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Independent	auditor’s	report	
	
	

To	the	Shareholders,	
Natura	Quattuor	Energia	Holdings	S.A.	
	

Report	on	the	individual	financial	statements	
	
1. We	have	audited	the	enclosed	financial	statements	of	the	company	Natura	Quattuor	
Energia	Holdings	S.A.	 (“The	Company”)	that	comprise	the	 individual	 financial	position	as	at	
31st	December	2015,	financial	statements	of	profit	and	loss	and	other	items	of	global	result,	
modifications	in	the	equity	and	cash	flows	for	the	financial	exercise	ended	at	that	date	and	
notes,	 containing	 a	 summary	 of	 significant	 accounting	 policies	 and	 other	 explanatory	
information.		
		
Management’s	responsibility	for	the	individual	financial	statements		
	
2. The	management	 of	 the	Company	 is	 responsible	 for	 the	 accurate	 preparation	 and	
presentation	of	these	 individual	 financial	statements	according	to	Public	Finances	Ministry,	
Vice-Prime	 Minister’s	 Order	 no.	 1286/2012	 for	 approving	 the	 Accounting	 Regulations	
compliant	with	International	Financial	Reporting	Standards	applicable	to	trading	companies	
whose	 securities	 are	 admitted	 to	 trading	 on	 a	 regulated	 market	 as	 further	 amended	
(“OVMFP	no.	1286/2012”)	and	 for	 that	 internal	control	 that	 the	management	considers	as	
necessary	 in	order	to	permit	the	preparation	of	 individual	 financial	statements	that	do	not	
contain	significant	misrepresentations	due	to	fraud	or	error.	
	
Auditor’s	responsibility	
	
3. Our	responsibility	 is	that,	according	to	the	audit	performed,	to	express	our	opinion	
on	 these	 individual	 financial	 statements.	 We	 have	 performed	 the	 audit	 according	 to	
International	 Auditing	 Standards.	 These	 standards	 imply	 that	 we	 complied	 with	 ethical	
requirements,	to	plan	and	perform	the	audit	in	order	to	obtain	a	reasonable	insurance	that	
the	individual	financial	standards	do	not	contain	significant	misrepresentations.		
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4. An	audit	implies	performing	certain	procedures	in	order	to	obtain	audit	evidence	on	
the	 amounts	 and	 information	 presented	 within	 the	 individual	 financial	 statements.	 The	
selected	procedures	rely	on	the	auditor’s	professional	rationale,	including	evaluation	of	the	
risk	to	significantly	misrepresent	the	individual	financial	statements	due	to	fraud	or	error.	In	
evaluating	 these	 risks,	 the	auditor	 takes	 into	consideration	 relevant	 internal	 control	 for	an	
accurate	preparation	and	presentation	of	individual	financial	statements	of	the	Company	in	
order	to	establish	the	relevant	auditing	procedures	under	given	circumstances,	but	not	with	
the	purpose	 to	express	an	opinion	on	 the	efficiency	of	 the	Company’s	 internal	 control.	An	
audit	 also	 includes	 evaluation	 of	 the	 appropriateness	 of	 accounting	 policies	 used	 and	 the	
reasonableness	of	accounting	estimates	made	by	the	management,	as	well	as	evaluation	of	
the	presentation	of	the	individual	financial	statements	in	whole.		

	
5. We	consider	that	the	audit	evidence	we	have	obtained	is	sufficient	and	appropriate	
in	order	to	represent	the	basis	of	our	qualified	audit	opinion.		

	
Basis	of	qualified	opinion	

	
6. As	at	31st	December	2015,	the	Company	has	outstanding	loans	granted	to	affiliates	
amounting	to	5,561,251	RON	presented	within	current	assets	chapter.	There	are	indications	
that	 these	 receivables	will	 not	be	entirely	 recovered	within	12	months	as	of	 the	 reporting	
date,	but	the	Company’s	management	has	not	performed	an	analysis	in	order	to	determine	
the	 amount	 that	 should	 be	 classified	 within	 the	 tangible	 assets,	 as	 required	 by	 IAS	 1	
“Presentation	 of	 financial	 statements”.	 The	 consequence	 of	 this	 deviation	 over	 current	
assets	and	tangible	assets	as	at	31st	December	2015	has	not	been	determined.			
	
