INSTITUT

KONSTRUKTIVNIH
RJESEN)A
P R R L T
Zagreb, February 28, 2019
Subject: Statement of the Management Board on the responsibility for preparing financial

reports for the Institut IGH, ISC

The Company's Management Board has to ensure that the Group's consolidated financial reports for
the accounting period from January to December 2018 are prepared in accordance with the
Accountancy Law (Official Gazette 78/15, 133/15, 120/16) and International Financial Reporting
Standards as adopted by the European Union, so that these documents provide a true and unbiased
picture of the Group's financial standing, business results, change in capital, and cash flow for the
period under consideration.

After making due enquiries, the Management Board has a reasonable expectation that the Group has
adequate resources to continue operation in the foreseeable future. Accordingly, the Group has
prepared its financial reports under assumption that the Group will continue operating for an
unlimited period of time.

During preparation of financial reports, the Management Board is responsible:

e for the selection and, thereafter, for consistent use of appropriate accounting policies;
e for giving reasonable and sensible assessments and estimates;

e for applying valid financial reporting standards and for making public and explaining every
materially significant discrepancy discovered in financial reports;

e for preparing financial reports under assumption of an unlimited period of operation, except in
cases when such assumption is inappropriate.

The Management Board is responsible for keeping proper accountancy records that will depict, to an
acceptable level of accuracy, the financial standing and business results of the Group, in full
compliance with the Accountancy Law and International Financial Reporting Standards issued by the
International Accounting Standards Board (IASB). The Management Board is also responsible for
protecting and safeguarding the Group's assets, and hence for undertaking every measure it deems
necessary to prevent and discover cases of fraud and other illegal activity.

Signed on the behalf of the Management Board:

Oliver Kumric, Director
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INSTITUTE
OF CONSTRUCTIVE

SOLUTIONS
R N O i DN S S B
Zagreb, February 28, 2019
Subject: Management Report on business results of the Company Institut IGH d.d. and

its subsidiaries in the period from 01 January to 31 December 2018

institut IGH d.d.

In the period from January to December 2018, Institut IGH d.d operated with revenue
amounting to HRK 183.4 million, operating expenses (excluding amortization) amount to
HRK 158.8 million, which resulted in an EBITDA of HRK 24.6 million. Although realized
revenues were lower compared to the previous year, operating expenses also decreased
significantly, which resulted in an EBITDA slightly different than in 2017.

Reduced expenses were mainly based on reducing staff costs and further reduction of
operating costs, due to more efficient management of raw materials and material costs.

The reason for revenue decrease can be found in the slower progress of execution of some
key projects, primarily in the water engineering and railway sectors in Croatia, which are
expected to be realized during 2019.

After the amortization cost in the amount of HRK 8.4 million, negative effect of interest and
exchange rate differences in the amount of HRK 12.4 million and positive tax effect in the
amount of HRK 0.7 million, Institut IGH d.d operated at a net profit amounting HRK 4.5
million.

Out of the total amount of revenue from sale, 30% comes from international markets while
the most amounts come from the markets of Georgia, Kosovo and Bosnia and Herzegovina.

During the period under review, the activities of business development as well as offering
and contracting were exceptionally intensified. The results are thus visible in HRK 132.7
million worth of new contracts for Institut IGH in the subject period from 1 January to 31
December 2018, which gives an increase of 27% as compared to the same period of the
previous year. In addition to the increased volume of contracts, the expected profitability of
projects has been significantly increased also, regarding the agreed, contracted price. For
the first time in the past 10 years, new contracts have been negotiated at Albanian, BiH,
Slovenian, Romanian and Kosovo markets.

The state of ratio of contract per employee is stable with a tendency to increase, which, with
efficiency increase and understanding of potential new projects and current intensified
dynamics of tendering and contracting, gives us the confidence that the positive trends of
operating profit will continue.
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Based on an increase in the number of contracts and increased operating efficiency
increased level of solvency is expected as well as shortening of the period for settlement of
claims to the Company’s suppliers and subcontractors.

