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MAIN FINANCIAL AND OPERATIONAL INFORMATION

MAIN BALANCE SHEET ENTRIES (lei)

30.06.2016 30.06.2017
Total assets, of which 108.091.423 114.111.512
Non-current assets 103.748.368104.747.378
Current assets 3.716.275 8.685.993
Prepayments 626.780 678.141
Equity 90.180.057,  96.287.406
Total debts 17.771.006 17.824.106
FINANCIAL PERFORMANCE (lei)

30.06.2016 30.06.2017
Turnover 9.479.497 9.247.460
Total income 9.557.875 9.397.579
Total expenses 11.758.691  10.955.342
Gross profit -2.200.816 -1.557.763
Net profit -2.200.816 -1.685.689
INDICATORS (%)

30.06.2016 30.06.2017
ROE (net profit / equity) -0,0244 -0,0175
ROA (net profit / total assets) -0,0204 -0,0148
Current cash 0,77 1,56
SHARES AND NET ASSETS PERFORMANCE

30.06.2016 30.06.2017
Result per share -0,0685 -0,0524
Value of the share capital 80.356.103 80.356.103
Nominal value per share 2,50 2,50
Net assets / share 3,05 3,00
Number of shares 32.142.441] 32.142.441
OPERATIONAL DATA

30.06.2016 30.06.2017
Average number of employees 206 172
Number of business facilities 7 7

1. ,SIF HOTELURI” ACTIVITY ANALYSIS
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General information

During the financial year under review there wecesignificant mergers or reorganisations of the
company.

General informations

Name ~SIF HOTELURI SA”
Tipe Shared company
Adress Piata Emanuil Gojdu nr 53 bloc A10
Phone / Fax 0259 413 939
Registration number at the TradeJ05/126/1991
Registry Office

Unique registration code 56150

Fiscal Identification Code RO 56150

Capital 80.356.102,50 lei
Nominal value of shares 2,50 lei/share
Number of shares 32.142.441

The company was established under the name of "TIRILSALIMENTATIEI PUBLICE LOCALE
ORADEA” (T.A.P.L.) in 1952, as a legal entity, oping on the economic administration principle,
having fixed funds and own current assets.

The company, set up in 1990 pursuant to Law 15/18&0ted with a share capital of 15,582.20 lei.
On 31 December 2015, subsequent to several evaplits( diminishings, successive share capital
increases, merging), the share capital turnedomohet80,356,103 lei. The company’s shares aralliste
at Bucharest Stock Exchange, category standard ,RCifk@icative, starting from 11 May 2012. On 31
December 2015, the company is 98,9997% owned byBS&itat - Crisana SA (31,820,906 shares), a
percentage of 0.0321% owned by State Authorityeragntage of 0,9410% owned by natural persons
(302,455 shares) and a percentage of 0,0272% hi/pegsons (8,751 shares).

The number of the shares and shareholders is eegilstaccording to law, with SC Depozitarul
Central SA Bucharest.

SC CALIPSO SA ("The Company”) changed its name,oediog to Special General Meeting of
Shareholders' Decision no. 2 / 19.5.2004 into SGGTHLURI S.A. Subsequent to the Decision no.
618/14.8.2013 of the Local Council of Oradea Mypadity, Calipso S.A. changed the address of the
company's registered office, pursuant to the Sp&aaeral Meeting of Shareholders' Decision no. 2 /
29.4.2014, from Piatalndependentei no. 53 bloc @1BiataEmanuil Gojdu no. 53 bloc A10.

On 30 June 2017, The Company owned Doubletree bgrHHotel of Oradea, an another four hotels,
carrying out tourism activity. On 15.10.2015 endlee merging operation according to the merging
project 133/24/03/2015 and Bihor Court’s Decisium 105/2015 dated 10.09.2015, whereby SIF
Hoteluri SA absorbed other five companies thatthedsame majority shareholder: SC Beta Transport
SA ClujNapoca, SC Transeuro Hotel SA Baia Mare, I3@el MesesulsaZalau, SC Rusca SA
Hunedoara, SC Valy-Tim SA Timisoara. On 06.11.2@1&y picked up the Resolution no. 11465
dated 03.07.2015 whereby the National Trade Regidfeice (NTRO) attached to Bihor Court
admitted the registration of the submittal of tequest for finding the merging legality. Based loa t
merging project, SIF Hoteluri SA company increastsdshare capital from 51.462.327,50 lei to
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80.356.102,50 lei. The registered office of the pany is located in Oradea, Piata Emanuil Gojdu nr
53 bloc A10.

Significant tradings during the year:

On 06.12.2016 ended the trading concerning thecfalee entire economic and commercial activity
carried out at "Hotel Meses” business place of dddg Total AS Distribution Grup SRL Zalau. The
sales intent, organization of the competitive outuction and the award price made the objectef th
current reports sent by the company on 05.10.20t6am 20.10.2016 at the Bucharest Securities
Exchange and at the Financial Supervision Authastyvell.

On 30.06.2017 the company has the following padhisork:

1. Headquarter, located in Oradea, Piata Emanuil GojdiB8 bloc A10;

Hotelul Doubletree by Hilton, located in Oradeagéd Strandului nr 9;

Hotel si Autogara Beta, located in Cluj NapocaGtsrdano Bruno nr 1-3;

Hotel Rusca, located in Hunedoara, Bdul Dacia nr 10

Eurohotel Baia Mare, located in Baia Mare, Bdul Bwesti nr 23

Eurohotel Timisoara, located in Timisoara, str M#hanr 5

Sediu secundar, located in Bucuresti Calea Floeeaisd 75

By the Decision of the Board of Directors No. 128£04.2017, the opening of a new working
place, Cantina Rusca, located in Hunedoara, stfafimr 19, was approved, space for which a
contract with SC DAR Draeximaier Automotive SRL wascluded.

© N OAWN

Presentation of the company’s assets:

Doubletree by Hilton Oradea Hotelis located on AleeaStrandului nr 9, category: h&ight regime:
B(basement)+G(ground floor)+8, 12,660 square mejenmsad area.

The Hotel has 147 rooms, of which: 44 Standard Rowth “King Size"bed, 42 Standard Rooms
with 2 beds (Twin), 51 “Deluxe” rooms with balcoayterrace, 3 rooms for people with disabilities, 7
“One Bedroom Suite” apartments,

Laurus Restaurant and two lounges: 180 seats ¢gpaci

Cris Bar cafe: 65 seats capacity

300 sg.m. Conference center, made of 5 rooms fardiit capacities,

SPA: covered pool, wet and dry sauna, jacuzziefisroom, treatment center with 7 rooms

Beta ClujNapoca Hotel:is located on Giordano Bruno street, no. 1-3

Category 2*, height regime: G(ground floor)+5,856&quare meters spread area.

The Hotel has 30 rooms, of which: 2 master bedsy@8 Twin rooms. 1 single room, 4 triple rooms,
10 of the total number of rooms are classifiedaegory 1*.

Restaurant: 80 seats capacity - rented.

Conference room: capacity: 30 seats

Bus stop platform: 13 places capacity (for buses)
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RuscaHunedoara Hotel:is located on Dacia Ave., no. 10, the main roaergrf the city.

Category: 3*, height regime: G(ground floor)+468144 square meters spread area.

The Hotel has 103 rooms, of which: 53 master badsp@ single rooms, 40 twin rooms, 2 apartments
Restaurant: category 3*, capacity: 220 seats.

Day bar: category: 3 stars, area: capacity: 4Gseat

Conference room: capacity: 70 seats

Baia Mare Eurohotel: is located on Bucusé Ave., no. 23, the main road artery of the city.
Category: 3*, height regime: G(ground floor), usdedfurface: 3418 m2,
The Hotel has 64 rooms, of which: 21 master bedsydrsingle rooms, 35 double rooms, 3 studios.
22 of the total number of rooms are classifiedaegory 2*.
Restaurant: category: 3*, area: 274 sq.m., capatBQ seats. The hotel restaurant, arranged on 2
levels, with a capacity of 180 seats and an intesiair which completes the special interior design
offers a rich variety of traditional and internai&d cousin, special beverages and deserts.
Day bar: category: 3 stars, area: 70 sq.m., cgpadtseats
Terrace: area: 60 sq.m., capacity: 44 seats
Conference rooms: Red Lounge: area: 136 sq.m.citaph70 seats

Multipurpose hall: area: 49 sg.m., cafpya&o seats
Leisure time: fithess and body building halls (851s.), pool (80 sg.m.), sauna

Other services: massage, hairdresser and cosrakdit, svashing room, phone / fax

Timisoara Eurohotel: is located on Mehadia street, no. 5

3* category, area: 1,905sg.m., height regime: G+4

The Hotel has 47 rooms, of whi@B:single rooms (king size bed), 11 double rooms fteds), 3
apartments

Conference hall with a capacity of 15 persons

Breakfast room with a capacity of 58 seats

Bar.

SIF Hoteluri SA does not carry out activities thaply a significant impact on the environment. Téer
are no and no disputes concerning the violatiothefenvironmental legislation, the company having

environmental permits for all work points.
The company does not carry out research and dewelatpactivities.

Legal status:

The company, being the successor of ICSAP, hasradgly means of law, the property right on the
assets (law 15/1990 and Gov. Decision 834/1994he @onstructions and lands are registered in
cadastral books. The hotel investment which wadenzand completed in 2012 is also registered with
the cadastral office.
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Issues related to the company's employees / persahn

The average number of personnel registered in 204§ 172 people and the effective number of
personal on 30.06.2017 is 170. The company's erapgo not have a union.

The relations between manager and employees awdiorel of collaboration and mutual
understanding. There was no major incident betweem®xecutive management and employees during
the concluded financial year.

The short term obligations and benefits granteeihtployees are not up dated and they are recognized
in case of the global result as the respectiveiceis carried out.

The short term benefits of the employees includiriss, bonuses and contributions to social securit
The short term benefits of the employees are m@zed as expense when the services are carried out.

The company makes payments in the name of its gmedoto the pension system of the Romanian
state, social security and unemployment fund, enciburse of its normal activity.

All Company employees are members and they alse tta legal obligation to make contributions
(my means of social contributions) to the pensigstesn of the Romanian state (a plan of established
contributions of the Romanian state). All due cbotions are acknowledged in the profit or loss
account of the period when they are made. The coypas no additional obligations.

The company is not engaged in any private pensgistes and, therefore, it has no other obligations
in this sense. The company is not engaged in asygEnsion benefits system. The company has no
obligations to perform further services to its femand current employees.

The company has no obligation to pay benefits tplepees upon retirement.
Investment activity
In 2017 there were bought fixed assets for the annoii70 thousand lei, representing:

a) Pumps (2 units for the pool), a restaurant moistpriierrace system, three Daikin air
conditioning systems (for restaurant and kitchengcanner used at the reception and a pool
vacuuming robot, purchased at the Doubletree byphiiHotel,

b) A heat exchanger with the Imvu pump - purchasetdeaHotel and Beta Autogara

c) Given that a new working point was set up in Hursgdpnamely Cantina Rusca, the company
acquired between May and July 2017 a stock invgrabthe nature of inventory objects in
the amount of 19,000 lei.

2. COMPANY'S TANGIBLE ASSETS

The net value of the tangible assets of the und0a®6.2017 at the reevaluated value is 104.747.378
lei growing by 3,15 milions lei compared to thdueat the beginning of the year. This increase is
due to the granting of a loan of 1.5 million leittee company Napomar SA, the acquisition of 489.16
fund units worth 4 million lei, while the depredat related to the fixed assets for the first sdares
ROL 2,55 million. The buildings and land are prdednat the reevaluated values, the latest
reevaluation being made on 31.12.2016 by Darian. 2Rtthe end of 2016, the company reevaluated
the non-current assets like lands and buildingsambyndependent valuator, ANEVAR member. The
other tangible assets are evaluated at historit less the cumulated depreciation. The reevalnatio
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report was made in order to establish all realtegieoperties of SIF Hoteluri SA, in order to regis

the fair value in the accounting books. The failugais the amount for which an asset could be
changed or a debt could be deducted, willinglyween two interested parties, having the necessary
information, within a trading carried out in objieet conditions, with the objectively determinedaeri
(IAS 16). The reevaluated value is the fair vatiean asset on the date of reevaluation, minus any
previously accumulated depreciation and any loasesmulated out of depreciation (IAS 16).

The lands owned by the company are presented a¢évaluated value on 31.12.2016. The buildings
in the company's patrimony are presented at theahested value, less the accumulated depreciation,
according to the alternative accounting treatmeogpted by Order 2844/2016.

Given that the financial statements were made dougprto the Order 881/2012, the tangible assets
were divided in two major groups: directly manadadgible assets and investment property. The
investment property is made of fixed assets (bugyslj lands, equipment, furniture ... ) given famtr

Therefore, the tangible assets and real estatstimesats show like this:

Net accounting value (lei) Weight
Own Investment
Tangible assets and investment property activity property Total %

Land 12.417.953 0 12.417.953 12,55%
Constructions 76.569.951 6.488 76.576.439 77,38%
Technical installations and means of transport ~ 3.031.040 - 3.031.040  3,06%
Furniture, office appliances, other tangible assets 6.767.157 - 6.767.157  6,84%
Prepaym_ents and fixed assets in course of 173.126 ) 173.126 0.17%
construction

Tangible assets and investment property - total 98.959.227 6.488  98.965.715 100,00%

Constructions have the greatest weight from thed tifttangible assets (77%).

3. THE MARKET OF ISSUED TRANSFERABLE SECURITIES

3.1 The Romanian market and the market from otlemiries where the transferable securities
issued by the company are negotiated

Starting with May 2012, the shares of SIF HOTELURA. Oradea have been traded at Bucharest
Stock Exchange.

The number of the shares and shareholders is eegistaccording to law, with SC Depozitarul
Central SA Bucharest.

On 21.01.2013 there took place the Special Gemnealting of Shareholders of SC Calipso SA. By
the SGMS Decision no. 1/21.1.2013, in order teecdhe risk of decapitalization of the company as
a consequence of the increase of hotel investnitewgs approved the increase of company's share
capital with 6.741,50 lei, the new share capitdligdbeing 51.688.100 lei. The share capital irsgea
was made by cash contribution and issuance of haves offered for sale to the shareholders existent
at the registration date, based on the prefererigjat on the percentage owned in the share capital
each shareholder having the possibility to subediob 20 owned shares a number of 3 new shares.

On 29.03.2013 the majority shareholder of SIF HoteébA Oradea, SIF Banat Crisana subscribed a
number of 2.606.462 shares at a nominal valuestf [j/share.
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On 28.04.2013, the last day for the exertion of #sudscription right, 2.606.462 shares out of
2.686.771 shares offered for sale, were subscriisates representing 96,65% of the shares offered
for subscription, with preferential right.

Pursuant to SGMS decision no. 1 /21.1.2013, a eumb90,309 shares of 2,50 lei/share representing
the amount of 225,772.50 lei were canceled by Siteldri SA Oradea Decision no. 626/29.4.2013.

The new value of the subscribed share capital 0h?31014 was 51,462,327,50 lei. Subsequent to the
full payment of the issued share capital, the Geate for Registration of Transferable Securities
AC-2177-8 was obtained on 20.02.2014.