7. As	at	31st	December	2015,	“Loans	granted”	described	in	chapter	6	above	includes	a	
loan	 amounting	 to	 456,369	 RON	 granted	 to	 an	 affiliated	 entity.	 The	 available	 information	
regarding	 the	 assumptions	 used	 for	 the	 analysis	 of	 the	 recoverability	 of	 these	 receivables	
was	 insufficient.	 As	 a	 consequence,	 we	 could	 not	 determine	 whether	 adjustments	 are	
necessary	 for	 “Loans	 granted”	 and	 “Brought	 forward	 result”	 as	 at	 31st	December	 2015,	 as	
well	as	for	“Other	operational	expenses”	and	“Net	loss”	for	the	financial	exercise	ended	as	of	
this	date.		

	
8. As	at	31st	December	2014,	“Loans	granted”	amounting	to	6,527,919	RON	include	the	
amount	 of	 293,151	 RON	 granted	 to	 an	 affiliated	 entity	 for	 which	 the	 Company’s	
management	has	not	performed	and	analysis	for	determining	if	a	loss	of	value	occurred,	as	
required	by	AS	39	“Financial	 instruments:	recognition	and	valuation”.	Our	audit	opinion	on	
the	 financial	 statements	 for	 the	 financial	 exercise	 ended	 as	 of	 31st	 December	 2014	 was	
modified	 in	 this	 respect.	 During	 2015,	 these	 receivables	 were	 fully	 received.	 The	
consequences	of	the	deviation	from	the	requirements	of	IAS	39	as	at	31st	December	2014	on	
“Loans	 granted”	 and	 “Brought	 forward	 result”	 as	 at	 31st	 December	 2014,	 as	 well	 as	 on	
“Other	 operational	 expenses”	 and	 “Net	 loss”	 for	 the	 financial	 exercise	 ended	 as	 at	 31st	
December	2014	have	not	been	determined.		

	
9. As	of	31st	December	2014,	“Trading	receivables	and	other	receivables”	amounting	to	
3,152,217	RON	included	trading	receivables	to	three	entities,	amounting	to	2,568,692	RON.	
Based	on	the	information	provided	to	us	by	the	management	of	the	Company	regarding	the	
assumptions	used	in	analysing	the	recoverability	of	these	receivables,	we	have	not	been	able	
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to	determine	if	adjustments	for	loss	of	value	for	these	receivables	were	necessary.	Our	audit	
opinion	 on	 the	 financial	 statements	 for	 the	 financial	 exercise	 ended	 as	 of	 31st	 December	
2014	was	modified	in	this	respect.	During	2016,	these	receivables	were	fully	received.	As	a	
consequence,	 we	 could	 not	 determine	 if	 adjustments	 of	 “Trading	 receivables	 and	 other	
receivables”	 and	 “Brought	 forward	 result”	 as	 at	 31st	 December	 2014,	 as	well	 as	 of	 “Other	
operational	expenses”	and	“net	loss”	for	financial	exercises	ended	as	at	31st	December	2015	
and	31st	December	2015.		

	
10. As	of	31st	December	2014,	“Trading	receivables	and	other	receivables”	amounting	to	
3,152,217	 RON	 include	 value	 added	 tax	 to	 be	 recovered	 amounting	 to	 497,324	 RON	 for	
which	 the	 Company’s	management	 has	 not	 carried	 out	 an	 analysis	 to	 determine	 to	what	
extent	the	recognition	criteria	for	this	receivable	was	met.	Our	audit	opinion	on	the	financial	
statements	 for	 the	 financial	exercise	ended	as	at	31st	December	2014	was	modified	 in	 this	
respect.	Following	a	fiscal	control	requested	by	the	Company	in	2015,	the	Company	obtained	
the	right	to	be	reimbursed	the	amount	of	223,228	RON	out	of	a	total	of	497,324	RON	value	
added	 tax	 to	 be	 recovered	 as	 at	 31st	 December	 2014.	 In	 2015	 the	 Company	 registered	 a	
value	adjustment	for	the	unrecovered	amount	amounting	to	274,096	RON.	To	the	extent	the	
Company	would	have	performed	an	analysis	of	these	receivables	as	at	31st	December	2014,	
it	 is	possible	 that	 the	 result	of	 the	estimations	of	 the	necessary	adjustments	 to	have	been	
different	at	that	date	as	compared	to	the	amount	presented	above.	As	a	consequence,	the	
consequences	 of	 this	 aspect	 on	 “Trading	 receivables	 and	 other	 receivables”	 and	 “Brought	
forward	result”	as	at	31st	December	2014,	as	well	as	on	“Other	operational	expenses”	and	
“Net	 loss”	 for	 the	 financial	 exercises	 ended	 as	 at	 31st	 December	 2015	 and	 31st	 December	
2014	were	not	determined.		
	
