from LT
borrowings, net

{Repayments) / proceeds from SHT
borrowings, net

Cash generated from financing

Net change in cash and cash
equivalents

Cash and cash equivalents at beginning

Cash and cash equivalents at end

Notes

13

For the year ended
December 31, 2015

For the year ended
December 31, 2014

291,546,508 125,493,774
102,369,780 92,917,876
1,345,800 1,484,988
(8,050,099) 3,712,942
28,478,752 26,749,513
415,690,741 250,359,093

(446,978,289)

(26,313,357)

(158,824,917) (1.362,221,834)
681,034,560 938,879,757
(262,381,978) 10,145,987
384,344,281 369,028,345
{10,215,435) {15,165,984)
602,668,963 164,712,003
- 17,331
(29,448,394) -
(29,448,394) 17,331
(164,138,184) (340,664,219)

(164,138,184)

(340,664,219)

141,935,213 16,930,847
{(130,883,715) (20,428,423)
11,051,498 (3,497,576)
420,133,883 (179,432,461)
66,204,374 245,636,835
486,338,257 66,204,374

The financial statement has to be read in conjunction with notes set out in pages 7 to 29, forming part of

these financial statements.




Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in ALL)
1. General information

“TREMA ENGINEERING 2" sh.p.k is a limited liability company, founded with court decision of Tirana District
Court, with commercial register number 26524 dated 22.10.2001, in accordance with the law “On
commercial entities” and its statuite.

The main activities of the company are the design and construction of civil and industrial buildings,
artworks, road infrastructure etc.

The legal representative of the company is Mr. llir Trebicka. The address of the Company is 5tr. “Bardhok
Biba“, Tirane and is registered as a legal entity at the Tax Directorate, Large Taxpayers Unit with NUIS
K21401004R.
The owners of the company are:

- Mr. Ilir Trebicka, owning 49% of capital quotas;

- Strabag SE, owning 51% of capital quotas.

The registered capital of the company is 545,568,000 ALL.

As at December 31, 2015 the company has 416 employees. (2014: 312)

2. Application of new and revised international financial reporting standards (IFRS)
2.1 Standards and Interpretations effective in the current period

The following standards and interpretations apply for the first time to financial reporting periods
commencing on or after 1 January 2015,

Improvements to IFR5s 2010-2012 and 2011-2013 cycles:

- IFRS 2 - clarifies the definition of vesting condition’ and now distinguishes between performance
condition’ and ‘service condition’

- IFRS 3 - clarifies that an obligation to pay contingent consideration is classified as financial
hability or equity under the principles in IAS 32 and that all non-equity contingent consideration
{financial and non-financial) is measured af fair value at each reporting date,

- IFRS 3 - clarifies that IFRS 3 does not dpply to the accounting for the formation of any foint
arrangement

- /FR5 8 - requires disclosure of the judgements made by management in aggregating operating
segments and clarifies that a reconciliation of segment assets must only be disclosed if segment
assets are reported.

- IFR5 13 confirms that short-term receivables and payables can continue fo be measured at
invoice armounts If the impact of discounting is immaterial,

- IFRS 13 - clarifies that the portfolio exception in IFRS 13 (measuring the fair value of a group of
financial assets and financial liabilities on a net basis) applies to all contracts within the scope of
IAS 390r IFRS 9

- IAS 16 and IAS 38 - clarifies how the gross carrying amount and accumulated depreciation are
treated where an entity measures its assets at revalued amounis

- lAS5 24 - where an entity receives management personne! services from a third parly (3
management entity), the fees paid for those services must be disclosed by the reporting entily,
but not the compensation paid by the management entity to its employees or directors.

- MAS 40 - clarifies that IAS 40 and IFRS 3 are not mutuslly exclusive when distinguishing between
investment property and owner-occupied property and determining whether the acquisition of an
investment property s a business combination.




Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

heod

(all amounts are expressed in ALL)

2. Application of new and revised international finantial reporting standards (IFRS} (continues)

Amendments to IAS 19 - “Defined Benefit Plans: Employee Contributions” fpublished in November
2013 and effective for annual perieds beginning T July 2014).

The amendments clarify the accounting for defined benefit plans that require employees or third parties
to contribute towards the cost of the benefits. These amendments allow contributions that are linked to
service, but that do not vary with the length of employee service {i.e. a fixed % of salary), to be deducted
from the cost of benefits earned in the period that the service is provided. Therefore many entities will be
able to (but not be required) continue accounting for employee contributions using their existing
accounting policy.

2.2 Standards and Interpretations in issue not yet adopted

As at 30 April 2015, the following standards and interpretations had been issued but were not mandatary
for annual reporting periods ending 31 December 2015:

s Amendments to [FRS 9 — “Financial Instruments” (published in July 2014 and effective for annual
periods beginning 1 January 2018, with early adaption permitted for financial years commencing 1
February 2015)

*  Amendments fo IFRS 10 and IAS 28 — "Sale or conitribution of assets befween an investor and its
associate or joint venture” (published in September 2014, with the effective date of this amendment
postponed indefinitely)

o Amendments fo IFRS 10, IFRS 12 and IAS 28 — “Investment entities: Applying the consolidation
exception” (published in December 2014 and effective for annual periods beginning on or after 7
January 2018.)