With the aim to decrease the cost of salaries in the overall business expenses and to
increase efficiency, the Company has initiated the procedure of rationalization of business
activities during which, among other measures, the number of employees was decreased by
55 employees. Because of this, the number of employees on 31 December 2018 in the
Institute IGH d.d. was 420 employees, while at the same time our branch office in Georgia
employed a substantial number of employees for the period of project duration, and with its
130 employees it amounts to 30% of the total number of employees of the IGH Group.

IGH Group

In the period from January to December 2018, IGH Group operated at a revenue amounting
to HRK 194.6 million. Operating expenses (excluding amortization) amount to HRK 167,9
million, which resulted in an EBITDA of HRK 26.7 million.

After the amortization cost in the amount of HRK 9.5 million, negative effect of interest and
exchange rate differences in the amount of HRK 12.7 million and positive tax effect in the
amount of HRK 0.6 million, IGH Group operated at a net profit amounting HRK 5.1 million.

Institut IGH will continue with its increased activities in the next period, increasing productivity
and efficiency in implementation of projects on which it has been engaged, strengthening
human resources and extending business activities on the international markets in order to
spread risk and achieve long-term, sustainable and profitable business operations.

On behalf of the INSTITUT IGH, d.d. Management Board

Oliver Kumri¢
Managing Director



Attachment 1.
Reporting period:

Quarterly financial statement of the entrepreneur - TFI-POD

Tax number (MB):|

03750272

do

LOImpany 1egisuduon tnuimoer

e 80000959

Personal identiﬁcalioni 79766124714

number (OIB):
Issuing company:|INSTITUT IGH D.D.

[ 31122018 |

Postal code and place:| 10000 | |zAGREB
Street and house number:| JANKA RAKUSE 1
E-mail adress:lign@iqh,hr
Internet adress: | http://www.igh.hr
Municipality/city code and name'L 133 IZAGREB I
County code and name:L 21 |GRAD ZAGREB ] Number of employees 599
(quarter end)
Consolidated report: YES NKD code:| 7219
Companies of the consclidation subject (according to IFRS): Seat: MB:
IGH MOSTAR D.0.0. |MOSTAR, BISCE POLJE BB | 4227060470005
IGH D.0.0. MOSTAR |[MOSTAR, BISCE POLJE BB | 4227725460006
IGH PROJEKTIRANJE D.0.0. |ZAGREB, JANKA RAKUSE 1 | 02441918
INCRO D.0.0. |ZAGREB, JANKA RAKUSE 1 | 01982516
IGH BUSINESS ADVISORY SERVICES D.0.0. |ZAGREB, JANKA RAKUSE 1 | 01819585
FORUM CENTAR D.0.0. |ZAGREB, JANKA RAKUSE 1 | 01960229
EKONOMSKO TEHNICKI ZAVOD D.D. |0SIJEK, DRINSKA 18 | 03013669
PROJEKTNI BIRO P45 D.0.0. |ZAGREB, JANKA RAKUSE 1 | 03222853
IGH KOSOVA Sha |PRISTINA, KOSOVO |
IGH CONSULTING D.0.0. |ZAGREB, JANKA RAKUSE 1 | 02462478
DP AQUA D.0.0. |ZAGREB, JANKA RAKUSE 1 | 01907522
RADELJEVIE D.0.0. |ZAGREB, JANKA RAKUSE 1 | 01938533
MARTERRA D.0.0. |ZAGREB, JANKA RAKUSE 1 | 28983577816
SLAVONIJA CENTAR, POSLOVNA ZONA VELIKA K{ZAGREB, JANKA RAKUSE 1 | 81665145943

Bookkeeping service:|

Contact person:|HRDALO IVO

(please enter only contact person's family name and name)

Telephone:|01 6125 311

E-mail adress:|ivo.hrdalo@igh.hr

Telefax:|01 6125 401

Family name and name:|KUMRIC OLIVER

(person authorized to represent the company)

Documents to be published:

1. Financial statements (balance sheet, profit and loss statement, cash flow statement, statement of changes in equity,
and notes to financial statements

2. Statement of persons responsible for the drawing-up of financial statements

3. Report of the Management Board on the Company Status ; M

M.P. (signature of the person authorized to represent the company)

[#



BALANCE SHEET
as of 31.12.2018.