Opinion		
	
11. In	our	opinion,	except	the	possible	consequences	as	mentioned	under	paragraphs	7	
and	 9	 and	 except	 the	 aspects	 mentioned	 under	 paragraphs	 6,	 8	 and	 10,	 the	 individual	
financial	 statements	 offer	 an	 accurate	 image	 of	 the	 individual	 financial	 position	 of	 the	
Company	as	of	31st	December	2015,	as	well	as	of	the	individual	result	of	its	operations	and	of	
the	 individual	 cash	 flows	 for	 the	 financial	 exercise	 ended	 as	 of	 that	 date,	 according	 to	
OVMFP	no.	1286/2012.		
	
Other	considerations	
	
12. According	to	OVMFP	no.	1286/2012	the	Company	must	perform	and	submit	to	audit	
consolidated	financial	statements	for	the	financial	exercise	ended	as	of	31st	December	2015.		
	
13. This	 independent	 auditor’s	 report	 is	 addressed	 exclusively	 to	 the	 Company’s	
shareholders,	in	general.	Our	audit	was	performed	with	a	scope	to	report	to	the	Company’s	
shareholders	those	aspects	that	we	should	report	within	a	financial	audit	reporting	and	not	
to	 other	 purposes.	 As	 far	 as	 the	 law	 permits,	 we	 do	 not	 accept,	 neither	 assume	 the	
responsibility	 to	 others	 except	 the	 Company	 and	 its	 shareholders,	 in	 general,	 for	 our	
auditing,	 for	 the	 report	 on	 the	 individual	 financial	 statements	 and	 the	 report	 on	 the	
administrators’	report	or	for	the	opinion	expressed.			
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Report	on	the	administrators’	report		
	
The	 Administrators	 are	 responsible	 for	 the	 preparation	 and	 presentation	 of	 the	
administrators’	 report	 according	 to	 OVMFP	 no.	 1286/2012,	 points	 10-12	 of	 accounting	
regulations	 according	 to	 International	 Financial	 Reporting	 Standards	 applicable	 to	 trading	
companies	 whose	 securities	 are	 admitted	 to	 trading	 on	 a	 regulated	 market	 and	 for	 that	
internal	 control	 that	 the	 administrators	 consider	 necessary	 in	 order	 to	 prepare	 the	
administrators’	report	that	should	not	contain	significant	misrepresentations	due	to	fraud	or	
error.		
	
The	Administrators’	report	is	presented	under	pages	1	to	25	and	is	not	part	of	the	individual	
financial	statements.		
	
Our	 opinion	 on	 the	 individual	 financial	 statements	 does	 not	 refer	 to	 the	 administrators’	
report	as	well.		
	
Referring	to	our	audit	on	the	individual	financial	statements	for	the	financial	exercise	ended	
as	at	31st	December	2015,	we	have	read	the	administrators’	report	enclosed	to	the	individual	
financial	 statements	and	presented	under	pages	1	 to	25	and,	according	 to	 this,	we	hereby	
report:		

a) Within	the	administrators’	report	we	could	not	identify	information	that	are	not,	in	
all	 significant	aspects,	according	 to	 the	 information	presented	under	 the	 individual	
financial	statements	enclosed;	
	

b) The	 above	mentioned	 administrators’	 report	 includes,	 in	 all	 its	 significant	 aspects,	
information	 as	 required	 by	 OVMFP	 no.	 1286/2012,	 points	 10-12	 of	 accounting	
regulations	 according	 to	 International	 Financial	 Reporting	 Standards	 applicable	 to	
trading	companies	whose	securities	are	admitted	to	trading	on	a	regulated	market	
and.	
	