* Amendments to IFRS 17 - "Accounting for Acquisitions of Interests in Joint Operations” (published in
May 2014 and effective for annual periods beginning on January 2018.)

e [FRS 14 - "Regulatory Deferral Accounts” (published in January 2074 and effective for annual periods
beginning on January 2018.)

e [FRS 15~ "Revenue from Contracts with Customers” (published in May 2014 and effective for annual
reporting periods beginning on or after 1 January 2018, with early adoption permitted.)

»  Amendments to IAS 1 - "Disclosure Initiative” (published in December 2014 and effective for annual
periods beginning on or after 1 January 2078./

s Amendments to IAS 18 and IAS 38 — ‘“Clarification of Acceptable Methods of Depreciation and
Amortisation” (published in May 2014 and effective for annual reporting periods beginning on or after
7 January 20768.)

»  Amendments fo|AS 16 and IAS 41 - "Agriculture: Bearer Plants" (published in June 2014 and effective
for annual periods beginning on or affer 1 January 20716.}

s Amendments to IAS 27 - "Equily method in separate financial staterments” (published in August 2074
and effective for annual periods beginning on after T January 2016.}

The Company has elected not to adopt these standards, revisions and interpretations in advance of their
effective dates. The Company anticipates that the adoption of these standards, revisions and
interpretations will have no material impact on the financial statements of the Company in the period of
initial application.




Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015
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(all amounts are expressed in ALL)
3 Basis of preparation
3.1. Statement of compliance

The Consolidated Financial Statemenis have been prepared in accordance with the Internation Financial
Reporting Standards (IFRS).

3.2. Basis of measurement
The Consolidated Financial Statements have been prepared in historical cost basis.
3.3. Going concern

The Consolidated Financial Statements are prepared on the assumption of the business as a going
concern, which takes into account that the company will continue its activity for a foreseeable future.

3.4. Monedha funksionale dhe e paragitjes

These financial statements are presented in Albanian Lek ("ALL"), which is the Company's functional
currency.

3.5. Use of estimates and judments

The preparation of financial statements in conformity with International Financial Reporting Standards
requires management to make judgments, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results
may differ from these estimates,

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised and in any future periods affected.
Information about significant areas of estimation uncertainty and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognized in the financial statements are
included in note 5.

3.5.1. Impairment of accounts receivable

Impairment of accounts receivable is based on estimated losses resulting from the inability of customers
to pay their obligations. These estimates are based on the age of the accounts receivable and previous
experience in de-recognition, the assessment of the solvency of clients, as well as recent changes and
expected in the customer payment terms. These factors are reviewed periodically and changes are
reflected in the calculations if necessary.
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Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in ALL)
4. Significant accounting policies (continues)

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements, and have been applied consistently by the Company.

4.1. Foreing Currency Transactions

Transactions in foreign currencies are translated to the functional currency at exchange rates at the dates
of the transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date
are retranslated to the functional currency at the exchange rate at that date. The foreign currency gain or
loss on monetary items is the difference resulting from translating a given number of units of a foreign
currency into the functional currency at different exchange rates at the dates of exchange. Non-monetary
assets and liabilities denominated in foreign currencies are translated to the functional currency at the
exchange rate at the dates of the transaction whereas those that are measured at fair value are
retranslated to the functional currency at the exchange rate at the date the fair value was determined.
Foreign currency differences arising on retranslation are recognized in comprehensive income statement,

The respective foreign currencies as at December 31, 2015 and 2014 are detailed as below:

Exchange rate 2015 2014

Eur/ALL 137.28 140.14

UsD/ ALL 125.79 115.23
4.2, Financial instruments

Non-derivative financial instruments comprise other receivables, cash and cash equivalents, due to/due
from obligations and other payables.

Non-derivative financial instruments are recognized initially at fair value plus any directly attributable
transaction costs, except as described below. For instruments not held at fair value through profit or loss,
transaction costs go directly in the comprehensive income statement. Subseguent to initial recognition,
non-derivative financial instruments are measured as described below.

A financial instrument is recognized if the Company hecomes a party to the contractual provisions of the
instrument. Financial assets are derecognized if the Company's contractual rights to the cash flows from
the financial assets expire or if the Company transfers the financial asset to another party without
retaining control or substantially all risks and rewards of the asset have been transferred. Normal
purchases and sales of financial assets are accounted for at trade date, i.e., the date that the Company
commits itself to purchase or sell the asset. Financial liabilities are derecognized if the Company's
obligations specified in the contract expire or are discharged or cancelled.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances, current bank accounts and short-term bank deposits.
For the purposes of the cash flow statement, cash and cash equivalents comprise unrestricted deposits
with maturity of three months or less from the origination date.

Trade receivable

Accounts receivable are initially recognized at fair value and subsequently measured at cost less any
impairment losses. A provision for impairment of trade receivables is established when there is objective
evidence that the Company will not be able to collect all amounts due according to the original terms of
the receivables. Significant financial difficulties of the debtor, probability that the debtor will enter
bankruptcy or financial reorganization, and default or delinquency in payments are considered indicators
that the trade receivable is impaired. The amount of the provision is the difference between the asset's
carrying amount and the present value of estimated future cash flows, discounted at the original effective
interest rate.