INSTITUT IGH D.D.

Position s Previous period| Current period
1 2 3 4

A) RECEIVABLES FOR SUBSCRIBED AND NON - PAID CAPITAL 001 0 0
B) LONG - TERM ASSETS (003+010+020+029+033) 002 224.274.298 215.906.350
I. INTANGIBLE ASSETS (004 to 009) 003 3.135.504 2.958.301
1. Assets development 6_04 ' 0| 0
2. Concessions, patents, licence fees, merchandise and service brands, software and other rights 005 1.845.629 1.725.312
3. Goodwill ' 006 1.154.470 1.154.470
4. Prepayments for purchase of intangible assets 007 0 0
5. Intangible assets in preparation 008 135.405 78.519

~ 6. Other intangible assets 009 0 0
IIl. TANGIBLE ASSETS (011 to 019) 010 202.907.816 196.380.424
1. Land 011 93.950.943| 93.929.047
2. Buildings 012 66.022.027 61.693.183
3. Plant and equipment 013 14.550.695 12.145.242
4. Instuments, plant inventories and transportation assets 014 5.475.091 5.708.596
5. Biological assets 015 0 0

6. Prepayments for tangible assets B 016 169. 707 I 148.713

7. Tangible assets in preparation i 017 21.170.154| 21.186.444
8. Other material assets 018 303.336 303.336

9. Investment in buildings 019 1.265.863 1.265.863
lll. LONG-TERM FINANCIAL ASSETS (021 to 028) 020 16.775.496 15.273.225
1. Shares (stocks) in related parties 021 - 0 0

2. Loans given to related parties - o 022 | o 0

3. Participating interests (shares) - 023 0 0

4. Loans to enirepreneurs in whom the entity hold partlmpatlng interests 024 0 0

5. Investment in securities 025 0 0

6. Loans, deposits and similar assets 026 855.365 470.655|

7. Other long - term financial assets 027 1.327.429) 230230

8. Investments accounted by equity method 028 14.592. 701 ) 14,572, 340
IV. RECEIVABLES (030 to 032) 029 1.455.482 1.294.400
1. Receivables from related parties 030 0 0

2. Receivables based on trade loans 031 962.714 802.734

3. Other receivables 032 492.768)| 491.666|

V. DEFERRED TAX ASSETS 033 0 0
C) SHORT TERMS ASSETS (035+043+050+058) 034 280.867.947| 264.724.290
I. INVENTORIES (036 to 042) 035 183.626.579 183.626.578

17 ‘Row material 036 B 0 B 0
2. Work in progress ) ) 037 | 75720758 75720757
3. Finished goods ) 038 0 0
4. Merchandise 039  568.162 568.162
5. Prepayments for inventories o 040 | 0 0
6. Long - term assets held for sale aﬁ_ 107.328.659] 107.328L5§
7. Biological assets o ) 042 o 0 0
Il. RECEIVABLES (044 to 049) 043 73.394.175 59.635.258
1. Receivables from related parties 044 ~of 0
2. Accounts receivable - ) 045 44.954.390 45.658.260
3. Receivables from participating entrepreneurs ) 046 - 0 8.560
4. Receivables from employees and shareholders - 047 | 836.395 812.021]
5. Receivables from government and other institutions 048 1.112.622 1.564.667
6. Other receivables 049 26.490.768 11.591.751
lll. SHORT - TERM FINANCIAL ASSETS (051 to 057) 050 |  14.900.564]  14.241.892]
1. Shares (stocks) in related parties 051 0 0