Moreover,	 according	 to	our	 knowledge	and	understanding	acquired	during	 the	auditing	of	
the	individual	financial	statements	for	the	financial	exercise	ended	as	of	31st	December	2015	
regarding	 the	 Company	 and	 its	 environment,	 except	 the	 possible	 consequences	 on	 the	
information	 included	 in	 the	 administrators’	 report	 of	 those	 aspects	 described	 under	
paragraphs	 7	 and	 9	 of	 section	 Basis	 of	 qualified	 opinion,	we	 have	 not	 identified	 historical	
financial	 information	 included	 in	 the	 administrators’	 report	 and,	 respectively,	 information	
included	 in	 the	 “Description	 of	 main	 characteristics	 of	 the	 internal	 control	 and	 risk	
management	 systems	 in	 relation	 to	 the	 financial	 reporting	 process”	 of	 the	 administrators’		
report	that	contains	significant	errors.		
	
	
For	and	on	behalf	of	KPMG	Audit	SRL:	
Razvan	Mihai		
	
Registered	with	the	Financial	Auditors	Chamber	under	no.	2561/2008	
	
Registered	with	the	Financial	Auditors	Chamber	under	no.	9/2001	
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Bucharest,	22nd	April	2016	
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Situatia individuala a pozitiei financiare la 31 decembrie 2014 
  Not1  31 December 

2015  31 December 
2014 

       
ASSETS       
Non current assets       
Tangible assets  9  1,973,435  2,051,401 
Intabgible assets    399  532 
Financial assets  10  1,138,745  17,641 
Total non current assets    3,112,579  2,069,574 
       
Current assets        
Loans granted  12  5,561,251  6,527,919 
Commercial receivables and other receivables  11  4,819,860  3,152,217 
Accrued expenses     15,421  3,191 
Cash and cash equivalents  13  26,737  16,316 
Total current assets    10,423,269  9,699,643 
Total assets     13,535,848  11,769,217 
       
EQUITY AND LIABILITIES       
Equity       
Share capital  14  3,605,949  2,917,692 
Share capital adjustments for hiperinflation 
(according to IAS 29) 

   1,304,446  1,304,446 

Share capital premiums    4,064,177  1,948,711 
Revaluation reserves  9  1,549,831  1,610,030 
Legal reserves    24,479  24,479 
Other reserves    14,459  14,459 
Other retained earnings    (4,538,647)  (4,147,195) 
Total equity     6,024,694  3,672,622 
       
Lond term liabilities       
Bonds  16  -  2,689,260 
Deferred income tax  23  231,064  164,222 
Total long term liabilities    231,064  2,853,482 
       
Current liabilities       
Loans   15  3,879,496  4,723,016 
Commercial liabilities and others  17  387,277  197,386 
Bonds  16  3,013,317  322,711 
Total current liabilities    7,280,090  5,243,113  
Total liabilities    7,511,154  8,096,595  
Total equity and liabilities    13,535,848  11,769,217  

Individual financial statements presented under pages 1 to 44 were approved by the management on 22 April 2016 and signed 
on its behalf by: 

 

 

Tsamis Georgios   
President of the Board of 

Administrators 
  

Notes under pages 7 - 41 are part of these individual financial statements .
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Situatia individuala a profitului sau pierderii si altor elemente ale rezultatului global pentru anul financiar incheiat la 31 
decembrie 2014 
  Note  2015  2014 
       
       

Revenues from services  18  1,980,139  1,290,736 
Other revenues    28,649  11,720 
Total revenues    2,008,788  1,302,456 
       
Third party services  19  (468,560)  (328,279) 
Expenses with employees’ benefits  20  (978,883)  (781,159) 
Other operational expenses  21  (331,826)  (182,357) 
Total operational expenses    (1,779,269)  (1,291,795) 
Operational profit    229,519  10,661 
       
Financing costs    (413,665)  (350,193) 
Interest revenues    196,045  240,442 
Foreign exchange differences    25,872  (8,684) 
Other financial elements, net    (350,914)  (702,007) 
Financial result  22  (542,662)  (820,442) 
       