On 15.10.2015 ended the merging operation accordirthe merging project 133/24.03.2015 and
Bihor Court’'s Decision no. 105/2015 dated 10.09%20thereby SIF Hoteluri SA absorbed other five
companies that had the same majority shareholdsa Bransport SA ClujNapoca, Transeuro Hotel
SA Baia Mare, Hotel Mesesul SA Zalau, Rusca SA Hoaea, Valy-Tim SA Timisoara. On
06.11.2015 they picked up the Resolution no. 1ld&ed 03.07.2015 whereby the National Trade
Register Office (NTRO) attached to Bihor Court atted the registration of the submittal of the
request for finding the merging legality. Basedtha merging project, SIF Hoteluri SA company
increased its share capital from 51,462,327.5@0l¢40,356,102.50 lei, the nominal value of a share
being 2.50 lei

Subsequent to the merging, there were undertaken fihe absorbed companies shares bought back
from shareholders in the amount of 6.558 lei.

During the financial year 2017 the company didlmot back shares.
At 30.06.2017, the status of SIF Hoteluri SA idaws:

Total number of issued shares (31.12.2015) 32,142,441
Nominal value 2.50 lei / share
common, ordinary, nominative, dematerialized,
Type of shares o
indivisible
The open regulated market of Bucharest Stock
Trading market Exchange (BVB), category standard - of 11 May
2012
BVB symbol CAOR

3.2 Company's policy on dividends
The dividends approved in the last three years are as follows:

Total dividend Dividend
Year per share

(lei) (lei)

2013 = =
2014 - -
2015 = =

3.3 The activity of buying its own shares
The company did not buy its own shares during itheential year 2017.
3.4 Company's subsidiaries

The company does not have any subsidiaries.
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3.5. Debentures and other type of receivables

SIF Hoteluri S.A. has undertaken by merging sonaeshheld in other companies, according to the
table below:

Issuing company No. of shares
BIO - Biofarm 19,432
PPL - Prodplast 451
PRSN - Prospectiuni 20,000
TLV - BancaTransilvania 7,110
TOTAL 46,993

4. CORPORATE GOVERNANCE
The compliance with the Corporate Governance Codi®ocharest Stock Exchange (CGC)

The Board of Directors decided to voluntarily comply with the Corporate Governance Code of
Bucharest Stock Exchange (CGC), decision taken by the Board of Directors, occasion on which it was
approved the Corporate Governance Regulation of SIF Hoteluri SA Oradea.

SIF Hoteluri, as issuer, listed under BVB categtryconsiders the observance of the corporate
governance principles from the Corporate Govern&ume of Bucharest Stock Exchange.

The company has documents and regulations spéeitiorporate governance which are found in the
company's "Articles of Incorporation”, in the Orgaation and Operation Regulation (R.O.F.), in
internal regulations and decisions, where aredis¢ie functions and described the competences and
responsibilities of the Board of Directors andltd £xecutive management.

On the company's web-site, that is www.sif-hoteluri.ro, there are disseminated informations
concerning the corporate governance policy of SIF Hoteluri:

- the list of members of the Board of Directors afthe executive management;
- the updated Articles of Incorporation;
- the Corporative Governance Code

Pursuant to "Apply or Explain” Declaration, SIF tdairi certified that it has complied with the set u
principles. The non-compliance cases refer to:

(1) The management system, which in the case ofHgiteluri is a unitary, not dualist system, as
recommended by CGC and which complies with the @y statute, specific to Romanian
companies.

(2) As concerns the consultative committees andnussions stipulated by BVB’s CGC, the Board of
Directors analyses the setting up of these comesittend commissions related to the present stauctur
of the Board of Directors.

Company's management

The Board of Directors
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According to the provisions of the Articles of Incorporation, SIF Hoteluri is managed by a board of
directors (BD) made of 3 members, chosen by the General Meeting of Shareholders for a period of 4
years, with the possibility of being re-elected.

The Board of Directors has decisional competenegarding the company's administration in the
interval between general meetings, except for dwwsstipulated by law or by The Articles of
Incorporation exclusively for the General Meetofgshareholders.

The Board of Directors choses a president frormigbers. The president has the position of General
Manager and actual manager of the company.

In the present mandate of the Board of Directdnssen by the General Meeting of Shareholders in
30.03.2016, the structure of the Board of Directemsures an equilibrium between executive and
non-executive members, the rate being 1/3.

Pursuant to the provisions of Law 31/1990, annualig General Meeting of Shareholders approves
the remuneration policy for the managers and mesnifethe executive management.

Pursuant to the statutory provisions, the BoarBiofctors has a meeting at least once in 3 moiths t
monitor the company's activity.

SIF Hoteluri SA observes the rules concerning tblabiour and obligation of reporting the trades
with shares issued by the company, made on peragsoalint by managers and other natural persons
involved, these rules being observed by the peiopldved, according to ASF regulations.The exact,
specific rules are found in the Corporate GoveradRegulation of SIF Hoteluri SA which came into
force during 2013.

The list of people who have access to privilegddrination is constantly updated and sent to ASF.
The trades made by initiated people shall be matifboth by the people themselves and by
intermediaries and the information is dissemindgdeans of Bucharest Stock Exchange web-site.

ADMINISTRATORS IN OFFICE on 30 June 2017

Expiration of the

Surname and first name Position current mandate
lon AlexandruSorin President, General manager 2020
SferdianTeodora Member of the board 2020
Avramoiu Octavian Member of the board 2020

Board of Directors' Activity on 2017

During 2017, The Board of Directors of SIF Hotel@® had meetings according to the statutory
provisions, the administrators' presence at thdinmgebeing within the legal provisions.

The President of the Board of Directors presidesr @l meetings in 2017.
All decisions were taken with the pro vote of alb$e present.
All decisions were decisions with a well determimdyiective, needing fulfillment.
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Administrators' participation to the share capitaif SIF Hoteluri SA

Number | % of the

Administrator of share
shares capital
lon AlexandruSorin - president of the BD - non-independent administrator 0 0
Avramoiu Octavian - member of the BD - non-executive, non-independent 0 0
administrator
SferdianTeodora - member of the BD - non-executive, non-independent administrator 0 0
Executive’s management:
ION ALEXANDRU-SORIN — General Manager +rte 01.05.2018
BIRLEA VASILE RADU — Economic Manager — tetindefinite

Observance of shareholders' rights

SIF Hoteluri SA observes the shareholders' rightsyiding them a fair treatment. For the General

Meeting of Shareholders that took place on 28.047 afetails about the meetings were published in a
section dedicated to the company's website wwhiatiéluri.ro, details concerning the meeting: notice

of the GMS, materials afferent to the agenda a$ageany other information concerning the agenda,
forms for vote casting by means of a proxy andadbglaper for vote by mail, the participation and

voting procedures which ensure the orderly anctiefit procedure of the GMS works and which

confers the right to every shareholder to freelpregs his opinion on the issues in debate, the
decisions taken at the GMS and information conoerttie vote result.

For the financial year 2017 it was posted on the svithin the legal term, information regarding th
financial calendar, current reports, annual, haelifly and quarterly reports.

At SIF Hoteluri SA there are three people trainedhie field of relations with investors, this adtv
does not require for the time being the existerfca gpecialized department for this purpose within
the company.

Transparency in communication

SIF Hoteluri SA gives a special importance to tgamency in communication, and there are made
continuous and periodical reports including all artant aspects of the company's activity, its
performance etc.

On the company's site, there is a presentationtabeucompany and all its activities and also its
relations with shareholders and investors. In "besi’ section there is disseminated information of
interest for shareholders and investors and arsepted current and periodical reports about the
company's activity, in Romanian language.

Financial reporting

The 2017 H1 financial report were made based arrational Financial Reporting Standards (IFRS)
(Order no. 2844/2016 sub subsequent completions aanendments) and it offers a fair image,
according to the reality, about the state of theetss debentures, financial position, profit ansslo
account of SIF Hoteluri SA.
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Pursuant to the legal provisions, the financiabaoting statements were not audited.
Internal control and risk management

The internal control monitors and verifies reguylathe application of the new legal provisions

concerning the company's activity, verifies theasliance of the company's internal regulations that
were established by internal decisions and reguiati the completion of existent regulations or
introduction of new regulations, specific to themmany's activity, setting up or improvement of

company's internal procedures.

SIF Hoteluri SA has concluded a contract for arermal Audit with Dumitrescu Mariana practice,
who performs periodic audits of the company's égtim order to provide relevant information about
these activities, she makes recommendations fomtpeovement of activities, procedures, controls.
The internal audit activity takes place based enctthmpany's plan for the annual audit procedure.

Inside the company, there are people authorizegetdorm an internal control. Therefore, all
documents entering the company are registereceatdtretariat and submitted for endorsement to the
general manager, who divides them on department® invoices for services and investments are
endorsed by the administrative office and afterwarg the economic manager, who verifies them
from the contractual point of view (quantity, value The acquisitions of goods and raw materials
needed for the public food-service activity are eag the employees in the supply department, only
based on orders priorly approved by the generakigem The acceptance of the raw materials and
goods from the point of view of quantity and vaigemade at every business facility in part. All
documents present at the business facilities @istezed in the local information system and they a
transferred to the company's server via interndéte Thvoices for the acquisition of goods and
materials are sent daily to the company's regidteféce where the head of the accounting office
checks the physical documents against the accguatitries made at the respective business facility.
At the end of the month, the head of accountingcef€ompares the registered invoices with the sale
purchase registers.

Monthly, the economic manager presents to the géngnager, who, in his turn analyses, the results
of the concluded month together with the membershef board. The results presented by the
economic manager for the ended month are: thesstatiaccomplished activities, of the financial
position, of the global result, cash-flow. Investiteeapproved by the General Meeting, receivables
and debts status based on maturity date.

The business facilities will conclude agreementsceoning the income and expenses budgets for the
next periods, paying attention every month notdteed the initially set budget.

The conflict of interests and trades with the peephvolved

For the purpose of accurate identification andlesagnt of the conflict of interest cases which
stipulate that all investments or sales of trardfler securities shall be made only in the sharehsid
interest and not for any other reasons, the BohRirectors adopted a standard settlement procedure
for such cases in its Corporate Governance Regulalin the event of a conflict of interest between
the company's interest and the personal intereatdscision-making person (a member of the Board
of Directors) or decision-making employee (exeautimanagement) the solution is the retirement of
the person involved from the decision-making preces
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The internal regulations impose the employees riterdiction of engaging in associated trades that
might violate the A.S.F. regulations.

When a conflict of interests appear among manatfeey,inform the Board of Directors of this issue
and restrain from debates and vote on the respgestsue, according to the relevant legal provisions
these cases are recorded in the Minutes of thedBddbirectors' meeting.

Corporate information regimen

The standard procedure concerning the internalitiand dissemination to third parties of documents
and information on the issuer, that might influethe market price of the transferable securities
issued by the latter, was regulated by means oftrporate Governance Regulation.

The persons vested with competences for this parmbaw up regularly notifications on the
implications of the regulatory provisions concegnithe management of privileged information
(defined in art. 244 of Law 297/2004) within SIFtdlori SA, as well as concerning the obligations of
initiated persons. The information is submittedht® Board of Directors for analysis and approval.

Issuer's social responsibility

SIF Hoteluri SA carries out activities concernirige tcompany's social responsibility all the time,
supporting every year directly or by means of fatimhs / specialized associations, the socially
disadvantaged people from the local community witezarries out its activity.

Other information

On 30.06.2017, the company is part of the followlitigations:
Civil litigations:

» The company is involved as defendant in the litggathat is on the the dockets of Bihor Court
- file no. 2147/111/2014, plaintiff
HajduBauKivitelezoesKereskedelmiKorlatoltFeleloasEarsasag "Felszamolasalatt”, they
claim the amount of 9.687.769 lei, of which:

- 6.045.915 lei for performed and not accepted works;

- 1.641.854 lei performance bond retained by thepaomy,

- and 2.000.000 lei moral damages.

The object of the litigation is the cancellationtbé works contract (undertaking) by the defendant,
cancellation that took place in 2011.

In this file, SIF Hoteluri requested the Court tgmdiss all claims made by the plaintiff and made a
counterclaim against the defendant, asking foriaguo oblige the plaintiff HAJDU-BAU to pay the
equivalent value of the prejudices caused by n@®eling the contractual obligations and also to pay
the amounts representing the equivalent value hiceworks that have not been performed although
they were paid, and also to pay default interaslyipionally estimated at the amount of 800.000 lei

As evidence, the parties asked the documentaryeeeel questioning, witnesses and technical
expertise in constructions, evidence approved bycturt.

At the deadline of June 22, 2017, an expert repad submitted showing that SIF Hotels would still

have to pay money, the equivalent of mutual debiagoquite close. It is true, however, that these
issues do not emerge very clearly from the conténthe report, but only from a corroborated
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interpretation of the dossier elements, and iuisedikely that it will be ordered to complete thgpert
report and clarify certain aspects
Considering the rather technical character of tbeuthentary evidence in the file, it is difficult to
estimate at this time which are the win/loss charafe SIF HOTELURI SA, these depending mainly
on the expertise report that shall be submittetthéocase file. The next term given in the case sehs
up for 12.10.2017.

» A notification received from the State Inspectorate Constructions in the North-West

regarding the adjustment of the 0.1% and 0.7% guattated to the building permits no
1254/2007 and 1112/2009 to the objective of theeHBbmplex Calipso; An appeal against
the administrative act issued by ISC is to be fileing as object the appeal of the amount of
the debit as well as the method of calculatingsines imputed to us as delay penalties. We
suppose that these divergences will generategatiibin in administrative and fiscal litigation
and will have as object the annulment of the adstiafive act and, in the alternative, the
correct recalculation of the amounts that we oveek$C

» The file no. 11512/182/2016 on the dockets of Bdmre Court whereby the Company (as
lender) request the Court to oblige the debtor VAJAORAMA SRL to pay the amount of
1173,2 lei representing the equivalent value ofttbeel services. Was filed by the company-
enforcement request on 20.07.2017.

» The file no. 9189/182/2016 on the dockets of BaiardViCourt whereby the Company (as
lender) request the Court to oblige the debtor Bah€lub Municipal Baia Mare to pay the
amount of 81479,2 lei representing the equivalerties of the hotel services. The file was
suspended but the debtor went into insolvency mdicgs. After the closure of the insolvency
procedure, it will be possible to deal fiscally vihe unsecured claim.

» The file no. 11511/182/2016 on the dockets of Bdare Court whereby the Company (as
lender) request the Court to oblige the debtor MMEVENTS -INCENTIVE S.R.L. to pay
the amount of 10,224 lei representing the equitalatue of the hotel services, 1200 lei trial
expenses. On 09.02.2017 the Court admitted theitorsdrequest. There is an Execute
Decision - A request for attachment and a new ANAfry has been sent to issue a new
attachment

» File 15349/3/2016 Bucharest Tribunal - insolvencgceedings; Debtor: PERFECT TOUR,;
Deadline: 21.11.2017; Outstanding Debit: 8,051€75 |

» File 945/111/2017 Tribunal Bihor - litigation wofkontestation decision to sanction and sell
labor contract, applicant: BOJE NICOLETA, Stadiinafized in the first instance, the hotel
being obliged to pay all salary rights requestedhsy applicant including the applicant's re-
employment The amount is not specified and theedeerthas not been communicated to us at
this point in time, and we are going to file thepapl when the sentence will be communicated
to us Mr. Boja NICOLETA formulated by the Hotel RérCase filed at The Prosecutor's
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Office attached to the Oradea Court, filed crimifil@l No. 164 / P / 2017, but no documents
have been communicated until now, being just cabtestatements.