10
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Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in ALL)
4, Significant accounting policies (continues)

Trade payable
Trade and other payables are initiatly recorded at their fair value and subsequently measured at their
amortized cost, using the effective interest method.

Borrowings
Borrowings are initially measured at fair value, net of transaction costs and subsequently measured at
arnortized cost using the effective interest method, with interest expense recognized on an effective yield basis.

The effective interest method is a method of catculating the amortised cost of afinancial liability and of allocating
interest expense over the retevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments through the expected life of the financial liability, or, where appropriate, a shorter period
to the net carrying amount on initial recognition.

Fair value
Estimated fair values of cash and cash equivalents, trade receivable, trade payable and borrowings are
estimated to be similar to their net book value.

Oiher
Other non-derivative financial instruments are measured at their amortized cost, using the effective
interest method, less any impairment losses.

Equity
Equity is recognized at par value.

Impairment of financial assets

A financial asset is considered to be impaired if, there is objective evidence of impairment as a result of
one or more events that occurred after the initial recognition of the asset that has an impact on the
estimated future cash flows of the financial asset and that can be reliably estimated.

An impairment loss in respect of a financial asset measured at amortized cost is calculated as the
difference between its carrying amount, and the present value of the estimated future cash flows
discounted at the original effective interest rate.

Significant financial assets are tested for impairment on an individual basis. The remaining financial assets
are assessed collectively in groups that share similar credit risk characteristics.
Impairment losses are recognized in the statement of comprehensive income (in profit and loss).

An impairment loss is reversed if the reversal can be related objectively to an event occurring after the
impairment loss was recognized. For financial assets meassured at their amortised cost, the reversal of
the impairment is recognized in the income statement.

4.3. Inventory

Inventories are recorded at cost. Costs are those expenses incurred to bring each product to the required
location and condition. In the case of self produced materials, the cost includes the overall expenses
pertaining to the production of materials calculated over the normal production capacity. Inventory cost is
calculated based on the weighted average cost method.

Inventory balance is recorded in the balance sheet at historical cost, at the lower of their cost and net
realizable value.

11
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Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015
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(all amounts are expressed in ALl)

4. Significant accounting policies (continues)
4.4, Property, plant and equipment

i Recognifion and measurement

Items of property and equipment are measured at cost less accumulated depreciation and any impairment
losses.

Cost includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labor, any other costs directly attributable to
bringing the asset to a working condition for its intended use, and the costs of dismantling and removing
the items and restoring the site on which they are located. Capital expenditures related to self-constructed
assets are capitalized in "Construction in progress” and transferred tothe appropriate asset category when
construction has finished, when is applied the respective depreciation category.

When parts of an item of property and equipment have different useful lives, they are accounted for as
items (major components) of property, plant and equipment.

Gains and losses on disposal of an item of property and equipment are determined by comparing the
proceeds from disposal with the carrying amount of property and equipment and are recognized net within
“other income” in profit or loss.

i, Subseqguent Cost

The cost of replacing part of an item of property and equipment is recognized in the carrying amount of
the item if it is prabable that the future economic benefits embodied within the part will flow to the
Company and its cost can be measured reliably. The costs of the day-to-day servicing of property and
equipment are recognized i comprehensive income statement as incurred.

i, Depreciation

Depreciation is calculated over the depreciable amount, which is the cost of an asset less its residual
value. Depreciation is recognized by using the declining balance method applying the following rates:

Useful life for the year ended 31 December 2015 and 2014 is as per below:

ltem of Property, Plant and Equipment Method of calculation Depreciation rate
Buildings and installations Residual Value b %
Machinery and equipment Residual Value 20%
Installations Residual Value 20%
Vehicles Residual Value 20 %
Electronic appliances Residual Value 25%
Furniture Residual Value 20%

These rates most closely reflect the expected pattern of consumption of the future economic benefits
embodied in the assets. Work in progress is not depreciated.

The depreciation rates and residual values of property, plant and equipment are reassessed at the
reporting date,

v De-recognition
An item of property, plant and equipment is derecognised when it is disposed or when there are not
expected any future economic benefits from its use or its disposal.

Gains and losses from the disposal of fixed assets are calculated based on their residual amount and are
taken inte account calculating the operating profit of the fiscal year,

12
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Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in ALl)
4. Significant accounting policies {continues)

4.5, Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale {a qualifying asset) are capitalized as
part of the cast of the respective assets. Borrowing costs consist of interest and other costs that an entity incurs
in connection with the barrowing of funds.

All other borrowing costs are recognized in the statement of profit or loss and other comprehensive income in
the period in which they are incurred.

4.6. Revenues

Revenues from rendering of services are recognized based on the percentage of completion and in
connection to the accounting period to which they pertain, regardless of when the collection is made.
Interest income are recorded at the date of their maturity.

] Construction contracts

Revenues from construction contracts consist of the initial value for which is agreed in the contract and
(a) the amount of variations from the contracted work; (b) the claims; (c) incentive payments recognized
to the extent in which they can be perceived as income and reliably assessed.