2. Loans given to related parties 052 0 0

3. Participating interests (shares) 053 0] 0

4. Loans to entrepreneurs in whom the entity hold participating interests 054 0] 20.000

5. Investment in securities 055 0 7 0

6. Loans, deposits and similar assets 056 14.909.564|  14.221.802

7. Other financial assets 057 | 0 0
IV. CASH AT BANK AND IN CASHIER 058  8.937.629 7.220.562
D) PREPAID EXPENSES AND ACCRUED INCOME 059 9.261.992 13.513.842
E) TOTAL ASSETS (001+002+034+059) 060 514.404.237 494.144.482
F) OFF-BALANCE SHEET NOTES 061 48.563.482 50.855.740




LIABILITIES AND CAPITAL
A) CAPITAL AND RESERVES (063+064+065+071+072+O75+078) 062 -50.395.960 -47.583.587
I. SUBSCRIBED CAPITAL 063 116.604.710 116.604.710
Il. CAPITAL RESERVES 064 -255.383 -255.383
lll. RESERVES FROM PROFIT (066+067-068+069+070) 065 -790.718 -1.998.131
1. Reserves prescribed by law 066 0 0
2. Reserves for treasury stocks 067 1.446.309 1.446.309
3. Treasury stocks and shares (deduction) 068 5.733.971 5.676.024
4, S't’aiiat’ory reserves 069 0 0
5. Other reserves 070 3.496.944 2.231.584
IV. REVALUATION RESERVES 071 128.553.585 125.354.062
V. RETAINED EARNINGS OR ACCUMULATED LOSS (073-074) 072 -281.274.200]  -291.780.693
' 1. Retained earnings 073 ] 0
2. Accumulated loss 074 281.274.200]  291.780.693
VI. PROFIT / LOSS FOR THE CURRENT YEAR (076-077) 075 12.594.088 5.114.720]
1. Profit for the current year 076 - 0 5.114.720
2. Loss for the current year 077 12.594.088 0
VII. MINORITY INTEREST B 078 -639.866 622872
B) PROVISIONS (080 to 082) ) 079 2.642.032 2.496.121]
1. Provisions for pensions, severance pay and similar liabilities 080 807.134 661.223
2. Reserves for tax liabilities 081 0 0
3. Other reserves 082 1.834.898 1.834.898
C) LONG TERM LIABILITIES (084 to 092) 083 | 264526.143] 230793612
1. Liabilities to related parties 084 0 0
2. Liabilities for loans, deposits etc. 085 65.400 65.400
3. Liabilities to banks and other financial institutions 086 235.927.412 202.897.215
4. Liabilities for received prepayments ) 087 0 0
5. Accounts payable 088 197.924 197.924]
6. Liabilities arising from debt securities 089 0 0
~ 7. Liabilities to entrepreneurs in whom the the enhty holds pammpahng interests 090 0 B E
8. Other long-term liabilities 091 0 0
9. Deferred tax liability B 092 28.335.407 | 27.633.073]
D) SHORT - TERM LIABILITIES (094 to 105) 093 263.259.197 268.374.728
1. Liabilities to related parties 094 62585 0
2. Liabilities for loans, deposits etc. 095 2.467. ?43 1.674.136
3. Liabilties to banks and other financial institutions 096 97.061.674 108.530.095
4. Liabilities for recelved brepayments 6__9_7 6.760.818 4339 538
5. Accounts payable 098 40.603.321 37.522.456
6. Liabilities arising from debt securities 099 70.973.241 70.973.241
7. Liabilities to enterpreneurs in whom the entity holds participating interests 100 302.688 314.428
8. Liabilities to employees 101 9.856.151  6.389.909
9. Liabilities for taxes, contributions and similar fees 102 15.541.967 10.864.979
10 Liabilities to share - holders 103 ) 0} 0
11. Liabilities for long term assets held for sale 104 0 0
12, Other short - term liabilities 105 19.629.009 27.135.946
E) DEFERRED SETTLEMENTS OF CHARGES AND INCOME DEFERRED TO FUTURE PERIOD 106 34.372.825 40.063.607
F) TOTAL CAPITAL AND LIABILITIES (062+079+083+093+106) ' B | 107 514.404.237 494.144.482
G) OFF-BALANCE SHEET NOTES 108  48.563.482 50.855.740
APPENDIX TO BALANCE SHEET (only for consolidated financial statements)
A) CAPITAL AND RESERVES ] .
1. Attributed to equity ty holders of parent company 1_0_§ -53.253.038 -46.960.715
2. Attributed to minority interests 110 -639.866 -622.872




PROFIT AND LOSS ACCOUNT
for period 01.01.2018. to 31.12.2018.