» File 1864/111/2016 Court of Appeal Oradea - Appge@aministrative act annulment); Parat:
ITM Bihor; Deadline: 28.04.2017; Stage: Completdte appeal filed by ITM Bihor was
rejected

» A complaint was filed and filed on March 27, 201Jaest the Verbal of Contravention
process drawn up by ITM Bihor, which ordered theligation of the fine in the amount of
30,000 lei. In this respect, the file with no. 48381/2017 having the first term on 11.09.2017;
A complaint was also filed against the control relcihat was registered at the Bihor Court and
which is the subject of the File no. 4003/111/208@.far, the first term of judgment has not
been established.

» File 4499/30/2017 Tribunal Timis - claims (Admimiive and tax contentions - fund);
Defendand: Timis County Health Insurance House Bational Health Insurance House;
Stage: Fund - it is not fixed until now; Amountlie recovered: 20,724 lei

» File 11942/325/2017 Judecatoria Timis; Parat: Iigb€orona S.R.L .; Deadline: 24.07.2017;
Stage: the debit was paid by the debtor, a redoestaiver was filed by SIF HOTELS S.A.
But at the last term the citation procedure wasfulfitied - with the debit-motive for which it
was given term as of 24.07.2017 -; Recovered d2bj&44 lei

» File 1434/243/2016 Hunedoara Court of Appeal - appe the civil decision no. 331 /
06.03.2017; Plaintiff, Romanian Television Socigtglgment term 18.09.2017

5. FINANCIAL-ACCOUNTING STATEMENTS
Pursuant to Ministry of Finances Order 881/2018 #me Methodological Norms issued by The
Ministry of Finance no. 1286/2012, all companiebljmly traded since 1 January 2013, have to draw
up financial reports according to IFRS.
The Financial Statements on and for the 2017 Hanfiral reports, drawn up according to the
requirements of the Ministry of Public Finances'dé&r no. 2844/2016 for the approval of the
accounting standards conform with The Internatidfalancial Reporting Standards, applicable to
companies whose titles are traded on a regulatekletnand with further subsequent amendments with
the requirements and full notes are attached tprbsent report.
Statement of financial position on 30.06.2017:

Explications (all amounts are presented in RON)
31.12.2016 30.06.2017
A 1 2
ASSETS - TOTAL, of which: 115.417.773 114.111.51
NON-CURRENT ASSETS - TOTAL, of which: 101.597.078 041747.378
Intangible assets 3.660 2.638
Tangible assets managed in house 101.305.651 98.959.22
Real estate investments 8.648 6.488
Other non-current assets 279.119 5.779.02%
CURRENT ASSETS - TOTAL, of which: 13.820.695 9.3634
Stocks 280.791 248.724

SIF Hoteluri SA - 2017 H1 Financial report - 30.06.2017

Page 15



Trade receivables 378.398 427.015
Other receivables 48.431 114.336
Short term investments 66.856 25.261
Cash and cash equivalents 12.951.805| 7.870.65p
Prepayments 94.414 678.141
DEBTS - TOTAL, of which: 17.444.678 17.824.10p
CURRENTS DEBTS - TOTAL, of which: 4.843.95 5.55300
Long term loans (credits below 1 year) 684.711 684.834
Short term debts 978.759 1.420.644
Amounts owed to associated entities and joint oliet companies @ )
Other debts, including fiscal debts and socialiasoe debts 3.021.67 3.418.582
Provisions 13.500 27.00d
Deferred income 145.315 0
NON-CURRENT LIABILITIES - TOTAL, of which: 12.60073 12.273.046
Long term loans (credits below 1 year) 9.254.279 8.942.89y
Non-current liabilities 0 0
Amounts owed to associated entities and joint oiliett companies @ )
Other debts, including fiscal debts and socialiasae debts 3.346.44 3.330.149
EQUITY - TOTAL, of which: 97.973.095 96.287.40p
Subscribed share capital 80.356.103 80.356.108
Adjustments of the share capital 0 0
Merging bonuses -9.152.783 -7.167.078
Reserves from the reevaluation of the tangibletasse 18.183.511 18.183.511
Legal reserves 1.411.826 1.411.82¢p
Other reserves 9.924.434 9.924.434
Carried forward result, except for the carried fards result resulted
from the adoption for the firsﬁ time of IAS 29 "5.885.782 -4.520.68p
IC;\asmzegd forward result resulted from the adoptionthe first time of 537 297 -215.021
Profit or loss at the end of the reported period 673.083 -1.685.689
Profit appropriation 0 0

| TOTAL EQUITY AND DEBTS | 115.417.773 11411151

The non-current assets register a 3,10% grow Assaltrof a loan of 1.5 million lei to the company
Napomar SA, the acquisition of 489.16 fund unitsttvd million lei, while the depreciation relateal t
the fixed assets in the first semester was recoiméde amount of 2, 55 million ROL.. Within the

non-current assets, the tangible assets have a&4%

The value of the current assets decreased by R@rdillion as compared to the beginning of the
year due to cash outflows in the company, usedh®mpurchase of 489.16 fund units worth RON 4

million, but also for the loan granted to Napomar. S
Stocks analysis

31.12.2016  30.06.2017
Other consumables 75.887 108.789
Inventory objects 26.977 -
Packaging 2.178 2121

Raw materials and consumables

115,133 105,042

Goods and packaging 172.416 137.819
Shopping advance payments 3.333 -
Total stocks 280.791 248.729
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Receivables analysis

The commercial receivables growed with 12% comp&retD16

Commercial receivables 31.12.2016 30.06.2017
Customers 312.022 379.870
I_Dpub_tful customers or customers involved in 128.206 127250
litigations

Customers — invoices to be issued 66.376 12.471
Advances given to service suppliers - 35.677
Adjustments of impairment of receivables - (128.206) (128.253)
customers

Total commercial receivables 378.398 427.015

Nota 23 Another Receivables
31.12.2016 30.06.2017

Different debitors 36.847 51.287
Interests to be cashed - 39.452
VAT on receipt 11.584 23.597
Total alte creante 48.431 114.336
Total Receivables 426.829 541.351

Liabilities analysis

» capital and funds;

* debts.
The equity decreased with 1.72% in 2017 compare®0t6, subsequent to the registration of the
financial result. An important percentage in thaigg(approx. 83%) has the share capital.
The legally reserve fund was made based on the tegalations in force (5% from the accounting
profit up to the competition of 20% of the shargita). The value of the legal reserve on 30.06720
was 1.411.826 lei.

Debts analysis

a) Commercial debts 31.12.2016 30.06.2017
Suppliers 621.344 843.787
Non-current assets suppliers 42.496 34.373
Suppliers-invoices to be received 292.354 370.860
Customers in debt 22.565 171.624
Total commercial debts 978.759 1.420.644
bs

b) Other short term debts 31.12.2016 30.06.2017
Debts towards employees 654.461 599.472
Debts towards the state budget and social sedurdget 240.766 249.198
VAT to be paid 20.000 104.390
Specificed tax / tax on profit 1.558 248.777
Other taxes 4.048 28.561
Sundry creditors + in the process of clarification 81.710 156.369
Guarantees retained from constructors and tenants + 2.019.127 2.031.815
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concession 1

Total short term debts 3.021.670 3.418.582
Short term loans 31.12.2016 30.06.2017
Short term bank credits 684.711 684.834
Total short term loans 684.711 684.834
Deferred income and provisions 31.12.2016 30.06.2017
Accruals 145.315 -

Provisions 13.500 27.000
Total deferred income and provisions 158.815 27.000
¢) Long term loans 31.12.2016 30.06.2017
Long term bank credits 9.254.279 8.942.897
Total long term loans 9.254.279 8.942.897
Other long term liabilities 31.12.2016 30.06.2017
Future debts_ related to the contract for concegsiidine 331575 315.280
land for parking lot under the hotel

Delayed taxes 3.014.869 3.014.869
Total delayed taxes 3.346.444 3.330.149

Credite bancare

Principal 2017
Loan Initial sold on Reimbursements Final sold on 30 Ba[ance due for a Ba'?‘”ce due for a B_alance due for'a
account 01.01.2017 01.01-30.06.2017 iunie 2017 period of less than| period between 1 | period more thanfive
T ’ T one year and 5 years years
Eur LEI Eur LEI Eur LEI Eur LEI Eur LEI Eur LEI
1621.01 2.186.104 9.927.318 74.1p5 309.486 2.191]99.617.832| 148.21 674.936 741.0p2 3.374.578 13B2 5.568.21
TOTAL 2.186.104 | 9.927.318 74.105 309.486 2.111.999.617.832| 148.210 674.936 741.0p2 3.374.678 1.38275.568.21
curs 31.12.2016 45411
Interest of 2017
Interest Interest Expenses with Payments ian-iun Final sold
account | rate Initial sold interest 2017 - fan- 2017 30.06.2017
Eur LEI Eur LEI Eur LEI Eur LEI
euribor
1682.01 3M 2571 | 11.673 26.55 120.293 26.950 122.067 2/174 8989
+2,8%
TOTAL 2571 | 11.673 26.553 120.298 26.950 122.067 2.174 9.898
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THE PROFIT AND LOSS ACCOUNT

The evolution of the profit and loss account elements in the interval 2014-2015 is presented below:

Turnover structure on the last two years, on incypes is presented in the table below:

Turnover income (lei) 30.06.2016 30.06.2017
Rentals 323.769 169.330
Hotel activities - accomodation 2.492.200 2.815.734
Bus station 6.093.369 5.832.093
Other turnover income 570.159 430.303
Total 9.479.497 9.247.460
Structure of turnover Value %

Rentals 169.330 1,83%
Hotel activities - accomodation 5.832.093 63,07%
Bus station 2.815.734 30,45%
Other turnover income 430.303 4,65%
Total 9.247.460 100,00%

. Reporting period
Indicators name
30.06.2016 30.06.2017
A 1 2

Net turnover (row 02 + 03 - 04 + 05) 9.479.497 92460
Income from the sold production 7.023.300 6.460.1481
Income from the sale of goods 2.456.197 2.7861979
Other operating income 66.212 41.064
OPERATING INCOME - TOTAL 9.545.709 9.288.524
Raw materials and consumables 1.256.842 1.104.245
Expenses with goods 787.844 791.114
Third parties services 2.464.813 2.402.391
Personnel expenses 3.916.920 3.452.704
Taxes expenses 566.286 449.007
Depreciation expenses 2.653.106 2.554.01y
Other operating expenses 11.388 14.071
Adjustments with provisions -82.519 13.504
OPERATING EXPENSES - TOTAL 11.574.680 10.783.05[L
OPERATING PROFIT OR LOSS: -2.028.840 -1.494.52f
Interest income 9.448 109.05§
Other financial income 2.718 0
FINANCIAL INCOME - TOTAL 12.166 109.055
Interest expenses 180.710 153.582%
Other financial expenses 3.432 22.244
FINANCIAL EXPENSES - TOTAL 184.142 175.826
FINANCIAL PROFIT OR LOSS: -171.976 -66.771
GROSS PROFIT OR LOSS (A) (before taxation) -2.2008 -1.561.299
Tax on current profit (ct. 691) 0 0
Other taxes that were not presented at the befergiomed
elements (ct. 6913) P 0 124.391
NET PROFIT OR LOSS FOR THE REPORTED PERIOD -2.200.86 -1.685.689
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The revenues of the company were made from accorond(63%), rental (2%), food (30%) and

other activities related to hotel activity (5%).

Within the structure of the total expenditures ayviarge share (over 97%) is the exploitation
expenses. Raw materials and materials accoun®4or7%o for energy and water, 7% for goods, 32%

for staff, 22% for third party services, 4% for ¢axand charges, for depreciation 24%.

The financial expenses amount to 0.18 million ¢eif of which the interest expenses related to the

bank loan are of 0.15 million lei.

Considering Law 170/2016 regarding the specificdaxcertain activities, SIF Hotels SA recorded for
the first six months of 2017 a specific tax in #mount of 124,391 lei.

On 30.06.2017 the company recorded a loss of 166883¢i.

We specify that no auditor's report has been pegpfar the reported period.

Signatures:

PRESIDENT OF THE BOARD OF DIRECTORS lon AlexandruSorin
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MAIN FINANCIAL AND OPERATIONAL INFORMATION

MAIN BALANCE SHEET ENTRIES (lei)

30.06.2016 30.06.2017
Total assets, of which 108.091.423 114.111.512
Non-current assets 103.748.368104.747.378
Current assets 3.716.275 8.685.993
Prepayments 626.780 678.141
Equity 90.180.057,  96.287.406
Total debts 17.771.006 17.824.106
FINANCIAL PERFORMANCE (lei)

30.06.2016 30.06.2017
Turnover 9.479.497 9.247.460
Total income 9.557.875 9.397.579
Total expenses 11.758.691  10.955.342
Gross profit -2.200.816 -1.557.763
Net profit -2.200.816 -1.685.689
INDICATORS (%)

30.06.2016 30.06.2017
ROE (net profit / equity) -0,0244 -0,0175
ROA (net profit / total assets) -0,0204 -0,0148
Current cash 0,77 1,56
SHARES AND NET ASSETS PERFORMANCE

30.06.2016 30.06.2017
Result per share -0,0685 -0,0524
Value of the share capital 80.356.103 80.356.103
Nominal value per share 2,50 2,50
Net assets / share 3,05 3,00
Number of shares 32.142.441] 32.142.441
OPERATIONAL DATA

30.06.2016 30.06.2017
Average number of employees 206 172
Number of business facilities 7 7
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2. ,SIFHOTELURI” ACTIVITY ANALYSIS
General information

During the financial year under review there wecesignificant mergers or reorganisations of the
company.

General informations

Name .SIF HOTELURI SA”
Tipe Shared company
Adress Piata Emanuil Gojdu nr 53 bloc A10
Phone / Fax 0259 413 939
Registration number at the TradeJ05/126/1991
Registry Office

Unigue registration code 56150

Fiscal Identification Code RO 56150

Capital 80.356.102,50 lei
Nominal value of shares 2,50 lei/share
Number of shares 32.142.441

The company was established under the name of "TIRILSALIMENTATIEI PUBLICE LOCALE
ORADEA” (T.A.P.L.) in 1952, as a legal entity, opéing on the economic administration principle,
having fixed funds and own current assets.

The company, set up in 1990 pursuant to Law 15/18@0ted with a share capital of 15,582.20 lei.
On 31 December 2015, subsequent to several evgpiits,( diminishings, successive share capital
increases, merging), the share capital turnedomohet80,356,103 lei. The company’s shares aralliste
at Bucharest Stock Exchange, category standard,FCi@icative, starting from 11 May 2012. On 31
December 2015, the company is 98,9997% owned byBS8itat - Crisana SA (31,820,906 shares), a
percentage of 0.0321% owned by State Authorityeragntage of 0,9410% owned by natural persons
(302,455 shares) and a percentage of 0,0272% bypegsons (8,751 shares).