When the outcome of a construction contract can be estimated reliably, revenue and costs associated with
the construction contract $hall be recognized as revenue and expenses respectively in the stage of
completion of works at the balance sheet date, known as the percentage of comptetion method.
Percentage of completion is calculated on the basis of the percentage of actual costs at the balance sheet
date with total estimated costs of the contract. Under this methed, contract revenue are compared to the
costs which have incurred to reach this stage of performance of the contract, assessing in this way the
amount of revenues, expenses and profit attributable to the proportion of work performed.

Under the percentage of completion method, contract revenue is recognized as revenue in the income
statement for the accounting period in which the work is performed. Contract costs are recognized as an
expense in the income statement, in the accounting period in which the work is performed.

Other acceptable method of recognizing revenues and costs far construction contracts are those based
on inspection of work performed and the level of completion of the physical part of the contracted work.

= For contracts based on the volume of work performed at present prices
Revenues are recognized based on the volume of work performed at agreed prices as per the contract
and costs are recognized to the extent of their eccurrence for performing the construction works.

] Other income consists mainly of interest income
Other income consists mainly of interest income. These income are generated from bank deposits and are
recognized as they mature, in accordance with the tax legislation.

] Finance income and expenses

Interest income and expenses are recognized in the income statement when have been accumulated,
taking into consideration the effective interest method.

Interest expense consists of the interest paid on borrowings taken for the purpose of working capital,
calculated as per the effective interest method.

13
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Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in ALl)
4, Significant accounting policies (continues)
4.7. Leases

Leases are classified as financial or operating since the very beginning. Finance leases are recognized
as assets and liabilities at the lowest between the fair value of the asset and the present value of minimum
lease payments at the acquisition date. Financial costs are recorded in the income statement under rent
expenses at the applicable interest rates over the remaining balance of obligations.

The company has only operating leases for the year.

4.8. Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability. The unwinding of the discount is recognized as finance cost.

4.9. Employee contributions

Mandatory social contributions

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed
contributions into a separate entity and will have no legal or constructive obligation to pay further
amounts. The Government of Albania is responsible for providing pensions in Albania under a defined
contribution pension plan, The Company's contributions to the defined contribution pension plan are
recognized as an employee benefit expense in profit or loss in the periods during which services are
rendered by employees.

4.10. Income Tax Expenses

Income tax expense comprises current and deferred tax, Income tax expense is recognized in profit or
loss except to the extent that it relates to items recognized directly in equity or in other comprehensive
incomne,

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect
of previous years. Income tax rate for the year 2015 is 15% (2014: 15%).

Deferred tax represents the difference of profit tax payable {or recoverable) in future periods, which is
estimated for the identified temporary differences that arise due to application of different accounting
principles from those as per tax authorities. Deferred tax is recognized according to the balance sheet
liability method, applying the effective tax rate on the difference between assets and liabilities for financial
reporting purposes and values of these assets and liahilities for tax purposes.

Deferred tax balances are measured at tax rates enacted or substantively enacted at the end of the
reporting period, which is expected to apply to the period when tempaorary differences will be cancelled
or tax losses carried forward will be used.

Deferred tax assets for deductible temporary differences are recorded to the extent that it is probable that
taxable profit in the future can be used for these discounts.

The company has not recorded any deferred tax assets in regard to the carried forward tax losses.
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4, Significant accounting policies (continues}
4.11. Related party transactions

Related parties are defined as a party controlled by the other party or has significant influence on the
business decisions or financial decisions of the other party. For purposes of presentation of financial
statements, the management and directors of the company are considered as related parties.

4.12. Contigent assets and liabilities

Contingent liabilities are not recognized in the financial statements. They are presented in the notes to the
financial statements as long as the possibility for an outflow of resources embodying economic benefits
is remote. A contingent asset is not presented in the financial statements but presented in the notes as
long as there is access of the economic benefits. The amount of contingent losses is recognized as a
provision if it is probable that future events will confirm that a liability has arisen at the date of financial
position and may be a reasonable estimate of the amount of loss.

5. Critical accounting estimates and judgments

Estimates and judgments are continually evalvated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. The Company makes estimates and assumptions concerning the future. The resulting
accounting estimates will, by definition, seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are addressed below.

Income taxes

The Company is subject to income taxes in Albania. Significant judgment is required in determining the
amount of deferred income taxes. There are transactions and calculations for which the ultimate tax
determination is uncertain. Where the final tax outcome of these matters is different from the amounts
that were initially recorded, such differences will impact the current and deferred income tax assets and
liabilities in the period in which such determination is made.

Useful life of property plant and equipment

As described in note 4.4 the Management of the Company reviews the estimated useful lives of the
property, plant and equipment at the end of each reporting period. During the current period, the directars
determined that the useful life of the property plant and equipment have not changed.
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Trema Engineering 2 sh.p.k

Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in All)

7. Intagible assets

The balance of intangible assets as of December 31, 2015 and December 37, 2014 is detailed below:

Intangible assets Total
Cost
Balance as at December 31, 2014 2,941,503 2,941,503
Additions - -
Disposals - -
Balance as at December 31, 2015 2,941,503 2,941,503
Depreciation -
Balance as at December 31, 2014 2,191,418 2,191,418
Depreciation of the year 212,552 212,552
Reverse charge of depreciation - -
Balance as at December 31, 2015 2,403,270 2,403,970
Net balance as at December 31, 2014 750,085 750,085
Net balance as at Decemher 31, 2015 537,633 537,533