INSTITUT IGH D.D,

Position ADP Previous period Current period
Cummulative | Periodical | Cummulative | Periodical
1 2 3 4 5 6
I. OPERATING REVENUES (112+113) ] 1 239.547.526] 61.708.656] 194.634.913] 50.323.524
1. Sales revenues 112 217.458807| 52249.388| 182.183.432 44.013.850
2. Other operating revenues 113 22088.719] 9459268  12.451.481]  6.309.674
Il. OPERATNG EXPENSES (115+116+120+124+125+126+129+130) 14 237222245 77.263.261| 177.442.664] 42.569.984
1. Changes in the vall_lg of work in progress and flnlshe;l goods 115 12.493.209  -68.284 0 0]
2. Material costs (117 t0 119) B - |1 116 76.086.211| 22.726521| 58770226 12.705.133
&) Raw material and material costs ) ) 17 8.483.002|  2.290.049 8.487.216|  2.507.834
b) Costs of goods sold - 118 ol o 0 0
~c) Other external costs 119 67.586.209] 20436.472|  50.283.010| 10.197.299
3. Staff costs (12110 123) 120 98.561677| 30.517.850|  89.338.686] 21.920.191
a) Net salaries and wages 121 60.913.112| 18626.000]  57.164.595] 14.250.365
b) Costs for taxes and contributions from salaries 122 24.569.947 7.680.248 21.261.980 5.085.034|
c) ComananrTs on gross salaries - 123 13.078.618| 4 211.602| 10912111 2, 604.792|
4. Depreciation ) 124 9.088.835| 2593.406|  9.532.045|  2.404.760
5. Other costs | 125 19.232.134|  6.193.840|  16.585.938| 5392863
6. Impairment (127+128) 126 13.251.044| 10.524.744 2.719.580 145.023|
a) Impairment of long-term assets (excluding financial assets) 127 9.840.357|  9.840.357 ) 0 0
Impairment t of short-term assets (excluding financial assets) 128 3. 410'687-  684.387 2.718.580 145.023
. Provisions ) B - 129 64020 64020 o] o
8. Other operating expﬂases 130 ~ 8.462.115 4.711.164 496.189 2014
[ Q&}NC[AE INCOME (132to 138) B - 131 5725095 2107.916]  4.400.333]  -833.810
par:i‘::terest income, foreign exchange gains, dividends and similar income from related 132 1527558 1.527 558 279.824 30.202
[-La:tz'.algterest income, foreign exchange gains, dividends and similar income from non-related 133 4983 5B 669.266 o 475012
3. Share in mcome from affiliated entrepreneurs and participating mterests @ ' 0 i_é.b-?g 0| g
4. Unrealized gains (lncome) from financial assats ) - 135 - 2| _ ) 2 -0 0
| = E__Q_ther financial income - - - 136 341? -66@ 78.608| 0
IV. FINANCIAL EXPENSES (13810 141) - ' 137 21084519  9.065.376|  17.111.586  4.948.734]
1. Interest expenses, foreign exchan?e losses and similar expegsgsjrom njg_l_zjntg(_i_ pames | 138 50.411|  50.411 229.896 ) 823
2. Interest expenses, foreign exchange losses and similar expenses from non - related 139 17.074.220 6.395.707 13.396.435 2.201.640
parties and other entities —— 1 | i
3. Unrealized losses (expenses) on Fnanclrwarssels 140 367.965| 169.165| 1873998  1.687.3 313]