The number of the shares and shareholders is eegiistaccording to law, with SC Depozitarul
Central SA Bucharest.

SC CALIPSO SA ("The Company”) changed its name,oating to Special General Meeting of
Shareholders' Decision no. 2 / 19.5.2004 into SBTHLURI S.A. Subsequent to the Decision no.
618/14.8.2013 of the Local Council of Oradea Mypadity, Calipso S.A. changed the address of the
company's registered office, pursuant to the Sp&maeral Meeting of Shareholders' Decision no. 2 /
29.4.2014, from Piatalndependentei no. 53 bloc #1BiataEmanuil Gojdu no. 53 bloc A10.

On 30 June 2017, The Company owned Doubletree lbgrHHotel of Oradea, an another four hotels,
carrying out tourism activity. On 15.10.2015 endiee merging operation according to the merging
project 133/24/03/2015 and Bihor Court’s Decisium 105/2015 dated 10.09.2015, whereby SIF
Hoteluri SA absorbed other five companies thatth@dsame majority shareholder: SC Beta Transport
SA ClujNapoca, SC Transeuro Hotel SA Baia Mare, I3@el MesesulsaZalau, SC Rusca SA
Hunedoara, SC Valy-Tim SA Timisoara. On 06.11.2@i&y picked up the Resolution no. 11465
dated 03.07.2015 whereby the National Trade Regidfeice (NTRO) attached to Bihor Court
admitted the registration of the submittal of tequest for finding the merging legality. Based loa t
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merging project, SIF Hoteluri SA company increastesdshare capital from 51.462.327,50 lei to
80.356.102,50 lei. The registered office of the pany is located in Oradea, Piata Emanuil Gojdu nr
53 bloc A10.

Significant tradings during the year:

On 06.12.2016 ended the trading concerning thedfalee entire economic and commercial activity
carried out at "Hotel Meses” business place of dddg Total AS Distribution Grup SRL Zalau. The
sales intent, organization of the competitive guseiction and the award price made the objectef th
current reports sent by the company on 05.10.20t6an 20.10.2016 at the Bucharest Securities
Exchange and at the Financial Supervision Autharityvell.

On 30.06.2017 the company has the following padhisork:

9. Headquarter, located in Oradea, Piata Emanuil Gojdi8 bloc A10;

10. Hotelul Doubletree by Hilton, located in Oradeagéd Strandului nr 9;

11. Hotel si Autogara Beta, located in Cluj NapocaGitsrdano Bruno nr 1-3;

12. Hotel Rusca, located in Hunedoara, Bdul Dacia nr 10

13. Eurohotel Baia Mare, located in Baia Mare, Bdul Besti nr 23

14. Eurohotel Timisoara, located in Timisoara, str Miéthanr 5

15. Sediu secundar, located in Bucuresti Calea Floegaist 75

16. By the Decision of the Board of Directors No. 12804.2017, the opening of a new working
place, Cantina Rusca, located in Hunedoara, stfafimr 19, was approved, space for which a
contract with SC DAR Draeximaier Automotive SRL wascluded.

Presentation of the company’s assets:

Doubletree by Hilton Oradea Hotelis located on AleeaStrandului nr 9, category: h&ight regime:
B(basement)+G(ground floor)+8, 12,660 square mejgnmsad area.

The Hotel has 147 rooms, of which: 44 Standard Rowith “King Size”bed, 42 Standard Rooms
with 2 beds (Twin), 51 “Deluxe” rooms with balcoayterrace, 3 rooms for people with disabilities, 7
“One Bedroom Suite” apartments,

Laurus Restaurant and two lounges: 180 seats ¢gpaci

Cris Bar cafe: 65 seats capacity

300 sg.m. Conference center, made of 5 rooms fardiit capacities,

SPA: covered pool, wet and dry sauna, jacuzziesisroom, treatment center with 7 rooms

Beta ClujNapoca Hotel:is located on Giordano Bruno street, no. 1-3

Category 2*, height regime: G(ground floor)+5,856quare meters spread area.

The Hotel has 30 rooms, of which: 2 master bedsg@8 Twin rooms. 1 single room, 4 triple rooms,
10 of the total number of rooms are classifiedaegory 1*.

Restaurant: 80 seats capacity - rented.

Conference room: capacity: 30 seats

Bus stop platform: 13 places capacity (for buses)
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RuscaHunedoara Hotel:is located on Dacia Ave., no. 10, the main roaergrf the city.

Category: 3*, height regime: G(ground floor)+468144 square meters spread area.

The Hotel has 103 rooms, of which: 53 master badsp@ single rooms, 40 twin rooms, 2 apartments
Restaurant: category 3*, capacity: 220 seats.

Day bar: category: 3 stars, area: capacity: 4Gseat

Conference room: capacity: 70 seats

Baia Mare Eurohotel: is located on Bucusé Ave., no. 23, the main road artery of the city.
Category: 3*, height regime: G(ground floor), usdedfurface: 3418 m2,
The Hotel has 64 rooms, of which: 21 master bedsydrsingle rooms, 35 double rooms, 3 studios.
22 of the total number of rooms are classifiedaegory 2*.
Restaurant: category: 3*, area: 274 sq.m., capatBQ seats. The hotel restaurant, arranged on 2
levels, with a capacity of 180 seats and an intesiair which completes the special interior design
offers a rich variety of traditional and internai&d cousin, special beverages and deserts.
Day bar: category: 3 stars, area: 70 sq.m., cgpadtseats
Terrace: area: 60 sq.m., capacity: 44 seats
Conference rooms: Red Lounge: area: 136 sq.m.citaph70 seats

Multipurpose hall: area: 49 sg.m., cafpya&o seats
Leisure time: fithess and body building halls (851s.), pool (80 sg.m.), sauna

Other services: massage, hairdresser and cosrakdit, svashing room, phone / fax

Timisoara Eurohotel: is located on Mehadia street, no. 5

3* category, area: 1,905sg.m., height regime: G+4

The Hotel has 47 rooms, of whi@B:single rooms (king size bed), 11 double rooms fteds), 3
apartments

Conference hall with a capacity of 15 persons

Breakfast room with a capacity of 58 seats

Bar.

SIF Hoteluri SA does not carry out activities thaply a significant impact on the environment. Téer
are no and no disputes concerning the violatiothefenvironmental legislation, the company having

environmental permits for all work points.
The company does not carry out research and dewelatpactivities.

Legal status:

The company, being the successor of ICSAP, hasradgly means of law, the property right on the
assets (law 15/1990 and Gov. Decision 834/1994he @onstructions and lands are registered in
cadastral books. The hotel investment which wadenzand completed in 2012 is also registered with
the cadastral office.
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Issues related to the company's employees / persahn

The average number of personnel registered in 204§ 172 people and the effective number of
personal on 30.06.2017 is 170. The company's erapgo not have a union.

The relations between manager and employees awdiorel of collaboration and mutual
understanding. There was no major incident betweem®xecutive management and employees during
the concluded financial year.

The short term obligations and benefits granteeihtployees are not up dated and they are recognized
in case of the global result as the respectiveiceis carried out.

The short term benefits of the employees includiriss, bonuses and contributions to social securit
The short term benefits of the employees are m@zed as expense when the services are carried out.

The company makes payments in the name of its gmedoto the pension system of the Romanian
state, social security and unemployment fund, enciburse of its normal activity.

All Company employees are members and they alse tta legal obligation to make contributions
(my means of social contributions) to the pensigstesn of the Romanian state (a plan of established
contributions of the Romanian state). All due cbotions are acknowledged in the profit or loss
account of the period when they are made. The coypas no additional obligations.

The company is not engaged in any private pensistes and, therefore, it has no other obligations
in this sense. The company is not engaged in asypgEmsion benefits system. The company has no
obligations to perform further services to its femand current employees.

The company has no obligation to pay benefits tplepees upon retirement.
Investment activity
In 2017 there were bought fixed assets for the annoii70 thousand lei, representing:

d) Pumps (2 units for the pool), a restaurant moistpriierrace system, three Daikin air
conditioning systems (for restaurant and kitchengcanner used at the reception and a pool
vacuuming robot, purchased at the Doubletree byphiiHotel,

e) A heat exchanger with the Imvu pump - purchasedeatotel and Beta Autogara

f) Given that a new working point was set up in Hursgdpnamely Cantina Rusca, the company
acquired between May and July 2017 a stock invgrabthe nature of inventory objects in
the amount of 19,000 lei.

2. COMPANY'S TANGIBLE ASSETS

The net value of the tangible assets of the un®0a®6.2017 at the reevaluated value is 104.747.378
lei growing by 3,15 milions lei compared to thdueat the beginning of the year. This increase is
due to the granting of a loan of 1.5 million leittee company Napomar SA, the acquisition of 489.16
fund units worth 4 million lei, while the depredat related to the fixed assets for the first sdares
ROL 2,55 million. The buildings and land are prdednat the reevaluated values, the latest
reevaluation being made on 31.12.2016 by Darian. 2Rthe end of 2016, the company reevaluated
the non-current assets like lands and buildingsambyndependent valuator, ANEVAR member. The
other tangible assets are evaluated at histori less the cumulated depreciation. The reevalnatio
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report was made in order to establish all realtegieoperties of SIF Hoteluri SA, in order to regis

the fair value in the accounting books. The failugais the amount for which an asset could be
changed or a debt could be deducted, willinglyween two interested parties, having the necessary
information, within a trading carried out in objieet conditions, with the objectively determinedaeri
(IAS 16). The reevaluated value is the fair vatiean asset on the date of reevaluation, minus any
previously accumulated depreciation and any loasesmulated out of depreciation (IAS 16).

The lands owned by the company are presented a¢évaluated value on 31.12.2016. The buildings
in the company's patrimony are presented at theahested value, less the accumulated depreciation,
according to the alternative accounting treatmeogpted by Order 2844/2016.

Given that the financial statements were made dougprto the Order 881/2012, the tangible assets
were divided in two major groups: directly manadadgible assets and investment property. The
investment property is made of fixed assets (bugyslj lands, equipment, furniture ... ) given famtr

Therefore, the tangible assets and real estatstimesats show like this:

Net accounting value (lei) Weight
Own Investment
Tangible assets and investment property activity property Total %

Land 12.417.953 0 12.417.953 12,55%
Constructions 76.569.951 6.488 76.576.439 77,38%
Technical installations and means of transport ~ 3.031.040 - 3.031.040  3,06%
Furniture, office appliances, other tangible assets 6.767.157 - 6.767.157  6,84%
Prepaym_ents and fixed assets in course of 173.126 ) 173.126 0.17%
construction

Tangible assets and investment property - total 98.959.227 6.488  98.965.715 100,00%

Constructions have the greatest weight from thed tifttangible assets (77%).

6. THE MARKET OF ISSUED TRANSFERABLE SECURITIES

3.1 The Romanian market and the market from otlemniries where the transferable securities
issued by the company are negotiated

Starting with May 2012, the shares of SIF HOTELURA. Oradea have been traded at Bucharest
Stock Exchange.

The number of the shares and shareholders is eegistaccording to law, with SC Depozitarul
Central SA Bucharest.

On 21.01.2013 there took place the Special Gemnealting of Shareholders of SC Calipso SA. By
the SGMS Decision no. 1/21.1.2013, in order teecdhe risk of decapitalization of the company as
a consequence of the increase of hotel investnitewgs approved the increase of company's share
capital with 6.741,50 lei, the new share capitdligdbeing 51.688.100 lei. The share capital irsgea
was made by cash contribution and issuance of haves offered for sale to the shareholders existent
at the registration date, based on the prefererigjat on the percentage owned in the share capital
each shareholder having the possibility to subediob 20 owned shares a number of 3 new shares.

On 29.03.2013 the majority shareholder of SIF HoteébA Oradea, SIF Banat Crisana subscribed a
number of 2.606.462 shares at a nominal valuestf [j/share.
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On 28.04.2013, the last day for the exertion of #sudscription right, 2.606.462 shares out of
2.686.771 shares offered for sale, were subscriisates representing 96,65% of the shares offered
for subscription, with preferential right.

Pursuant to SGMS decision no. 1/21.1.2013, a eurmb90,309 shares of 2,50 lei/share representing
the amount of 225,772.50 lei were canceled by Siteldri SA Oradea Decision no. 626/29.4.2013.

The new value of the subscribed share capital 0h?31014 was 51,462,327,50 lei. Subsequent to the
full payment of the issued share capital, the Geate for Registration of Transferable Securities
AC-2177-8 was obtained on 20.02.2014.

On 15.10.2015 ended the merging operation accordirthe merging project 133/24.03.2015 and
Bihor Court’'s Decision no. 105/2015 dated 10.09%20thereby SIF Hoteluri SA absorbed other five
companies that had the same majority shareholdsa Bransport SA ClujNapoca, Transeuro Hotel
SA Baia Mare, Hotel Mesesul SA Zalau, Rusca SA Hoaea, Valy-Tim SA Timisoara. On
06.11.2015 they picked up the Resolution no. 1ld&ed 03.07.2015 whereby the National Trade
Register Office (NTRO) attached to Bihor Court atted the registration of the submittal of the
request for finding the merging legality. Basedtha merging project, SIF Hoteluri SA company
increased its share capital from 51,462,327.5@0l¢40,356,102.50 lei, the nominal value of a share
being 2.50 lei

Subsequent to the merging, there were undertaken fihe absorbed companies shares bought back
from shareholders in the amount of 6.558 lei.

During the financial year 2017 the company didlmot back shares.
At 30.06.2017, the status of SIF Hoteluri SA idaws:

Total number of issued shares (31.12.2015) 32,142,441
Nominal value 2.50 lei / share
common, ordinary, nominative, dematerialized,
Type of shares o
indivisible
The open regulated market of Bucharest Stock
Trading market Exchange (BVB), category standard - of 11 May
2012
BVB symbol CAOR

3.2 Company's policy on dividends
The dividends approved in the last three years are as follows:

Total dividend Dividend
Year per share

(lei) (lei)

2013 = =
2014 - -
2015 = =

3.3 The activity of buying its own shares
The company did not buy its own shares during itheential year 2017.
3.4 Company's subsidiaries

The company does not have any subsidiaries.
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3.5. Debentures and other type of receivables

SIF Hoteluri S.A. has undertaken by merging sonaeshheld in other companies, according to the
table below:

Issuing company No. of shares
BIO - Biofarm 19,432
PPL - Prodplast 451
PRSN - Prospectiuni 20,000
TLV - BancaTransilvania 7,110
TOTAL 46,993

7. CORPORATE GOVERNANCE
The compliance with the Corporate Governance Codi®ocharest Stock Exchange (CGC)

The Board of Directors decided to voluntarily comply with the Corporate Governance Code of
Bucharest Stock Exchange (CGC), decision taken by the Board of Directors, occasion on which it was
approved the Corporate Governance Regulation of SIF Hoteluri SA Oradea.

SIF Hoteluri, as issuer, listed under BVB categtryconsiders the observance of the corporate
governance principles from the Corporate Govern&ume of Bucharest Stock Exchange.