8. Other long term receivables

Other receivables as of December 31, 2015 and December 31, 2014 is detailed below:

Clients for the sale of apartments

9. Inventory

December 31, 2015

December 31, 2014

323,413,378

323,413,378

323,413,378

323,413,378

Inventory as of December 31, 2015 and December 31, 2014 is detailed below:

Raw materials
Work in progress
Other materials
Total Trema Tirane

Inventory- Trema Kosovo

December 31, 2015

December 31, 2014

126,032,412 65,156,269
433,010,778 495,056,417
15,005,652 20,385,966
574,048,842 580,599,352
453,528,799 -
1,027,677,641 580,599,352

17




e h —

-

1

Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in All)
10. Trade receivables

Trade receivables as of December 31, 2015 and December 31, 2014 are detailed below:

December 31, 2015 December 31, 2014

Trade Receivables 1,184,465,712 1,064,231,44%
Guarantees from clients 606,714,314 343,033,431
Total of Trema Tirane 1,791,180,026 1,407,264,880
Trade Receivables - Trema Kosovo 89,772,000 450,818,482
1,880,952,026 1,858,083,362

11. Other short term receivables

Other short term receivables as of December 31, 2015 and December 31, 2014 are detailed helow:

December 31, 2015 December 31, 2014

VAT receivable 43,662,904 7.072,412
Advances given to personnel 925,713 2,712,601
Other receivables 28,958,224 12,930,508
Total Trema Tirane 73,546,841 22,715,621
VAT receivable - Trema Kosovo 85,124,938 -
158,671,779 22,715,521

12. Prepaiments and deferred expenses

Prepaiments and deferred expenses as of December 31, 2015 and December 31, 2014 are detailed below:

December 31, 2015 December 31, 2014

Prepayments to suppliers 15,517,098 21,104,935
Deferred expenses 254,927,789 8,880,904
Total Trema Tirané 270,444,887 29,985,839
Prepayments Trema Kosovo 21,922,930 -
292,367,817 29,985,839

13. Cash and cash equivalents

Cash and cash equivalents as of December 31, 2015 and December 31, 2014 are detailed below:

December 31, 2015 December 31, 2014

Cash at banks 470,075,034 63,797,492
Current account 470,075,034 63,797,492
Demand deposit - -
Petty Cash 314,994 2,325,881
Trema Kosovo 15,948,229 81,001
486,338,257 66,204,374
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Trema Engineering 2 sh.p.k

Notes to the financial statements for the year ending December 31, 2015

(all amountis are expressed in All)

14. Equity

Equity as of December 31, 2015 and December 31, 2014 is detailed below:

2015 2014
Owner's of o Capital Subseribed Capital Subscribed
% ] % .

the company quotes capital quotes capital
Strabag SE 51 278,240 278,239,680 51 278,240 278,239,680
Z- I[ir. 49 267,328 267,328,320 49 267,328 267,328,320
Trehicka

Total 100 545,568 545,568,000 100 545,568 545,568,000

19




0z

Ty9'y8y BEY'ES] 0L0'8EY9 L96'L%9'Y
LEQ'ZL 286’ 686'GL g9 79y'9LL dn3 JUVIINVNIL
¥430 - INISVIT 3131008
G99'tee L69'LL 965°LG §'L ¥G5'GLE dgn3 JUVIINVYNIZ
V430 - ONISYIT N3SITJHIve
- EvL'L evLL ] 00LZL 4n3 AdHS 9vavdls
9LL'LY 9LL'LY ] 000'0SY 4n3 vAJIg3yL Ml
ooL'eZ 001'tT L'e Z.2'891 an3 ¥XJ19341 i
049'69 - 0L9'69 L'Z G9€'8Ly Hn3 w¥1g34y.L Ml
76Z'LLE Zv6'90L §e2'8ly L'e 98G°9%0°E dan3 ZAd8
Jeak | ueys Jeah Tv/000 W ajueleq ueoj jo Aauaaing §l0g sueo

aJow junowy

| 03 dn junowy

junowe juajeainbg % Ul 1581910

1edidund Bujuieway

:M013g palielap 34 G |07 ' LE Jequiada(] Ul papua Jeak ayj Joj sueo) wiay BuoT

(17V 000 Ut 84 5301EA)
sueaq ‘Gl

{77V U passaidxa sse spunowe jig)

SL0Z ‘1€ Jeqwanaq Buipua JeaA ay) JO} SJUSWISIE]S |RIDUBUL Y} 01 S9ION
ydys z Bupesuibug ewai)