4. Other flnancaal expenses B - 141 3.591.923 2.450.083 1.611.256 1. 053@38
V. INCOME FROM INVESTMENT SHARE IN PROFIT OF ASSOCIATED ENTREPRENEURS 142 - 0 0 0 0
Vi. LOSS FROM INVESTMENT SHARE IN LOSS OF ASSOCIATED ENTREPRENEURS 143 276.620 82,910 20.361 5.009
VIl. EXTRAORDINARY - OTHER INCOME 144 0 0| 0| 0
Viil. EXTRAORDINARY - OTHER EXPENSES 145 B of o 0 0
[IX. TOTAL INCOME (111+131+142 + 144) 146 245272621| 63.816.572| 199.035.246 49.489.714
x TOTAL EXPENSES (114+137+143 + 145) 147 583.384| 86.411.547| 194.574611| 47.523.727
. PROFIT OR LOSS BEFORE TAXATION (146-147) 148 _ -13.310.763| -22.504.975 4.460.635|  1.965.987
1. Prafit before taxation (146-147) - 149 ) o] 0] 4460635| 1965987
| 2. Loss before taxation (147-146) 150 13.310.763| 22594975 0 )
I. PROFITTAX 151 | -863140]  -200.942 671.144 -304.795
x'm PROFIT OR LOSS FOR THE PERIOD (148-151) 152 -12.647.623| -22.385.033 5131.779|  2.270.782
1. Profit for the period(149-151) ) 153 ) 0 5131.779|  2.270.782|
2. Loss for the period (151-148) 154 12.647.623| _22.385.033 0 0
XIV. PROFIT OR LOSS FOR THE PERIOD - _ ] ]
1. Attributed to equity holders of f parent compal_l_y 155  -12.971.726 i -32.3§5.473| 5,111 .zal 2.164.579
2. Attributed to minority interests B 156 324.103 10.440 20.515 106.203
STATEMENT OF COMPREHENSIVE INCOME (IFRS)
. PROFIT OR LOSS FOR THE PERIOD (= 152) - 157 -12.647.623] -22.385.033 5131.779|  2.270.782
|| Il. OTHER COMPREHENSIVE INCOME / LOSS BEFORE TAX(159 to 165) 158 -15.435.667| -15.435.667 0 0
1. Exchange dlﬁerences on translation of foreign operations - 159 ﬁ) -54.4;8 0 0]
2. Movements in revaluation reserveLOif long-term la'ﬁ;lble and |@gg|ble assets fﬁﬂ -_‘|j5.4_35.667 -1757435.667 0 0
3. Profit or loss from revaluatlglﬁfjnancn _vallable fofgale 161 B 0| 0 0 0
4. Gains or losses on efficient cash flow hedgir - 162 0 0| 0 [
5. Galns or losses oi éﬁ?lent hedge of a net investment in forelgn cq_unlrles 163 0 o] 0 0
6. Share in other comprehensive income / loss of associated companies 164 0 0 0 0
7. Actuarial gains / losses on defined benefit plans 165 0 0 of 0
[1ll. TAX ON OTHER COMPREHENSIVE INCOME FOR THE PERIOD 166 2.778.420|  2.788.221 0 0
IV. NET OTHER COMPREHENSIVE INCOME/ LOSS FOR THE PERIOD (158-166) 167 -18.214.087| -18.214.087 0 0
V. COMPREHENSIVE INCOME OR LOSS FOR THE PERIOD(157+167) 168 -30.861.710| 40.699.120]  5.31.779]  2270.782
APPENDIX to Statement of comprehensive income (only for consolidated financial statements)
Vi. COMPREHENSIVE INCOME OR LOSS FOR THE PERIOD B
1. Attributed to equity holders of parent company 169 -31.185.813] 40.609.560 5111.264]  2.164.579
2. Attributed to minority interests 170 324.103 10.440 20515 106.203




STATEMENT OF CASH FLOWS - Indirect method
for period 01.01.2018. to 31.12.2018.