The company has documents and regulations spéeitiorporate governance which are found in the
company's "Articles of Incorporation”, in the Orgaation and Operation Regulation (R.O.F.), in
internal regulations and decisions, where aredis¢ie functions and described the competences and
responsibilities of the Board of Directors andltd £xecutive management.

On the company's web-site, that is www.sif-hoteluri.ro, there are disseminated informations
concerning the corporate governance policy of SIF Hoteluri:

- the list of members of the Board of Directors afthe executive management;
- the updated Articles of Incorporation;
- the Corporative Governance Code

Pursuant to "Apply or Explain” Declaration, SIF tdiri certified that it has complied with the set u
principles. The non-compliance cases refer to:

(1) The management system, which in the case ofHgiteluri is a unitary, not dualist system, as
recommended by CGC and which complies with the @y statute, specific to Romanian
companies.

(2) As concerns the consultative committees andnussions stipulated by BVB’s CGC, the Board of
Directors analyses the setting up of these comesittsnd commissions related to the present stauctur
of the Board of Directors.
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Company's management
The Board of Directors

According to the provisions of the Articles of Incorporation, SIF Hoteluri is managed by a board of
directors (BD) made of 3 members, chosen by the General Meeting of Shareholders for a period of 4
years, with the possibility of being re-elected.

The Board of Directors has decisional competenegarding the company's administration in the
interval between general meetings, except for dmwsstipulated by law or by The Articles of
Incorporation exclusively for the General Meetofgshareholders.

The Board of Directors choses a president frormiggbers. The president has the position of General
Manager and actual manager of the company.

In the present mandate of the Board of Directdngsen by the General Meeting of Shareholders in
30.03.2016, the structure of the Board of Directmsures an equilibrium between executive and
non-executive members, the rate being 1/3.

Pursuant to the provisions of Law 31/1990, annudllg General Meeting of Shareholders approves
the remuneration policy for the managers and mesnifethe executive management.

Pursuant to the statutory provisions, the BoarBiofctors has a meeting at least once in 3 moiths t
monitor the company's activity.

SIF Hoteluri SA observes the rules concerning tekalkiour and obligation of reporting the trades
with shares issued by the company, made on perasoalint by managers and other natural persons
involved, these rules being observed by the peiopl@ved, according to ASF regulations.The exact,
specific rules are found in the Corporate GoveradRegulation of SIF Hoteluri SA which came into
force during 2013.

The list of people who have access to privilegddrination is constantly updated and sent to ASF.
The trades made by initiated people shall be matifboth by the people themselves and by
intermediaries and the information is dissemindigdheans of Bucharest Stock Exchange web-site.

ADMINISTRATORS IN OFFICE on 30 June 2017

Expiration of the

Surname and first name Position current mandate
lon AlexandruSorin President, General manager 2020
SferdianTeodora Member of the board 2020
Avramoiu Octavian Member of the board 2020

Board of Directors' Activity on 2017

During 2017, The Board of Directors of SIF Hotel@A had meetings according to the statutory
provisions, the administrators' presence at theingebeing within the legal provisions.

The President of the Board of Directors presidest @ meetings in 2017.
All decisions were taken with the pro vote of albse present.
All decisions were decisions with a well determimdygiective, needing fulfillment.
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Administrators' participation to the share capitaif SIF Hoteluri SA

Number | % of the

Administrator of share
shares capital
lon AlexandruSorin - president of the BD - non-independent administrator 0 0
Avramoiu Octavian - member of the BD - non-executive, non-independent 0 0
administrator
SferdianTeodora - member of the BD - non-executive, non-independent administrator 0 0
Executive’s management:
ION ALEXANDRU-SORIN — General Manager +rte 01.05.2018
BIRLEA VASILE RADU — Economic Manager — tetindefinite

Observance of shareholders' rights

SIF Hoteluri SA observes the shareholders' rightsyiding them a fair treatment. For the General

Meeting of Shareholders that took place on 28.047 afetails about the meetings were published in a
section dedicated to the company's website wwhiatiéluri.ro, details concerning the meeting: notice

of the GMS, materials afferent to the agenda a$ ageany other information concerning the agenda,
forms for vote casting by means of a proxy andadbglaper for vote by mail, the participation and

voting procedures which ensure the orderly anctiefit procedure of the GMS works and which

confers the right to every shareholder to freelpregs his opinion on the issues in debate, the
decisions taken at the GMS and information conoerttie vote result.

For the financial year 2017 it was posted on the svithin the legal term, information regarding th
financial calendar, current reports, annual, haelifly and quarterly reports.

At SIF Hoteluri SA there are three people trainedhie field of relations with investors, this adtv
does not require for the time being the existerfca gpecialized department for this purpose within
the company.

Transparency in communication

SIF Hoteluri SA gives a special importance to tgamency in communication, and there are made
continuous and periodical reports including all artant aspects of the company's activity, its
performance etc.

On the company's site, there is a presentationtabeucompany and all its activities and also its
relations with shareholders and investors. In "besi’ section there is disseminated information of
interest for shareholders and investors and arsepted current and periodical reports about the
company's activity, in Romanian language.

Financial reporting

The 2017 H1 financial report were made based arrational Financial Reporting Standards (IFRS)
(Order no. 2844/2016 sub subsequent completions aanendments) and it offers a fair image,
according to the reality, about the state of theetss debentures, financial position, profit ansslo
account of SIF Hoteluri SA.
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Pursuant to the legal provisions, the financiabaoting statements were not audited.
Internal control and risk management

The internal control monitors and verifies reguylathe application of the new legal provisions

concerning the company's activity, verifies theasliance of the company's internal regulations that
were established by internal decisions and reguiati the completion of existent regulations or
introduction of new regulations, specific to themmany's activity, setting up or improvement of

company's internal procedures.

SIF Hoteluri SA has concluded a contract for arermal Audit with Dumitrescu Mariana practice,
who performs periodic audits of the company's égtim order to provide relevant information about
these activities, she makes recommendations fomtpeovement of activities, procedures, controls.
The internal audit activity takes place based enctthmpany's plan for the annual audit procedure.

Inside the company, there are people authorizegetdorm an internal control. Therefore, all
documents entering the company are registereceatdtretariat and submitted for endorsement to the
general manager, who divides them on departmente invoices for services and investments are
endorsed by the administrative office and afterwarg the economic manager, who verifies them
from the contractual point of view (quantity, value The acquisitions of goods and raw materials
needed for the public food-service activity are eag the employees in the supply department, only
based on orders priorly approved by the generaligem The acceptance of the raw materials and
goods from the point of view of quantity and vaigemade at every business facility in part. All
documents present at the business facilities @istezed in the local information system and they a
transferred to the company's server via interndéte Thvoices for the acquisition of goods and
materials are sent daily to the company's regidteféce where the head of the accounting office
checks the physical documents against the accguatitries made at the respective business facility.
At the end of the month, the head of accountingcef€ompares the registered invoices with the sale
purchase registers.

Monthly, the economic manager presents to the géngnager, who, in his turn analyses, the results
of the concluded month together with the membershef board. The results presented by the
economic manager for the ended month are: thesstaticcomplished activities, of the financial
position, of the global result, cash-flow. Investiteeapproved by the General Meeting, receivables
and debts status based on maturity date.

The business facilities will conclude agreementsceoning the income and expenses budgets for the
next periods, paying attention every month notdteed the initially set budget.

The conflict of interests and trades with the peephvolved

For the purpose of accurate identification andlesagnt of the conflict of interest cases which
stipulate that all investments or sales of trardfler securities shall be made only in the sharehsid
interest and not for any other reasons, the BohRirectors adopted a standard settlement procedure
for such cases in its Corporate Governance Regulalin the event of a conflict of interest between
the company's interest and the personal intereatdscision-making person (a member of the Board
of Directors) or decision-making employee (exeautimanagement) the solution is the retirement of
the person involved from the decision-making preces
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The internal regulations impose the employees riterdiction of engaging in associated trades that
might violate the A.S.F. regulations.

When a conflict of interests appear among manatjeey,inform the Board of Directors of this issue
and restrain from debates and vote on the respgestsue, according to the relevant legal provisions
these cases are recorded in the Minutes of thedBddbirectors' meeting.

Corporate information regimen

The standard procedure concerning the internalitiand dissemination to third parties of documents
and information on the issuer, that might influethe market price of the transferable securities
issued by the latter, was regulated by means oftrporate Governance Regulation.

The persons vested with competences for this parmbaw up regularly notifications on the
implications of the regulatory provisions concegnithe management of privileged information
(defined in art. 244 of Law 297/2004) within SIFtdlori SA, as well as concerning the obligations of
initiated persons. The information is submittedht® Board of Directors for analysis and approval.

Issuer's social responsibility

SIF Hoteluri SA carries out activities concernirige tcompany's social responsibility all the time,
supporting every year directly or by means of fatimhs / specialized associations, the socially
disadvantaged people from the local community witezarries out its activity.

Other information

On 30.06.2017, the company is part of the followlitigations:
Civil litigations:

» The company is involved as defendant in the litggathat is on the the dockets of Bihor Court
- file no. 2147/111/2014, plaintiff
HajduBauKivitelezoesKereskedelmiKorlatoltFeleloasEarsasag "Felszamolasalatt”, they
claim the amount of 9.687.769 lei, of which:

- 6.045.915 lei for performed and not accepted works;

- 1.641.854 lei performance bond retained by thepaomy,

- and 2.000.000 lei moral damages.

The object of the litigation is the cancellationtbé works contract (undertaking) by the defendant,
cancellation that took place in 2011.

In this file, SIF Hoteluri requested the Court tgmdiss all claims made by the plaintiff and made a
counterclaim against the defendant, asking foriaguo oblige the plaintiff HAJDU-BAU to pay the
equivalent value of the prejudices caused by n@®eling the contractual obligations and also to pay
the amounts representing the equivalent value hiceworks that have not been performed although
they were paid, and also to pay default interaslyipionally estimated at the amount of 800.000 lei

As evidence, the parties asked the documentaryeeeel questioning, witnesses and technical
expertise in constructions, evidence approved bycturt.

At the deadline of June 22, 2017, an expert repad submitted showing that SIF Hotels would still

have to pay money, the equivalent of mutual debiagoquite close. It is true, however, that these
issues do not emerge very clearly from the conténthe report, but only from a corroborated
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interpretation of the dossier elements, and iuisedikely that it will be ordered to complete thgpert
report and clarify certain aspects
Considering the rather technical character of tbeuthentary evidence in the file, it is difficult to
estimate at this time which are the win/loss charafe SIF HOTELURI SA, these depending mainly
on the expertise report that shall be submittetthéocase file. The next term given in the case sehs
up for 12.10.2017.

» A notification received from the State Inspectorate Constructions in the North-West

regarding the adjustment of the 0.1% and 0.7% guattated to the building permits no
1254/2007 and 1112/2009 to the objective of theeHBbmplex Calipso; An appeal against
the administrative act issued by ISC is to be filehing as object the appeal of the amount of
the debit as well as the method of calculatingsines imputed to us as delay penalties. We
suppose that these divergences will generategatiiin in administrative and fiscal litigation
and will have as object the annulment of the adstiafive act and, in the alternative, the
correct recalculation of the amounts that we oveek$C

» The file no. 11512/182/2016 on the dockets of Bdmre Court whereby the Company (as
lender) request the Court to oblige the debtor VAJAORAMA SRL to pay the amount of
1173,2 lei representing the equivalent value ofttbeel services. Was filed by the company-
enforcement request on 20.07.2017.

» The file no. 9189/182/2016 on the dockets of BaiardViCourt whereby the Company (as
lender) request the Court to oblige the debtor Bah€lub Municipal Baia Mare to pay the
amount of 81479,2 lei representing the equivalerties of the hotel services. The file was
suspended but the debtor went into insolvency mdicgs. After the closure of the insolvency
procedure, it will be possible to deal fiscally vihe unsecured claim.

» The file no. 11511/182/2016 on the dockets of Bdare Court whereby the Company (as
lender) request the Court to oblige the debtor MMEVENTS -INCENTIVE S.R.L. to pay
the amount of 10,224 lei representing the equitalatue of the hotel services, 1200 lei trial
expenses. On 09.02.2017 the Court admitted theitorsdrequest. There is an Execute
Decision - A request for attachment and a new ANAfry has been sent to issue a new
attachment

» File 15349/3/2016 Bucharest Tribunal - insolvencgceedings; Debtor: PERFECT TOUR,;
Deadline: 21.11.2017; Outstanding Debit: 8,051€75 |

» File 945/111/2017 Tribunal Bihor - litigation wofkontestation decision to sanction and sell
labor contract, applicant: BOJE NICOLETA, Stadiinafized in the first instance, the hotel
being obliged to pay all salary rights requestedhsy applicant including the applicant's re-
employment The amount is not specified and theedeerthas not been communicated to us at
this point in time, and we are going to file thepapl when the sentence will be communicated
to us Mr. Boja NICOLETA formulated by the Hotel RérCase filed at The Prosecutor's
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Office attached to the Oradea Court, filed crimifil@l No. 164 / P / 2017, but no documents
have been communicated until now, being just cabtestatements.

» File 1864/111/2016 Court of Appeal Oradea - Appge@aministrative act annulment); Parat:
ITM Bihor; Deadline: 28.04.2017; Stage: Completdte appeal filed by ITM Bihor was
rejected

» A complaint was filed and filed on March 27, 201Jaest the Verbal of Contravention
process drawn up by ITM Bihor, which ordered theligation of the fine in the amount of
30,000 lei. In this respect, the file with no. 48381/2017 having the first term on 11.09.2017;
A complaint was also filed against the control relcihat was registered at the Bihor Court and
which is the subject of the File no. 4003/111/208@.far, the first term of judgment has not
been established.