(Gross loss)      (313,143)  (809,781) 
       
Expenses with deferred income tax  23  (78,309)  (29,296) 
Tax on profit    (78,309)  (29,296) 
       
(Net loss) / Net profit of the period    (391,452)  (839,077) 
       
Other elements of the total result       
Elements that will not be re-classified as profit or loss in the 
future 

      

Differences from re-evaluation of tangible assets (land)  9  (71,665)  (180,541) 
Liability referring to deferred income tax from re-evaluation 
reserves 

 9, 23  11,466  28,886 

       
Other elements of total result of the exercise, after taxes    (60,199)  (151,655) 
       
Total result of the period    (451,651)  (990,732) 
       
Yield per share       
Basic yield per share (RON/ share)  28  (0.011)  (0.029) 
	

 

 

 

Notes under pages 7 - 41 are part of these individual financial statements 
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ilor proprii pentru anul financiar la 31 decembrie 2014 
 

Share capital  
Share capital 
adjustments 

 Share capital 
premiums  Re-evaluation 

reserves  
Legal 

reserves 
 Other 

reserves 

 Brought 
forward result  Total 

                

Balance as of 1st January 2014 2,917,692  1,304,446  1,948,711  1,761,685  24,479  14,459  (3,308,118)  4,663,354 

                
Total result of the period                

Net profit of the period -  -  -  -  -  -  (839,077)  (839,077) 

Other elements of the total result                 

Re-evaluation reserves not recognized during the 
administration period 

-  -  -  (180,541)  -  -  -  (180,541) 

Liability referring to deferred income tax from 
re-evaluation reserves 

-  -  -  28,886  -  -  -  28,886 

Total other elements of total result  -  -  -  (151,655)  -  -  -  (151,655) 

Total result of the period -  -  -  (151,655)  -  -  (839,077)  (990,732) 

                
Balance as of 31 December 2014  2,917,692  1,304,446  1,948,711  1,610,030  24,479  14,459  (4,147,195)  3,672,622 

Balance as of 1st January 2015 2,917,692  1,304,446  1,948,711  1,610,030  24,479  14,459  (4,147,195)  3,672,622 
                
Total result of the period                

Net loss of the period -  -  -  -  -  -  (391,452)  (391,452)  

Other elements of total result                
Re-evaluation reserves not recognized during the 
administration period 

-  -  -  (71,665)  -  -  -  (71,665)  

Liability referring to deferred income tax from 
re-evaluation reserves 

      11,466        11,466 

Total other elements of total result -  -  -  (60,199)  -    (391,425)  (60,199) 

Total result of the period                

Share capital increase 688,257    2,115,466  -  -  -  -  2,803,723 

Total transactions with shareholders 688,257  -  2,115,466  -  -  -  -  2,803,723 

Balance as of 31 December 2015 3,605,949  1,304,446  4,064,177  1,549,831  24,479  14,459  (4,538,647)  6,024,694 

Notes under pages 7 - 41 are part of these individual financial statements .
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Situatia individuala a fluxurilor de trezorerie pentru anul financiar incheiat la 31 decembrie 2014 

 
 Nota  2015  2014 

       
Cash flow from operating activities        
(Net loss) of the period    (391,452)  (839,077) 
Adjustments for:       
Expenses with impairment of tangible assets   9  22,426  11,306 
Expenses with impairment of nontangible assets      291 
Loss related to impairment of financial assets, net  22  350,914  702,007 
Loss related to impairment of receivables, net     297,372  (114,446) 
Expenses with deferred income tax   23  78,309  29,296 
Financing costs  22  413,665  350,193 
Interest income  22  (196,045)  (240,442) 
Foreign exchange differences  22  (25,872)  8,684 

 
   549,317  (92,188) 

Modifications in:       
Commercial receivables and other receivables    (1,945,052)  (1,277,408) 
Commercial liabilities and other liabilities    189,906  (242,273) 
Cash from operating activities     (1,205,830)  (1,611,869) 
       
Interest paid    (319,131))  (159,149) 
Net cash from operating activities     (1,542,961)  (1,771,018) 
       