INSTITUT IGH D.D.
Position AOP Prevfous Current period
period
1 2 3 4
CASH FLOW FROM OPERATING ACTIVITIES
1. Profit before tax 001 -13.310.763 4.460.635
2. Deprecnation 002 9.088.835 9.532.045
3. Increase i in short- term liabilities ) ' 003 16.547.208| -1.133.861
4. Decrease in short term recelvables 004 0 ' 0
5. Decrease in 1 inventories 005 0 0|
6. Other cash flow increases 006 25.378.008 0
I. Total increase in cash flow from operating activities (001 to 006) 007 37.703.288 12.858.819
1. Decrease in short term liabilities 008 0 0
2. Insrease in short - term receivables ) 009 9.044.230| 8.622.045
3. Increase in inventories ' 010 o of ) 0
4. Other cash flow decreases 011 12.715.069|  3.642.421
Il. Total decrease in cash flow from operating activities (008 to 011) 012 21.759.299 12.264.466
A1) NET INCREASE OF CASH FLOW FROM OPERATING ACTIVITIES (007 -012) 013 15, 943. 989 594.353
A2) NET DECREASE OF CASH FLOW FROM OPERATING ACTIVITIES (012 007) 014 0 0
CASH FLOW FROM INVESTING ACTIVITIES
1. Cash flow from sale of long - term tangible and intangible assets 015 0 0
2. Cash inflows from sale of equity and debt financial instruments 016 0 0
3. Interest receipts ' 017 0 0
4. Dividend recelpts j 018 o| 0
5. Other cash inflows from mvestlng activities 019 1.148. 678 2. 169.943
Ill. Total cash inflows from investing activities(015 to 019) 020 1.148.678| 2.160.943
1.Cash outflows for purchase of long - term tangible and mtanglble assets ' 021 4.872.495| 3.951. 529
2. Cash outflows for purchase of equity and debt fi nancial instruments 022 1.081.670, 0
3 Other cash outflows from |nvestm§ activities 023 3.149.552 0
IV. Total cash outflows from investing activities (021 to 023) 024 9.103.717 3.951.529]
B1) NET INCREASE OF CASH FLOW FROM INVESTING ACTIVITIES(020-024) 025 ) )
B2) NET DECREASE OF CASH FLOW FROM INVESTING ACTIVITIES(024-020) ' 026 7.955.039 1.781.586|
CASH FLOW FROM FINANCING ACTIVITIES
1. Cash receipts from issuance of equity and debt financial instruments 027 0 0
2. Cash inflows from loans, debentures, credits and other borrowmgs 028 0 0
3. Other cash inflows from fi nancing activities ' 029 0 0
V. Total cash inflows from financing activities (027 to 029) 030 0 0
1. Cash outflows for repayﬁéni of ibans and bonds ' 031 1.060.595 364.584,
2. Dividends paid 032 of 0
3. Cash outflows for finance lease 033 325.170 165.250
4, Cash outflows for purchase of own stocks 034 2.268.167 0
5. Other cash outflows from fi finaning activities 035 0 0
VI. Total cash outflows from financing activities (031 do 035) ' ) i 036 3.653.932| 529.834
C1) NET INCREASE OF CASH FLOW FROM FINANCING ACTIVITIES (030-036) 037 o 0
C2) NET DECREASE OF CASH FLOW FROM FINANCING ACTIVITIES (036-030) 038 3.653.932 529.834
Total increases of cash flows (013 — 014 + 025 — 026 + 037 — 038) 039 4.335.018 0
Total decreases of cash h flows (014 — 013 + 026 — 025 + 038 - 037) | o040 0 1.717.067
Cash and cash equivalents at the beginning o of period 041 4602613]  8.937.620
Increase in cash and cash equivalents ) ' ) 042 4.335.018 ' 0
Decrease in cash and cash equivalents 043 of 1.717.067|
Cash and cash equivalents at the end of period ' 044 8.937.631 7.220.562
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