» File 4499/30/2017 Tribunal Timis - claims (Admimiive and tax contentions - fund);
Defendand: Timis County Health Insurance House Bational Health Insurance House;
Stage: Fund - it is not fixed until now; Amountlie recovered: 20,724 lei

» File 11942/325/2017 Judecatoria Timis; Parat: Iigb€orona S.R.L .; Deadline: 24.07.2017;
Stage: the debit was paid by the debtor, a redoestaiver was filed by SIF HOTELS S.A.
But at the last term the citation procedure wasfulfitied - with the debit-motive for which it
was given term as of 24.07.2017 -; Recovered d2bj&44 lei

» File 1434/243/2016 Hunedoara Court of Appeal - appe the civil decision no. 331 /
06.03.2017; Plaintiff, Romanian Television Socigtglgment term 18.09.2017

8. FINANCIAL-ACCOUNTING STATEMENTS
Pursuant to Ministry of Finances Order 881/2018 #me Methodological Norms issued by The
Ministry of Finance no. 1286/2012, all companiebljmly traded since 1 January 2013, have to draw
up financial reports according to IFRS.
The Financial Statements on and for the 2017 Hanfiral reports, drawn up according to the
requirements of the Ministry of Public Finances'dé&r no. 2844/2016 for the approval of the
accounting standards conform with The Internatidfalancial Reporting Standards, applicable to
companies whose titles are traded on a regulatekletnand with further subsequent amendments with
the requirements and full notes are attached tprbsent report.
Statement of financial position on 30.06.2017:

Explications (all amounts are presented in RON)
31.12.2016 30.06.2017
A 1 2
ASSETS - TOTAL, of which: 115.417.773 114.111.51
NON-CURRENT ASSETS - TOTAL, of which: 101.597.078 041747.378
Intangible assets 3.660 2.638
Tangible assets managed in house 101.305.651 98.959.22
Real estate investments 8.648 6.488
Other non-current assets 279.119 5.779.02%
CURRENT ASSETS - TOTAL, of which: 13.820.695 9.3634
Stocks 280.791 248.724
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Trade receivables 378.398 427.015
Other receivables 48.431 114.336
Short term investments 66.856 25.261
Cash and cash equivalents 12.951.805| 7.870.65p
Prepayments 94.414 678.141
DEBTS - TOTAL, of which: 17.444.678 17.824.10p
CURRENTS DEBTS - TOTAL, of which: 4.843.95 5.55300
Long term loans (credits below 1 year) 684.711 684.834
Short term debts 978.759 1.420.644
Amounts owed to associated entities and joint oliet companies @ )
Other debts, including fiscal debts and socialiasoe debts 3.021.67 3.418.582
Provisions 13.500 27.00d
Deferred income 145.315 0
NON-CURRENT LIABILITIES - TOTAL, of which: 12.60073 12.273.046
Long term loans (credits below 1 year) 9.254.279 8.942.89y
Non-current liabilities 0 0
Amounts owed to associated entities and joint oiliett companies @ )
Other debts, including fiscal debts and socialiasae debts 3.346.44 3.330.149
EQUITY - TOTAL, of which: 97.973.095 96.287.40p
Subscribed share capital 80.356.103 80.356.108
Adjustments of the share capital 0 0
Merging bonuses -9.152.783 -7.167.078
Reserves from the reevaluation of the tangibletasse 18.183.511 18.183.511
Legal reserves 1.411.826 1.411.82¢p
Other reserves 9.924.434 9.924.434
Carried forward result, except for the carried fards result resulted
from the adoption for the firsﬁ time of IAS 29 "5.885.782 -4.520.68p
IC;\asmzegd forward result resulted from the adoptionthe first time of 537 297 -215.021
Profit or loss at the end of the reported period 673.083 -1.685.689
Profit appropriation 0 0

| TOTAL EQUITY AND DEBTS | 115.417.773 11411151

The non-current assets register a 3,10% grow Assaltrof a loan of 1.5 million lei to the company
Napomar SA, the acquisition of 489.16 fund unitsttvd million lei, while the depreciation relateal t
the fixed assets in the first semester was recoiméde amount of 2, 55 million ROL.. Within the

non-current assets, the tangible assets have a&4%

The value of the current assets decreased by R@rdillion as compared to the beginning of the
year due to cash outflows in the company, usedh®mpurchase of 489.16 fund units worth RON 4

million, but also for the loan granted to Napomar. S
Stocks analysis

31.12.2016  30.06.2017
Other consumables 75.887 108.789
Inventory objects 26.977 -
Packaging 2.178 2121

Raw materials and consumables

115,133 105,042

Goods and packaging 172.416 137.819
Shopping advance payments 3.333 -
Total stocks 280.791 248.729
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Receivables analysis

The commercial receivables growed with 12% comp&retD16

Commercial receivables 31.12.2016 30.06.2017
Customers 312.022 379.870
I_Dpub_tful customers or customers involved in 128.206 127250
litigations

Customers — invoices to be issued 66.376 12.471
Advances given to service suppliers - 35.677
Adjustments of impairment of receivables - (128.206) (128.253)
customers

Total commercial receivables 378.398 427.015

Nota 23 Another Receivables
31.12.2016 30.06.2017

Different debitors 36.847 51.287
Interests to be cashed - 39.452
VAT on receipt 11.584 23.597
Total alte creante 48.431 114.336
Total Receivables 426.829 541.351

Liabilities analysis

» capital and funds;

* debts.
The equity decreased with 1.72% in 2017 compare®0t6, subsequent to the registration of the
financial result. An important percentage in thaigg(approx. 83%) has the share capital.
The legally reserve fund was made based on thé tegalations in force (5% from the accounting
profit up to the competition of 20% of the shargita). The value of the legal reserve on 30.06720
was 1.411.826 lei.

Debts analysis

a) Commercial debts 31.12.2016 30.06.2017
Suppliers 621.344 843.787
Non-current assets suppliers 42.496 34.373
Suppliers-invoices to be received 292.354 370.860
Customers in debt 22.565 171.624
Total commercial debts 978.759 1.420.644
bs

b) Other short term debts 31.12.2016 30.06.2017
Debts towards employees 654.461 599.472
Debts towards the state budget and social sedurdget 240.766 249.198
VAT to be paid 20.000 104.390
Specificed tax / tax on profit 1.558 248.777
Other taxes 4.048 28.561
Sundry creditors + in the process of clarification 81.710 156.369
Guarantees retained from constructors and tenants + 2.019.127 2.031.815
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concession 1

Total short term debts 3.021.670 3.418.582
Short term loans 31.12.2016 30.06.2017
Short term bank credits 684.711 684.834
Total short term loans 684.711 684.834
Deferred income and provisions 31.12.2016 30.06.2017
Accruals 145.315 -

Provisions 13.500 27.000
Total deferred income and provisions 158.815 27.000
¢) Long term loans 31.12.2016 30.06.2017
Long term bank credits 9.254.279 8.942.897
Total long term loans 9.254.279 8.942.897
Other long term liabilities 31.12.2016 30.06.2017
Future debts_ related to the contract for concegsiidine 331575 315.280
land for parking lot under the hotel

Delayed taxes 3.014.869 3.014.869
Total delayed taxes 3.346.444 3.330.149

Credite bancare

Principal 2017
Loan Initial sold on Reimbursements Final sold on 30 Ba[ance due for a Ba'?‘”ce due for a B_alance due for'a
account 01.01.2017 01.01-30.06.2017 iunie 2017 period of less than| period between 1 | period more thanfive
T ’ T one year and 5 years years
Eur LEI Eur LEI Eur LEI Eur LEI Eur LEI Eur LEI
1621.01 2.186.104 9.927.318 74.1p5 309.486 2.191]99.617.832| 148.21 674.936 741.0p2 3.374.578 13B2 5.568.21
TOTAL 2.186.104 | 9.927.318 74.105 309.486 2.111.999.617.832| 148.210 674.936 741.0p2 3.374.678 1.38275.568.21
curs 31.12.2016 45411
Interest of 2017
Interest Interest Expenses with Payments ian-iun Final sold
account | rate Initial sold interest 2017 - fan- 2017 30.06.2017
Eur LEI Eur LEI Eur LEI Eur LEI
euribor
1682.01 3M 2571 | 11.673 26.55 120.293 26.950 122.067 2/174 8989
+2,8%
TOTAL 2571 | 11.673 26.553 120.298 26.950 122.067 2.174 9.898
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THE PROFIT AND LOSS ACCOUNT

The evolution of the profit and loss account elements in the interval 2014-2015 is presented below:

Turnover structure on the last two years, on incypes is presented in the table below:

Turnover income (lei) 30.06.2016 30.06.2017
Rentals 323.769 169.330
Hotel activities - accomodation 2.492.200 2.815.734
Bus station 6.093.369 5.832.093
Other turnover income 570.159 430.303
Total 9.479.497 9.247.460
Structure of turnover Value %

Rentals 169.330 1,83%
Hotel activities - accomodation 5.832.093 63,07%
Bus station 2.815.734 30,45%
Other turnover income 430.303 4,65%
Total 9.247.460 100,00%

. Reporting period
Indicators name
30.06.2016 30.06.2017
A 1 2

Net turnover (row 02 + 03 - 04 + 05) 9.479.497 92460
Income from the sold production 7.023.300 6.460.1481
Income from the sale of goods 2.456.197 2.7861979
Other operating income 66.212 41.064
OPERATING INCOME - TOTAL 9.545.709 9.288.524
Raw materials and consumables 1.256.842 1.104.245
Expenses with goods 787.844 791.114
Third parties services 2.464.813 2.402.391
Personnel expenses 3.916.920 3.452.704
Taxes expenses 566.286 449.007
Depreciation expenses 2.653.106 2.554.01y
Other operating expenses 11.388 14.071
Adjustments with provisions -82.519 13.504
OPERATING EXPENSES - TOTAL 11.574.680 10.783.05[L
OPERATING PROFIT OR LOSS: -2.028.840 -1.494.52f
Interest income 9.448 109.05§
Other financial income 2.718 0
FINANCIAL INCOME - TOTAL 12.166 109.055
Interest expenses 180.710 153.582%
Other financial expenses 3.432 22.244
FINANCIAL EXPENSES - TOTAL 184.142 175.826
FINANCIAL PROFIT OR LOSS: -171.976 -66.771
GROSS PROFIT OR LOSS (A) (before taxation) -2.2008 -1.561.299
Tax on current profit (ct. 691) 0 0
Other taxes that were not presented at the befergiomed
elements (ct. 6913) P 0 124.391
NET PROFIT OR LOSS FOR THE REPORTED PERIOD -2.200.86 -1.685.689
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The revenues of the company were made from accorond(63%), rental (2%), food (30%) and

other activities related to hotel activity (5%).

Within the structure of the total expenditures ayviarge share (over 97%) is the exploitation
expenses. Raw materials and materials accoun®4or7%o for energy and water, 7% for goods, 32%

for staff, 22% for third party services, 4% for ¢axand charges, for depreciation 24%.

The financial expenses amount to 0.18 million ¢eif of which the interest expenses related to the

bank loan are of 0.15 million lei.

Considering Law 170/2016 regarding the specificdaxcertain activities, SIF Hotels SA recorded for
the first six months of 2017 a specific tax in #mount of 124,391 lei.

On 30.06.2017 the company recorded a loss of 166883¢i.

We specify that no auditor's report has been pegpfar the reported period.

Signatures:

PRESIDENT OF THE BOARD OF DIRECTORS lon Alexandru Sorin
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Statement of financial position on 30.06.2017:

Explications (all amounts are presented in RON)
31.12.2016 30.06.2017
A 1 2
ASSETS - TOTAL, of which: 115.417.773 114.111.512
NON-CURRENT ASSETS - TOTAL, of which: 101.597.078 041747.378
Intangible assets 3.660 2.638
Tangible assets managed in house 101.305.651 98.959.2217
Real estate investments 8.648 6.488
Other non-current assets 279.119 5.779.02%
CURRENT ASSETS - TOTAL, of which: 13.820.695 9.3634
Stocks 280.791 248.724
Trade receivables 378.398 427.011
Other receivables 48.431 114.336
Short term investments 66.856 25.261
Cash and cash equivalents 12.951.805| 7.870.65p
Prepayments 94.414 678.141
DEBTS - TOTAL, of which: 17.444.678 17.824.10p
CURRENTS DEBTS - TOTAL, of which: 4.843.955 5.55300
Long term loans (credits below 1 year) 684.711 684.834
Short term debts 978.759 1.420.644
Amounts owed to associated entities and joint otliett companies @ )
Other debts, including fiscal debts and socialiasae debts 3.021.670 3.418.582
Provisions 13.500 27.00d
Deferred income 145.315 0
NON-CURRENT LIABILITIES - TOTAL, of which: 12.60073 12.273.046
Long term loans (credits below 1 year) 9.254.279 8.942.89y
Non-current liabilities 0 0
Amounts owed to associated entities and joint oilett companies @ )
Other debts, including fiscal debts and socialiasoe debts 3.346.444 3.330.149
EQUITY - TOTAL, of which: 97.973.095 96.287.40p
Subscribed share capital 80.356.103 80.356.108
Adjustments of the share capital 0 0
Merging bonuses -9.152.783 -7.167.078
Reserves from the reevaluation of the tangibletasse 18.183.511 18.183.511
Legal reserves 1.411.826 1.411.82¢p
Other reserves 9.924.434 9.924.434
Carried forward result, except for the carried fards result resulted
from the adoption for the firsr: time of IAS 29 "5.885.782 -4.520.68p
E:A\asrrizegd forward result resulted from the adoptionthe first time of 537 297 -215.021
Profit or loss at the end of the reported period 673.083 -1.685.689
Profit appropriation 0 0
TOTAL EQUITY AND DEBTS 115.417.773‘ 114.111.5]]2
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THE PROFIT AND LOSS ACCOUNT

The evolution of the profit and loss account elements in the interval 2014-2015 is presented below:

. Reporting period
Indicators name
30.06.2016 30.06.2017
A 1 2

Net turnover (row 02 + 03 - 04 + 05) 9.479.497 92460
Income from the sold production 7.023.300 6.460.1481
Income from the sale of goods 2.456.197 2.7861979
Other operating income 66.212 41.064
OPERATING INCOME - TOTAL 9.545.709 9.288.524
Raw materials and consumables 1.256.842 1.104.245
Expenses with goods 787.844 791.114
Third parties services 2.464.813 2.402.391
Personnel expenses 3.916.920 3.452.704
Taxes expenses 566.286 449.007
Depreciation expenses 2.653.106 2.554.01y
Other operating expenses 11.388 14.071
Adjustments with provisions -82.519 13.504
OPERATING EXPENSES - TOTAL 11.574.680 10.783.05[L
OPERATING PROFIT OR LOSS: -2.028.840 -1.494.52f
Interest income 9.448 109.05§
Other financial income 2.718 0
FINANCIAL INCOME - TOTAL 12.166 109.055
Interest expenses 180.710 153.582%
Other financial expenses 3.432 22.244
FINANCIAL EXPENSES - TOTAL 184.142 175.826
FINANCIAL PROFIT OR LOSS: -171.976 -66.771
GROSS PROFIT OR LOSS (A) (before taxation) -2.2008 -1.561.299
Tax on current profit (ct. 691) 0 0
Other taxes that were not presented at the befergiomed
elements (ct. 6913) P 0 124.391
NET PROFIT OR LOSS FOR THE REPORTED PERIOD -2.200.86 -1.685.689
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Change of equity summary for the financial year endd on 31 December 2016

SIF HOTELURI S.A.
Equity modification details
For the financial year ended on 31 December 2016

Carried
forward
Reserves
result
from the Carried resulted
Lo Share Adjustments  Merging reevaluation Other Own :
in lei ; forward fromthe  Total equity
capital of the share bonus of the reserves shares :
] . result adoption
capital tangible
for the
asset o
first time
of IAS 29
Balance on 1 January 2016 80,356,103 7,644,074 (9,152,783) 470,901 11,336,260 (9,092,311) (8,181,371) 92,380,873
Total global earnings for the financial year
Net earnings for the financial year 3,673,083 3,673,083
Other elements of the global result
Appropriation to other reserves (3,206,529) 3,206,529 -
Review of absorbed companies’ financial statements (7,644,074) 7,644,074 -
Reserve increases from reevaluation of deffered tax 1919.139
net tangible asset 1,919,139 i
Total - other elements of the global result - (7,644,074) - (1,287,390) - 3,206,529 7,644,074 1,919,139
Total global result for the financial year - (7,644,074) - (1,287,390) - 6,879,612 7,644,074 5,592,222
Balance on 31 December 2016 80,356,103 - (9,152)y83 18,183,511 11,336,260 (2,212,699) (537,297) 97,973,095
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Change of equity summary for the financial year endd on 30 June 2017