Tr Y ry r 3y ¢y rw vy r Y g5y



LZ

LGL'0G¢E 870'992 908'919 2GE°L0Y'Y
7L9'71 2.9 9vE'0T g9 18L'syl an3 FUVIINVNIL
: VY430 - INISV3IT L3005
680'LY v89'7Z ELL'S9 4 8EL'69Y 4n3 JUVIINVNIL
VY30 - ONISY3T NISIIFHIVY
- 084°L 084°L 0 W[ 7Ar Al 4N3 AdHS IVavdls
STL'TY v89°€e 60%'99 Le YLIR'ELY 4n3 vX3ig3yl Ml
- 680°04 68004 G'§ 7€ 1'008 4n3 14vH0Y3A0
- VINVETY 3TVYINID 3131305
042252 ovl'ovl aL¥7'Tee LT 921°008'C an3 Zhudg
JeaA | uey} Jeak T71v/000 Ul , ajueieq ueo] jo Ajuazxing #10¢ SUe0

alow junouly

L oy dn junouwly

junowe jug|eainby

8 U] 3581a1U]

1ediauiid Buiuieway

:MO0]20 PI]IRISP BJB ¥ 07 ‘LE Jaquada( Ul Papua Jeak ay) o4 sueo] wua) Buon

(77V 000 U a.e s3njex)
(anuijuoa) sueo ‘G|

(777 W passaldxe ase spunoule je)

o

G107 ‘1§ 1oquiada(] Bulpua JeaA ayl Jo} SJUSUISIES JRIDUBLY 9L O} SION

y'd'ys z Bupssuibuy ewal ]




e

\

\ 4

A

Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

(@l amounts are expressed in ALL)
16. Provisions

Provisions as of December 31, 2015 and December 31, 2014 are detailed below:

December 31, 2015 December 31, 2014

Balance as at January 1st 131,790,875 124,769,437
Additions 154,873,080 42,612,411
Disposals {55,123,662) {35,590,973)
231,540,293 131,790,875

Balance at year end

17. Trade payables

Trade payables as of December 31, 2015 and December 31, 2014 are detailed below:

December 31, 2015 December 31, 2014

Suppliers 1.670,268,376 1,495,527177
Supplier Trema Kosovo 537,867,952 11,303,146
2,208,136,328 1,606,830,323

18. Payables to employees

Payables to employees as of December 31, 2015 and December 31, 2014 are detailed below:

December 31, 2015 December 31, 2014

Payable salaries 28,424,327 20,584,760
Payable salaries Trema Kosovo 2,683,824 -
31,108,151 20,584,760

19. Other liabilities toward state

Liabilities toward state as of December 31, 2015 and December 31, 2014 are detailed below:

December 31, 2015 December 31, 2014

Social and health insurance 7,370,278 5,836,439
Personal Income Tax 2,895,644 2,480,626
Withholding Tax 1,631,220 -
Liahilities toward state- Trema Kosovo 618,446 61,375,173
12,415,588 69,692,238

2Q. Other payables

Other payables as of December 31, 2015 and December 31, 2014 are detailed below:

December 31, 2015 December 31, 2014

Other liabilities - 72,984,000
Short- term provisions {note 14) 160,122,731 27,964,856
Other liabilities- Trema Kosovo - 243,193
160,122,731 101,192,049
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Trema Engineesring 2 sh.p.k

Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in ALL)

21, Deferred income

Deferred income as of December 31, 2015 and December 31, 2014 are detailed below:

Deferred incomes Trema Tirane
Deferred incomes Trema Kosovo

22. Revenues

Revenues for the year ended December 31, 2015 and December 31, 2014 are detailed below:

Construction of detention and prison building Fier
Works Hamallaj & Lalez Bay

Maintenance former typography building
Different works for TIA

Construction of the Church

Moglica access road construction

Construction HPP Lengarice

Prell access road construction

Works for the rehabilitation of Tirane River
Works for 11 Dams

Reconstruction of the Stadium Elbasan

Works for the World Centre of Bektashism

Works in the Port of Durres

Water Supply Construction Lezhe

Water Supply Construction Gjirokaster
Rehabilitation of water supply Kamez and new
reservoir construction

Water Supply Construction Sarande
Reconstruction of the Stadium “Leoro Borici®,
Shkoder

Project works and other

Total Trema Tirane

Revenues from sale of works- Trema Kosovo

December 31, 2015

December 31, 2014

770,732,734 123,274,788
130,515,803 393,629,468
901,248,537 516,904,256

Far the year ended
December 31, 2015

For the year ended 5
December 31, 2014 i

1,445,884

1,104,160,170
749,734,542
246,462,615
98,310,876
$17,503,961
1,276,800
261,279,183
426,394,140
447,968,088

550,936,505
363,676,551

883,088,719
9,913,532

387,705,359
3,635,900
3,867,537
1,425,743
1,996,165 |

790,561,720

662,699,899
27,518,343

879,093,237
3,899,980 :

398,085,240 I
18,172,788
46,135,869

12,390,640 i

6,060,151,566

703,095,604

3,237,078,420

8,331,748

6,763,247,170

3.245,510,168
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Trema Engineering 2 sh.p.k

Notes to the financial statements for the year ending December 31, 2015

(@it amounts are expressed in ALL)

22. Revenues (continues)

Reconciliation of revenues
(+) Taxable revenues

{+) Non-taxable revenues
{(+) Exports

{-) Less auto charge

(+) Deferred incomes in 2014, amortized during

2015

{-) Deferred incmes for the year 2015
(-) Revenues from the sale to Trema Kosovo

(+) Revenues Trema Kosove
Corrected amount of turnover
As per accounting

Difference

23. Other revenues

For the year ended

December 31, 2015

5,730,291,4b6
1,145,577,642

(63,027,358)