Cash flow from investment activities       
Acquisition of tangible assets  9  (16,125)  (55,515) 
Acquisition of non tangible assets    133  (534) 
Acquisition of financial assets    (38,164)  - 
Income from interests      40,999 
Amounts received from loans granted    266,676  4,376,919 
Loans granted to affiliates    (487,758)  (3,292,198) 
Interests to current accounts     6,230  35 
Net cash flow from investments    (269,008)  1,069,706 
       
Cash flow from financing activities       
Reimbursement of loans      (1,136,540)  (3,189,660) 
Disbursements of loans     2,944,548  3,720,096 
Amounts received from bond issue     -  - 
Net cash flow from financing activities    1,808,008  530,436 
       
Net decrease of cash and cash ecquivalents    14,039  (170,876) 
Cash and cash ecquivalents on 1 January  13  16,316  223,778 
Effect of exchange rate variation on cash    (3,618)  (36,586) 
Cash and cash ecquivalents on 31 December  13    26,737  16,316 

 

 

 

 

 

 

Notes under pages 7 - 41 are part of these individual financial statements .
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Note 1. Reporting Entity 
S.C. Natura Quattuor Energia Holdings SA (“Company”) is a joint stock company established in 1990, with the social offices 
in Bucharest, 5-7 Dimitrie Pompei Bvd., District 2, Romania. The Company is registered with the Trade Registry under no. 
J40/3315/2009. 

The Articles of Incorporation of S.C. NATURA QUATTUOR ENERGIA HOLDINGS SA stipulates under art. 5 “Field and 
object of activity of the Company“ that the main object of activity of the Company is Holding activities “ NACE Code 6420. 

In 2012, the Company changed its name into S.C. NATURA QUATTUOR ENERGIA HOLDINGS SA, from formerly SC 
Scapis SA. 

The Company was listed on RASDAQ market. Starting with March 2014 the Company is listed on the regulated market of 
Bucharest Stock Exchange, Standard category, under the trading symbol SCPS. 

The shareholding structure as of 31 December 2015 as well as changes occurred after the balance sheet date are presented 
under Note 14.  

The Company controls several entities and prepares consolidated financial statements.  

Note 2. Basis of preparation 
These individual financial statements have been prepared in accordance with the requirements of Order no. 1286/2012 
approving the accounting regulations compliant with International Financial Reporting Standards (hereinafter "IFRS"), 
applicable to trading companies whose securities are admitted to trading on a regulated market and subsequent amendments. 

According to the Minister of Finance no. 881/2012, starting with fiscal year 2014, the company has the obligation to apply 
International Financial Reporting Standards in preparation of individual annual financial statements. 
 
Date of transition to International Financial Reporting Standards was 1 January 2013. 
 
Individual annual financial statements compliant to OMPF 1286/2012 for the year 2014 have been prepared by restating the 
accounting information organized under the accounting regulations compliant with Directive IV of the European Economic 
Community, approved by the Minister of Finance no. 3055/2009 approving the accounting regulations compliant with 
European Directives, as amended ("OMPF 3055/2009").  

 
The Company's significant accounting policies, including changes during the current year are presented in Notes 6 and 7. 
Basic Assumptions 

These individual financial statements have been prepared under the going concern assumptions and accruals. 

a) On going concern 

These individual financial statements have been prepared under the going concern assumption, which assumes that the 
Company will continue in the foreseeable future. To evaluate the applicability of this assumption, the management analyzes 
projections of future cash inflows. Based on this analysis, the management believes that the Company will continue its activity 
in the foreseeable future (and therefore the application of the going concern assumption in the preparation of these financial 
statements is justified) due to the following assumptions:  

• The Management believes that the support provided by the shareholders will be sufficient to allow the activity and pay 
debts in the ordinary course of business operation, without requiring substantial sales of assets, determined by external 
factors, forced interruption of its operations or other similar actions. 

• The Company has outstanding loans amounting to 3,879,496 lei, of which teh amount of 3,617,564 lei is due to the 
company’s shareholders, namely Framecell Limited and Green Southeast Europe Investments. In March 2016 the  
Company received support letters from Framecell Limited and Green Southeast Europe Investments, by which they 
express their engagement for continuing to offer financial support for continuing Natura Quattuor Energia Holdings 
SA’s operations for at least one year period since the issuing date of the respective letters.  
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