Carried
forward
Reserves
result
from the Carried resulted
Lo Share Adjustments  Merging reevaluation Other .
in lei ; forward fromthe  Total equity
capital of the share bonus of the reserves )
] . result adoption
capital tangible
for the
asset o
first time
of IAS 29
Balance on 1 January 2017 80.356.103 (9.152.783) 18.183.511 11.336.260  (2.212.699) (537.297) 97.973.095
Total global earnings for the financial year
Net earnings for the financial year (1.685.689) (1.685.689)
Other elements of the global result
Appropriation to other reserves 1.985.705 (2.307.981) 322.276 1.985.705
Review of absorbed companies’ financial statements -
Reserve increases from reevaluation of deffered tax )
net tangible asset
Total - other elements of the global result 1.985.705 - (2.307.981) 322.276
Total global result for the financial year 1.985.705 - (3.993.670) 322.276 (1.685.689)
Balance on 30 June 2017 80.356.103 (7.167.078) 18.183.511 11.336.260  (6.206.369) (215.021) 96.287.406

Director general
lon Alexandru Sorin
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Lei 31.12.2016 30.06.2017
Cash flow from operating activity
Result before taxation 3,673,083 (1.561.298)
Depreciation 5,243,854 2.554.017
Interest income (12,813) 109.055
Interest expenses 339,767 153.582
Loss/(Gain) from tangible assets sale (4,437,786) 13.373
Provisions for risks and charges (30,625) 21.000
Foreign exchange losses related to loans (141,978) 26.202
Tax on profit and specific tax (364,303) 124.391
Expenses differences from reevaluation of assetsepted at fair value (2,485,518) -
Adjustments of real estate investments presenttairatalue (4,651) -
1,779,030 1.440.322
Modifications in the working capital
Decrease / (increase) - customers and assimilatzniats 107,147 (114.522)
Decrease / (increase) of stocks 8,064 32.062
Increase / (Decrease) - suppliers and assimilateduats (214,422) (391.715)
Cash generated / (used) from operation 1,679,819 966.146
Paid interests (280,772) (122.067)
Cashed interests 12,813 54.304
Total net cash flow generated / (used) from operatg activities 1,411,860 898.383
Cash flows from investment activities
Purchases of tangible and intangible assets (302,944) (204.411)
Cash from sale of assets 8,847,534 14.361
Purchases of real estate investments - -
Purchases of financial investments - (3.999.935)
Net cash used in investment activities 8,544,590 (4.189.985)
Cash flow from financing activities
Loans accorded to other related companies - (1.500.000)
Returns of bank credits (318,209) (309.486)
Payments within the leasing contracts (43,322) (21.661)
Net cash generated by / (used in) investment actiids (361,531) (1.831.147)
Net cash (Decrease) / Increase during the finantigear 9,594,919 (5.122.748)
Cash at the beginning of the financial year 3,423,742 13.018.661
Cash and cash equivalents at the end of the finamatiyear 13,018,661 7.895.913
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Notes to the financial statements made on 30 Jun@27

Note 1 Turnover related income

Turnover income (lei) 30.06.2016 30.06.2017
Rentals 323.769 169.330
Income from the sale of goods 2.492.200 2.815.734
Hotel activities - accomodation 6.093.369 5.832.093
Other turnover income 570.159 430.303
Total 9.479.497 9.247.460
Structure of Turnover income (lei) Value %
Rentals 169.330 1,83%
Income from the sale of goods 5.832.093 63,07%
Hotel activities - accomodation 2.815.734 30,45%
Other turnover income 430.303 4,65%
Total 9.247.460 100,00%
Note 2 Expenses with raw materials, consumable ampods
Expenses with raw materials, consumable and goodei( 30.06.2016 30.06.2017
Raw materials 352.535 278.280
Inventory objects and Packaging 76.192 96.608
Energy 827.984 731.357
Total 1.256.711 1.106.245
Sales expenses 787.844 791.116
Total 2.044.555 1.897.361
Note 3 Other expenses with external services
Other expenses with external services (lei) 30.06.2016 30.06.2017
Maintenance and repairment 143.332 155.261
Royalty 59.833 31.652
Insurance premiums 81.664 63.646
Protocol and advertising 81.039 41.257
Post and telecommunications 63.425 53.055
Banking services 86.905 76.214
Other third party expenses 1.948.615 1.981.306
Total 2.464.813 2.402.391
Within “Other third party expenses” and fees exgsnshe company presented:
Other third party expenses 30.06.2016 30.06.2017
Hilton Group Licence 174.777 177.410
Hilton Group management services 109.558 140.493
Hilton Group services 116.518 118.274
Other Doubletree by Hilton Hotel expenses 963.826 1.011.213
Other expenses related to the other hotels anddféed 583.936 533.916
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Total 1.948.615 1.981.306
Note 4 Personnel expenses
Personnel expenses
Personnel expenses (lei) 30.06.2016 30.06.2017
Salaries 2.901.493 2.596.767
Social insurance 766.392 669.206
Meal tickets 249.035 186.731
Total 3.916.920 3.452.704
Average number of employees 30.06.2016 30.06.2017
Average number of employees 206 172
Effective number of employees 212 170
Total 206 172
Note 5 Depreciation
Depreciation 30.06.2016 30.06.2017
Depreciation expenses 2.653.106 2.554.017
Total 2.653.106 2.554.017
Note 6 Other operating income
Other operating income (lei) 30.06.2016 30.06.2017
Income from assets sale 34.341 13.373
Other operating income 31.871 27.691
Total 66.212 41.064
Note 7 Other operating income
Other operating income (lei) 30.06.2016 30.06.2017
Expen.ses with other taxes and assimilated payments, 566.286 449.007
which:
> tax on buildings 467.184 416.187
> tax on land 5.975 5.552
> tax on motor vehicles 1.507 575
> company charge 1.784 1.750
> special constructions 8.715 -
> other charges 81.121 24.943
Value adjustments 30.06.2016 30.06.2017
Expenses - 22.500
Incomes (82.519) (9.000)
Total (82.519) 13.500
Total other operation expenses (71.131) 27.571

SIF Hoteluri SA - 2017 H1 Financial report - 30.06.2017



30.06.2016 30.06.2017
Sales related income 34.341 13.373
Expenses with removing the sold assets from redistr -8.699 0
Total 25.642 13.373

Note 8 Financial incomes and expenses
Financial income (lei) 30.06.2016 30.06.2017
Interest income 9.448 109.055
Income from operations with other derivatives 2.718 -
Total financial income 12.166 109.055
Financial income (lei) 30.06.2016 30.06.2017
Interest expenses 180.710 153.582
Income from currency (211.389) (176.467)
Expenses from currency differences 214.820 198.681
Other financial income - (73)
Other financial expenses - 103
Total financial expenses 184.142 175.826
Total (171.976) (66.771)
Note 9 Intangible assets
e nengde
Cost (lei) intangible Total
course of
assets )
construction

Balance on 1 January 2016 1.177.784,00 0,00 1.177.784,00
Increases 700,00 2.232,00 2.932,00
Input from account 231 2.232,00 -2.232,00 0,00
Sales -13.462,00 -13.462,00
Output -985,00 -985,00
Balance on 31 December 2016 1.166.269,00 0,00 1.166.269,00
Balance on 1 January 2017 1.166.269,00 0,00 1.166.269,00
Increases 1.005,00 0,00 1.005,00
Input from account 231 0,00 0,00 0,00
Sales 0,00 0,00 0,00
Cassations -52.157,00 0,00 -52.157,00
Balance on 30 June 2017 1.115.117,00 0,00 1.115.117,00
Cumulated depreciation
Balance on 1 January 2016 1.172.781,00 0,00 1.172.781,00
Depreciation 4.275,00 0,00 4.275,00
Merger depreciation input -985,00 0,00 -985,00
Depreciation related to output -13.462,00 0,00 -13.462,00
Balance on 31 December 2016 1.162.609,00 0,00 1.162.609,00
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Cumulated amortization

Balance on 1 January 2017 1.162.609,00 0,00 1.162.609,00
Amortization 2.027,00 0,00 2.027,00
Amortization related to cassation 0,00 0,00 0,00
Amortization related to output -52.157,00 0,00 -52.157,00
Balance on 30 June 2017 1.112.479,00 0,00 1.112.479,00
Net accounting values
Balance on 31 December 2016 3.660,00 0,00 3.660,00
Balance on 30 June 2017 2.638,00 0,00 2.638,00
Nota 10 Imobiliziri corporale la 30.06.2017
" Alte Imobilizari
Instalatii instalatii corporale in
Cost (lei) Terenuri Constructii tehnice si S P Total
= utilaje si curs de
masinii - )
mobilier executie
Sold la 1 ianuarie 2016 13.484.728 76.105.164 10.259.215 19.496.530 95.594 119.441.231
Aditii - - 125.179 25.168 149.665 300.012
Transferuri din cont 231 - 73.601 18.145 112.900 (204.647) -
lesiri (vanzari) (1.226.140) (1.393.719) (43.296) (74.263) - (2.737.418)
Anularea amortizarii in urma
vanzarii - (52.739) (614.322) (315.777) - (982.838)
lesiri (casari / cheltuieli) - - (4.093) (9.891) - (13.984)
Cresteri din reevaluare (ct 105) 159.365 2.120.690 - - - 2.280.055
Anularea amortizarii in urma - (1.801.189) i i ) (1.801.189)
reevaluarii
Actualizare la inflatie - - (33.404) (5.984) - (39.388)
Trecere pe venituri dif reev (ct
7552) - 2.485.518 - - - 2.485.518
Sold la 31 decembrie 2016 12.417.953 77.537.326 09.724 19.228.683 40.612 118.931.998
Sold la 1 ianuarie 2017 12.417.953 77.537.326 9.707.424 19.228.683 40.612 118.931.998
Aditii - - 51.269 19.623 132.514 203.406
Transferuri din cont 231 - - - - - -
lesiri (vanzari) - - - - - -
Anularga amortizarii in urma ) ) (67.140) i ) (67.140)
vanzarii
lesiri (casari / cheltuieli) - - (52.011) (13.111) - (65.122)
Reclasificare la OBI - - (118.754) (201.707) - (320.461)
Reclasificare la alta grupa de ) ) (52.069) 52 069 ) )

MF
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Actualizare la inflatie -

Sold la 30 iunie 2017 12.417.953 77.537.326 9.468.7 19.085.557 173.126 118.682.681
Amortizare cumulata
Sold la 1 ianuarie 2016 - - 5.953.777 9.315.168 - 15.268.945
Amortizare - 1.853.820 949.337 2.391.536 - 5.194.693
Amortizare aferenta iesirilor
(vanzari) - (52.739) (614.322) (315.777) - (982.838)
Amortizare aferenta iesirilor
(casari) - - (4.093) (9.891) - (13.984)
Actualizare la inflatie - - (33.404) (5.984) - (39.388)
Anulare amortizare reevaluare - (1.801.081) - - - (1.801.081)
Sold la 31 decembrie 2016 - - 6.251.295 11.375.052 - 17.626.347
Sold la 1 ianuarie 2017 - - 6.251.295 11.375.052 - 17.626.347
Amortizare - 967.375 464.835 1.117.620 - 2.549.830
Amortlz_are aferenta iesirilor ) ) (67.140) ) ) (67.140)
(vanzari)
Amortizare aferenta iesirilor
(casari) - - (52.011) (13.111) - (65.122)
Reclasificare amortizare pt mf
obi - - (118.754) (201.707) - (320.461)
S]?clasmcare amortizare pt mf - ) ) (40.546) 40546 ) )
Sold la 30 iunie 2017 - 967.375 6.437.679 12.318.400 - 19.723.454
Valori contabile nete
Sold la 31 decembrie 2016 12.417.953 77.537.326 58.129 7.853.631 40.612 101.305.651
Sold la 30 iunie 2017 12.417.953 76.569.951 3.030.0 6.767.157 173.126 98.959.227
Nota 11 Investitii imobiliare

Cost (lei) Terenuri Constructii Investitii imobiliare
Sold la 1 ianuarie 2016 275.995 1.444.804 1.720.799
Aditii - - 0
lesiri (vanzare) (275.995) (1.395.921) -1.671.916
Anulare amortizare af inv imob vandute (33.822) -33.822
Anularea amortizarii in urma reevaluarii (11.064) -11.064
Efect al schimbarii valorii juste 4.651 4.651
Sold la 31 decembrie 2016 0 8.648 8.648
Sold la 1 ianuarie 2017 - 8.648 8.648
Aditii - - -
Sold la 30 iunie 2017 0 8.648 8.648
Amortizare cumulata
Sold la 1 ianuarie 2016 0 0 0
Amortizare - 44.886 44.886
Amortizare aferenta iesirilor (vanzari) - (33.822) (33.822)
Anularea amortizarii pe baza reevaluarii - (11.064) (11.064)
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Sold la 31 decembrie 2016 0 0 0
Sold la 1 ianuarie 2017 0 0 0
Amortizare - 2.160 2.160
Sold la 30 iunie 2017 0 2.160 2.160
Valori contabile nete

Sold la 31 decembrie 2016 0 8.648 8.648
Sold la 30 iunie 2017 0 6.488 6.488

Nota 12 Alte active imobilizate

31.12.2016  30.06.2017

Participatii

Unitati fond FIl Optim

Imprumut Napomar

Creante imobilizate aferente vestiare AlO
Alte titluri imobilizate

5.030 5.000
- 3.999.935

- 1.500.000
269.715 269.715
4.374 4.375

Total

279.119 5.779.025

Nota 13 Elemente de stocuri

31.12.2016 30.06.2017

Alte materiale consumabile
Materiale de natura obiectelor de inventar
Ambalaje

75.887 108.789
26.977 -
2.178 2.121

Materii prime si materiale consumabile

105.042 110.910

Marfuri

172.416 137.819

Avans cumparaturi

3.333 -

Total stocuri

280.791 248.729

Nota 14 Creante comerciale
Creante comerciale

31.12.2016 30.06.2017

Clienti
Clienti inceni sau 1n litigiu
Clienti - facturi de Tntocmit

312.022 379.870
128.206  127.250

Avansuri acordate furnizorilor de prestari servicii -

Ajustiri pentru deprecierea creefor - clieni

66.376  12.471
35.677
(128.206)  (128.253)

Total creante comerciale

378.398  427.015

Nota 15 Alte creante

31.12.2016 30.06.2017

Debitori diversi
Dobanzi de incasat
TVA la incasare

36.847

11.584

51.287
39.452
23.597

Total alte creante

48.431 114.336

Total creante

426.829 541.351

Nota 16 Numerar si echivalente de numerar

31.12.2016 30.06.2017
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Casa lei 94.920 48.463
Casa in valuta 14.235 3.852
12.180.0467.373.823

662.556 353.353

Conturi curente la banci lei
Conturi curente la banci valuta

Sume in curs de decontare - 82.919
Alte valori lei 48 -

Avansuri de trezorerie lei - 8.242
Total 12.951.805 7.870.652

Reconciliere cu fluxul de numerar si echivalente de
numerar:

31.12.2016 30.06.2017
12.951.805 7.870.652
25.261 25.261
Efecte de incasat 41.595 -
Total 13.018.661 7.895.913