123,274,788
(770,732,734)
(5,636,976)
703,095,604
6,862,842,422
6,862,842,422

Other revenues for the year ended December 31, 2015 and December 31, 2014 are detailed below:

N

Revenues from the sale of materials, etc

Rent income

Income from use of machinery and equipment

24, Raw materials and consumables used

Raw materials and consumables used for the year ended December 31, 2015 and December 31, 2014 are

detailed below:

Raw materials and others
Subcontractors

other services

Total Trema Tirane

Raw materials etc. Trema Kosovo

For the year ended
December 31, 2015

For the year ended
December 31, 2014

85,038,271 140,768,546
7.5670,870 3,118,979
4,986,111 1,058,965

99,595,252 144,946,490

Far the year ended
December 31, 2015

For the year ended
December 31, 2014

1,534,858,624
3,251,626,465
221,733,543

822,393,055
1,724,352,632
113,374,048

5,008,218,632

653,987,283

2,660,119,735

5,662,205,215

2,660,119,735




Trema Engineering 2 sh.p.k

Notes to the financial statements for the year ending December 31, 2015

{all amounts are expressed in ALt)

25, Other expenses

Other expenses for the year ended December 31, 2015 and December 31, 2014 are detailed below:

For the year ended
December 31, 2015

For the year ended
December 31, 2014

Technical consultancy, design and supervision 53,866,213 29,378,412
Insurance premiums 17,919,136 7,650,808
Travel and perdiems 29,640,981 15,468,673
Post and telecommunications 6,538,114 5,583,456
Bank services 4,628,017 3,503,076
Rent expenses 24,469,071 12,120,433
Non- deductible expenses- provisions 46,824,651 42,612,411
Other expenses 38,690,344 2,465,431
Fines and penalties 113,672,698 928,699
Local and other taxes 3,088,599 1,604,728
Net Book Value of PPE disposed 1,345,800 380,723
Total Trema Tirane 340,683,624 128,696,850
Other operation expenses Trema Kosovo 5,889,236 4,317,399

344,572,860 133,014,249

26. Personnel expenses

s

Personnel expenses for the year ended December 31, 2015 and December 31, 2014 are detailed below:

For the year ended
December 31, 2015

For the year ended
December 31, 2014

Salaries 365,054,555 303,155,859
Social and health contributions 49,794,230 41,724,874
Total Trema Tirane 414,848,785 344,880,733
Personnel Expenses Trema Kosovo 24,873,815 3,485,145

439,722,600 348,365,898

27. Depreciation and amortization expenses

Depreciation and amortizaticn expenses for the year ended December 31, 2015 and 2014 are detailed below:

For the year ended
December 31, 2014

For the year ended
December 31, 2015

Licenses and Softwares 212,653 331,460
Land and buildings 11,292,034 12,546,705
Machinery 67,772,182 62,363,629
Vehicles 17,751,410 11,669,125
Office and computer equipments 2,617,109 2,814,661
Other 1,135,869 3,067,221
Total Trema Tirané 100,781,157 92,792,801
Depreciation expenses Trema Kosovo 1,588,623 125,075

102,369,780 92,917,876




Trema Engineering 2 sh.p.k

Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in ALL)

28. Financial expenses

Financial expenses for the year ended in December 31, 2015 and December 31, 2014 are detailed below:

Interest incomes
Exchange rate differences
Interest expenses

29. Income tax

Net profit for the year before income tax

Non deductible expenses (as follows)
Hospitality expenses {over the limit)

Provisions for unauthorised revenues and risks
guarantees

Provisions recapture

Non deductible expenses- wht related

Recapture expenses - double taxation reply 2015
Result Trema Tirane 2015

Profit before tax {including non deductible
expenses)

Carried forward fiscal loss

Income Tax @ 15%

Fiscal result Trema Kosove
Income tax Trema Kosove

Total income tax expense consolidated

For the year ended
December 31, 2015

For the year ended
December 31, 2014

3,894
8,050,099
{28,478,752)

17,331
(3.712,944)
(26,749,513)

(20,424,759)

{(30,445,126)

For the year ended
December 31, 2015

For the year ended
December 31, 2014

280,426,837 125,089,666
136,997,809 66,388,842
155,008,816 33,554,877
82,801,081 42,612,411
(55,123,662) (35,590,973)
10,650,968 25,812,527
(56,339,394) -
417,624,646 191,478,508
417,624,646 191,478,508
- {81,595,416)
417,424,646 109,883,092
62,613,697 16,482,464
575,559
11,119,671 404,108
1,092,392 40,412
64,281,648 16,522,876
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Trema Engineering 2 sh.p.k
Notes to the financial statements for the year ending December 31, 2015

{all amounts are expressed in ALL)
30. Deferred tax expenses

Deferred tax expenses for the year ended in December 31, 2015 are detailed below:

Balance sheet Profit and loss

statement statement

December 31, 2015 December 31, 2015

Provisions 24,647,610 24,647,610

Income/{expenses) deferred income tax - 24,647,610
Deferred fiscal assets/(liabilities) 24,647,610

31. Financial risk management

The Company has exposure to the following risks from its use of financial instruments:

- credit risk

- liquidity risk

- market risk
This note presents information about the Company’s exposure to each of the above risks, the Company's
objectives, policies and processes for measuring and managing risk, and the Company’'s management of
capital. Further quantitative disclosures are included throughout these financial statements.
The management has overall responsibility for the establishment and oversight of the Company's risk
management framework. .~
The Company's risk management policies are established to identify and analyses the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits, Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company's activities. The Company, through its training and management standards and procedures, aims to
develop a disciplined and constructive control environment in which all employees understand their roles and
obligations.
The principal financial instruments of the Company consist of cash and cash equivalents, other receivables,
borrowings, trade and other payables.