Casa si banca
Actiuni detinute in vederea vanzarii

Nota 17 Analiza datoriilor

a) Datorii comerciale 31.12.2016 30.06.2017
Furnizori 621.344 843.787
Furnizori de imobilizari 42.496 34.373
Furnizori facturi nesosite 292.354 370.860
Clienti creditori 22.565 171.624
Total datorii comerciale 978.759 1.420.644
b) Alte datorii pe termen scurt 31.12.2016 30.06.2017
Datorii catre salariati 654.461 599.472
Datorii catre bugetul de stat si al asig socialstdé 240.766 249.198
TVA de plata 20.000 104.390
Impozit pe profit / specific 1.558 248.777
Alte impozite si taxe 4.048 28.561
Creditori diversi + in curs de clarificare 81.710 156.369
Garantii retinute de la constructori si chiriasi .010.127 2.031.815
Total alte datorii pe termen scurt 3.021.670 3.418.582
Imprumuturi pe termen scurt 31.12.2016 30.06.2017
Credite bancare pe termen scurt 684.711 684.834
Total imprumuturi pe termen scurt 684.711 684.834
Venituri inregistrate in avans si provizioane 31.12016 30.06.2017
Venituri inregistrate in avans 145.315 -
Provizioane 13.500 27.000
Total venituri inregistrate in avans si provizioane 158.815 27.000

SIF Hoteluri SA - 2017 H1 Financial report - 30.06.2017



¢) Imprumuturi pe termen lung 31.12.2016 30.06.2017
Credite bancare pe termen lung 9.254.279 8.942.897
Total imprumuturi pe termen lung 9.254.279 8.942.897
Alte datorii pe termen lung 31.12.2016  30.06.2017
Datorii viitoare af contract concesiune teren atpélor de la hotel 331.575 315.280
Impozite amanate 3.014.869 3.014.869
Total impozite amanate 3.346.444 3.330.149

Nota 18 Credite bancare
Principal 2017
. ) - Sold datorat pe o Sold datorat pe o Sold datorat pe o
im;():r(L)Jrrgut Sold initial la 01.01.2017 I(?)irgliu:;ga(;l(slr;t(r)i? Sold fmglolffo lunie perioggir:n;mica perioadaair:tre 1si5 perioadasn;ﬁg mare de
Eur LEI Ewr | LEI Eur LEI Eur LEI Eur LEI Eur LEI
1621.01 2.186.104 9.927.318 74.105 309.486 2.191/09.617.832| 148.21] 674.93 741.052 3.374.678 1382 5.568.218
TOTAL 2.186.104 | 9.927.318 74.1o$ 300.486 2.111.999.617.832| 148.210 674.93p 741.052 3.374.678 1.3B2|75.568.218
curs 31.12.2016 4,5411
Dobanda an 2017
Cheltuiala . . .
Cont Rata - . - - Plati in perioada Sold final
dobanda dobanzii Sold initial mreg'_sit;it_au'; 2017 ian-iun 2017 30.06.2017
Eur LEI Eur LEI Eur LEI Eur LEI
1682.01 f‘z‘rg’ozr3'\" 2571 | 11.673| 26553  120.293 26.950 122.067 2174 8989
TOTAL 2571 | 11.673| 26.553  120.29 26.950 122.067 2.174 9.898
Nota 19 Centralizator imprumuturi acordate sotietalegate 2017
. . Suma rambursata
Suma imprumutata (lei) (lei) Sold (lei) la
Nr Contract
crt 2016 nr/data 1.12
2017 2018 Total 2017 2018 Total 30.06.20].7320'18'
1 | SC Napomar SA 17231 1.500.0p0 .500.000 0 0 0 1.500.000
Total 1.500.000 0| 1.500.00D 0 0 0 1.500.000 0
Nr Denumire Dobanzi incasate (lei)
crt socletate 2017 2018 Total
1 | SC Napomar SA 15.299 0 15.2p9
Total 15.299 0| 15.294
30.597
Nota 20 Capital social
a) Structura actionariatului
societatii
31.12.2016 30.06.2017
Structura actionariatului societatii .. -
Nr actiuni Valo_are % Nr actiuni Valo_are %
(lei) (lei)
SIF Banat Crisana 31.820.906 79.552.268,9997 31.820.906 79.552.26%8,9997
Autoritatea statului 10.329 25.823 0,0321 10.329 25.823 0,0321
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Persoane juridice 8.751 21.8780,0272 8.751 21.878 0,0272
Persoane fizice 302.455 756.1380,9410 302.455 756.138 0,9410

Total 32.142.441 80.356.103 100,00 32.142.441 80.356.103 100,00

b) Reconciliere capital social (lei) 31122016 30.06.2017

Capital social subscris si varsat 80.356.10380.356.103
Efectul hiperinflatiei IAS 29 - -
Total capital social retratat 80.356.103 80.356.103
c¢) Dividende

Compania nu a declarat dividende in cursul anuddie2

Nota 21 Rezultatul pe actiune

Rezultatul pe actiune (lei) 30.06.2016 30.06.2017

Profitul atribuibil actionarilor (2.200.816) (B6.689)
Numarul actiunilor 32.142.441 32.142.441
Rezultatul pe actiune de baza -,0000 -,0000
Rezultatul pe actiune diluat -,0000 -,0000

Nota 22 Provizioane (lei) 31.12.2016 30.06.2017

Sold la inceputul perioadei 83.659 13.500
Provizioane constituite in cursul perioadei 13.500 27.000
Provizioane utilizate in timpul perioadei (83.659) (13.500)
Sold la sfarsitul perioadei 13.500 27.000

Suma de 13.500 lei, reprezinta provizioane pemrproces cu ITM Bihor (4.500 lei) si un provizion
pentru operatiunea de arhivare a documentelor Hb¢sks (vandut in dec 2016) (9.000 lei)

Suma de 27.000 lei, reprezinta un provizion peuatrproces cu ITM Bihor aferent Hotel doubletree by
Hilton

Nota 23 Parti afiliate - sunt cosiderate persoanele care fac parte din liomg Administratie si SIF Banat Crisana,
care este actionar majoritar

Lista persoanelor care fac parte din Consiliul de Aministratie la 31.12.2016:

1. lon Alexandru Sorin Director General si Prestdad Consiliului de Administratie
2. Avramoiu Octavian Membru al Consiliului de Adnsimnatie
3. Sferdian Teodora Membru al Consiliului de Adreiratie

Lista persoanelor care fac parte din Consiliul de Aministratie la 30.06.2017:

1. lon Alexandru Sorin Director General si Prestdad Consiliului de Administratie
2. Avramoiu Octavian Membru al Consiliului de Adnsimnatie
3. Sferdian Teodora Membru al Consiliului de Adreiratie

Alte parti implicate, pe langa cele care fac pditeConsiliul de Administrgein conformitate cu art. 22 din
regulamentul 1/2006 privind emitginsi operaiunile cu valori mobiliare este Radu Vasile Birlei&ector economic.

a) Detinerile de adiuni ale societfitii aferente personalului cheie din conducere suntrpzentate mai jos:

31 decembrie 2016
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Numar

Administrator % din capital

actiuni

lon Alexandru Sorin 0 0,0000
Avramoiu Octavian 0 0,0000
Sferdian Teodora 0 0,0000
30 iunie 2017

- Numar . .
Administrator actiuni % din capital
lon Alexandru Sorin 0 0,0000
Avramoiu Octavian 0 0,0000
Sferdian Teodora 0 0,0000

b) Cheltuieli salariale si numar salariati 30.06.2016 30.06.2017

Cheltuieli cu remunetéle personalului 2.688.155 2.392.418
Cheltuieli cu indemnizatiile consiliu administratiedg 213.338 204.349
Cheltuieli privind asiguirile sociale, din care 766.392 669.206
- cheltuieli cu pensiile; 495.394 431.625
Alte cheltuieli privind personalul (tichete n&s 249.035 186.731
TOTAL 3.916.920 3.452.704
30.06.2016 30.06.2017
Nr. Mediu Salarii Nr. Mediu Salarii
Angajai Angajai
Angajgi 208 2.688.155 172 2.392.418
Administratori 3 116.145 3 203.968
Directori 1 97.193 1 381
Total 212 2.901.493 176 2.596.767
Nota 24 Rezerve
Rezerve 31.12.2016 30.06.2017
Rezerve legale (cont 1061) 1.411.826 1.411.826
Alte rezerve (cont 1068) 9.924.434 9.924.434
Total rezerve 11.336.260 11.336.260

Sumele de la alte rezerve reprezinta rezultatelepagtizate ale exercitiilor financiare preceddatsocietatea
SIF Hoteluri suma de 9.431.879 lei, iar de la datile absorbite suma de 492.555 lei

Rezultat reportat 31.12.2016 30.06.2017
Rezultat reportat, cu exceptia rezultatului reggstavenit din

adoptarea pentru prima data a IAS 29 (5.885.782) (4.520.680)
Egezultat reportat provenit din adoptarea pentrmariata a IAS (537.297) (215.021)
Total capital social retratat (6.423.079) (4.735.701)
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Rezultat reportat, cu exceptia rezultatului reggrtavenit din adoptarea pentru prima data a IAS 2@venit
-5.885.782 lei, ca urmare a trecerii pierderii @n@D15 in suma de 9.593.167,20 lei in contul 14i7d sumei
de 3.206.529,12 lei (diferente din reevaluare afierélotel Meses Zalau) in contul 1175.

Prin Hotararea AGEA nr 1 din 28.04.2017 Art. 1a aprobat, ca urmare a transferului (vanzarii)cpulni
de lucru Hotel Mese Zaliu din decembrie 2016, cu unanimitate de voturi, aioarele:
-acoperirea “Primei de fuziune” In sdande -1.985.704,98 lei (cont 1041), prin diminuateRezultatului
reportat surplus din reevaluare” (cont 1175) -tipbt.985.704,98 lei;

- acoperirea “Rezultatutlui reportat provenit dorectarea erorilor contabile” in sérde 20.145,91 lei (cont
1174), prin diminuarea “ Rezultatului reportat duspdin reevaluare” (cont 1175) — partial 20.145|8i1

- acopeririea “ajudtii la inflatie a imobilizirilor corporale” in surih de 10.925,04 lei (cont 118.03) prin
diminuarea “ajugitrii la inflatie a amortiZrii imobilizarilor corporale” (cont 118.04) in sunde 8.570,16 lei,
iar diferena de 2.354,88 lei prin diminuarea ,ajrédt la inflatie a rezervelor” (cont 118.02);
- acopeririea difergei contului “ajustarea la inftee a rezervelor in suirde 322.276,05 lei (cont 118.02) prin
diminuarea “ Rezultatului reportat surplus din rdeare” (cont 1175) — pgal 322.276,05 lei;

Nota 25 Gestionarea riscului financiar
a) Riscul de credit

Expunerea maxima la riscul de credit (lei) 31.12.26 30.06.2017
Creante comerciale si alte creante 426.829 541.351
Numerar si echivalente in numerar 12.951.805 7.870.652
Total 13.378.634 8.412.003

. . . . . 31.12.2016 30.06.2017
Analiza numarului de zile de intarziere pentru Val
creantele comerciale si alte creante (lei): Valoare bruta Depreciere k?rl??are Depreciere
Nerestante si restante intre 0 si 30 zile 307.152 - 335.434
Restante intre 31 si 90 zile 64.703 - 167.980
Restante intre 91 si 365 zile 49.178 - 10.918
Restante peste 365 zile 5.796 - 27.019
Total 426.829 - 541.351

Numerarul este tinut la banci si este considaratomentul depunerii ca si avand minim risc deadlenvzare:
b) Riscul de lichiditate

Fluxuri de
31.12.2016 (lei) numerar <1lan 1-5 ani > 5 ani
contractuale
Credite bancare 9.927.317 673.038 3.365.192 5.889.087
Datorii comerciale 978.759 936.263 42.496
Alte datorii 3.353.245 3.021.670 110.525 221.050
Total 14.259.321 4.630.971 3.518.213 6.110.137
Fluxuri de
30.06.2017 (lei) numerar <1lan 1-5 ani > 5 ani
contractuale
Credite bancare 9.617.832 674.936 3.374.678 5.568.218
Datorii comerciale 1.420.644 1.386.271 34.373
Alte datorii 3.750.157 3.418.582 110.525 221.050
Total 14.788.633 5.479.789 3.519.576 5.789.268
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¢) Riscul de piata

Instrumente cu rata variabila (lei) 31.12.2016 30.06.2017
Credite bancare 9.927.318 9.617.832
Total instrumente cu rata variabila 9.927.318 9.61832

Riscul valutar

Societatea este expusscului valutar datorit Tmprumuturilor care sunt exprimate Tntr-aialaluti decat cea
funcionak, Tn euro:

Datorii financiare la 31.12.2016 (lei) Total RON ER
Credite bancare 9.927.318 9.927.318 2.264.455
Datorii comerciale 978.759 978.759 -

Alte datorii 3.353.245 3.353.245 -

Total 14.259.322 14.259.322 2.264.455
Datorii financiare la 30.06.2017 (lei) Total RON ER
Credite bancare 9.617.832 9.617.832 2.111.999
Datorii comerciale 1.420.644 1.420.644 -

Alte datorii 3.733.862 3.733.862 -

Total 14.772.338 14.772.338 2.111.999

Valoare elemente in afara Valoare elemente in

Punct lucru bilantului (obiecte afara bilantului (obiecte

inventar) la 31.12.2016 inventar) la 30.06.2017

Sediu administrativ Oradea 35.945 33.140
Hotel Doubletree by Hilton Oradea 2.783.229 2.816.408
Hotel si Autogara Beta Cluj Napoca 198.579 189.132
Hotel Rusca Hunedoara 639.438 639.011
Eurohotel Baia Mare 250.698 558.743
Eurohotel Timisoara 105.085 107.084
Total 4.012.974 4.343.517

Precizam ca nu s-a intocmit raport al auditorilengpu perioada raportata.

3. Semnaturi:
Manager Economic manager
lon Alexandru-Sorin BirleaVasileRadu
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DECLARATION
according to the provisions of art. 30 of
Accounting law n0.82/1991

The annual financial statements were prepared 68017 for:

Entity: SIF HOTELURI S.A.

County: 05--BIHOR

Address: ORADEA place, str. PIATA EMANUIL GOJDU, ng3, block A10, tel. 0259/413939
Number in the Trade Register: J05/126/1991

Ownership form: 34--Joint stock commercial companie

Main activity (code and NACE class name): 5630-Bage serving activities

Tax reference number: RO56150

The undersigned lon Alexandru-Sorin, utalexs his liability for the preparation of the aahu
financial statements on 30/06/2017 and confirms tha

a) The accounting policies used at the preparatiothe annual financial statements are in
accordance with the requirements of the Ministr{Pablic Finances’ Order no. 2844/2016 for the apairo
of the accounting standards conform with the Ir@Bamal Financial Reporting Standards, applicable t
companies whose titles are traded on a regulatekletrand with subsequent amendments

b) The annual financial statements offer a fatwbf the financial position, financial performance
and of the other information concerning the caroatlactivity.

¢) The legal entity carries out its activity inrtes of continuity.

Signature
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