{a) Credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum credit
exposure to credit risk at the reporting date was:

December 31, 2015

Over than 1
Up to 6 months  6-12 months year Total
Trade and other receivables 978,364,153 880,893,647 503,779,383 2,363,037,183

Cash on hand and at banks 486,338,257 - - 486,338,257
1,464,702,410 880,893,647 503,779,383  2,849,375,440
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Trema Engineering 2 sh.p.k

Notes to the financial statements for the year ending December 31, 2015

(all amounts are expressed in ALl)

31. Financia! risk management {continues)

(a) Credit risk {(continues)

Trade and other receivables
Cash on hand and at banks

December 31, 2014

Over than 1
Up to 6 months  46-12 months year Total
1,062,432,381 479,474,162 662,305,718 2,204,212,261

66,204,374

66,204,374

1,128,636,755

479,474,162 662,305,718

2,270,416,635

No impairment indications existed for trade receivables other classes of financial assets as at the reporting

dates.

(b} Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with its
financial liabilities that are settled by delivering cash or another financial asset.

Below are listed the remaining contractual maturities of financial assets and liabilities as of 31 December
2015 and as of 31 December 2014:

Trade and other
receivables

Cash on hand and at banks
Tatal

Trade payables and other
payables

Loan and borrowings
Total

Liquidity Risk as at
December 31, 2015

Trade and other
receivables

Cash on hand and at hanks
Total

Trade payables and other
payables

Loan and borrowings
Total

Liquidity Risk as at
December 31, 2014

December 31, 2015

Up to 6 6-12 months 1-5 years Over 5 Total
maonths years
1,324,197,271 715,426,534 323,413,378 2,363,037,183
486,338,257 486,338,257
1.810,635,528 715,426,534 323,413,378 - 2,849,37b,440
64,272,991  2,038,020,327 265,965,741 2,368,259,059
10,821,321 142,606,631 484,642,278 638,070,230
75,094,312 2,180,624,958 750,608,019 - 3,006,329,289

1,885,629,840

2,896,053,492

1,074,021,397

5,855,704,729

December 31, 2014

Upto 6 6-12 months 1-5 years Over 5 Total
months years
1,549,585,841 331,213,042 323,413,378 2,204,212,261
66,204,374 66,204,374
1,615,790,215 331,213,042 323,413,378 - 2,270,416,635
74,057,781  1,281,674,579 252,390,012 1,608,022,372
266,048,350 350,757,164 616,805,514
74,057,781 1,547,622,929 603,147,176 - 2,224,827,886
1,689,847,996 1,878,835,971 926,560,554 - 4,495,244,521
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{c) Currency risk

Exposure fo currency risk

The Company’s exposure to foreign currency risk as of December 31, 2015 and December 31, 2014 was as

follows:

Trade and other receivables
Cash on hand and at banks
Total

Trade payables and other
payables

Loan and borrowings

Total

Currency Risk as at
December 31, 2015

Trade and other receivables
Cash on hand and at banks
Total

Trade payables and other
payables
Loan and horrowings

Total

Currency Risk as at
December 31, 2014

(d) Interest rate risk

December 31, 2015

EUR usD ALL Others Total
1,257,312,322 11,376,065 1,094,348,794 2,363,037,183
482,420,478 62,310 3,856,449 486,338,257
1,739,732,800 11,438,375 1,098,204,265 - 2,849,375,440
1521,628,756 31,523,225 815,107,078 2,368,259,059
638,070,230 638,070,230
2,159,698,986 31,523,225 815,107,078 - 3,006,329,289
3,899,431,786 42,961,600 1,913,311,343 - 5,855,704,729

December 31, 2014

EUR usD ALL Others Total
1,608,215,632 12,508,008 583,488,621 2,204,212,261
42,465,844 958,293 23,643,237 66,204,374
1,650,681,476 12,603,301 607,131,858 - 2,270,416,635
996,162,292 417,166 611,442,924 1,608,022,372
616,805,514 614,806,614
1,612,967,806 417,156 611,442,924 - 2,224,827,886
3,263,649,282 13,020,457 1,218,574,782 - 4,495244.521

Interest rate risk is comprised of the risk that the value of a financial instrument will fluctuate due to changes
in market interest rates and the risk that the maturities of interest bearing assets differ from the maturities
of the interest bearing liabilities used to fund those assets. The length of time for which the rate of interest is
fixed on a financial instrument therefore indicates to what extent it is exposed to interest rate risk. The assets
and liabilities of the Company carry market interest rates.

32. Events after the reporting date

As of December 31, 2015, the date of these financial statements and up to the date of their approval there are
no other subsequent events incurred that are materially significant to be presented in the financial

statements.
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