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Raport asupra auditului situatiilor financiare
Report on the Audit of the Financial Statements

Opinia
Opinion

Am auditat situatiile financiare ale societatii Rompetrol Well Services S.A.  („Societatea”) cu sediul
social in Ploiesti, strada Clopotei, Nr. 2 bis, identificata prin codul unic de inregistrare fiscala
RO1346607, care cuprind situatia pozitiei financiare la data de 31 decembrie 2019, situatia
rezultatului global, situatia modificarilor capitalului propriu si situatia fluxurilor de trezorerie pentru
exercitiul financiar incheiat la aceasta data si un sumar al politicilor contabile semnificative si alte
informatii explicative.
We have audited the financial statements of Rompetrol Well Services S.A.  (the Company) with official
head office in Ploiesti, Clopotei Street, No. 2 bis, identified by sole fiscal registration number
RO1346607, which comprise the statement of financial position as at December 31, 2019, statement
of comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and a summary of significant accounting policies and other explanatory information.

In opinia noastra, situatiile financiare anexate ofera o imagine fidela si justa a pozitiei financiare a
Societatii la data de 31 decembrie 2019, cat si a performantei financiare si a fluxurilor de trezorerie
ale acesteia pentru exercitiul financiar incheiat la aceasta data, in conformitate cu Ordinul Ministrului
Finantelor Publice nr. 2844/2016 pentru aprobarea Reglementarilor contabile conforme cu
Standardele Internationale de Raportare Financiara, cu modificarile si clarificarile ulterioare.
In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Company as at December 31, 2019, and of its financial performance and its cash flows for the
year then ended in accordance with the Order of the Minister of Public Finance no. 2844/2016,
approving the accounting regulations compliant with the International Financial Reporting Standards,
with all subsequent modifications and clarifications.

Bazele opiniei
Basis for opinion

Noi am efectuat auditul conform Standardelor Internationale de Audit (ISA), Regulamentului (UE) nr.
537/2014 al Parlamentului European si al Consiliului din 16 aprilie 2014 („Regulamentul (UE)
nr. 537/2014”) si Legii nr. 162 /2017 („Legea 162/2017”). Responsabilitatile noastre conform
acestor standarde sunt descrise mai detaliat in sectiunea „Responsabilitatile auditorului pentru auditul
situatiilor financiare” din raportul nostru.

Suntem independenti fata de Societate conform Codului International de etica al profesionistilor
contabili (inclusiv standardele internationale de independenta) emis de Consiliul pentru Standarde
Internationale de Etica pentru Contabili (codul IESBA),conform cerintelor etice care sunt relevante
pentru auditul situatiilor financiare in Romania, inclusiv Regulamentul (UE) nr. 537/2014 si
Legea 162/2017, si ne-am indeplinit responsabilitatile etice conform acestor cerinte si conform
Codului IESBA. Consideram ca probele de audit pe care le-am obtinut sunt suficiente si adecvate pentru
a constitui baza pentru opinia noastra.
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We conducted our audit in accordance with International Standards on Auditing (ISAs), Regulation (EU)
No. 537/2014 of the European Parliament and of the Council of 16 April 2014 (“Regulation (EU)
No. 537/2014“) and Law 162/2017 („Law 162/2017”). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) as issued by the
International Ethics Standards Board for Accountants (IESBA Code) together with the ethical
requirements that are relevant to the audit of the financial statements in Romania, including Regulation
(EU) No. 537/2014 and Law 162/2017 and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Aspecte cheie de audit
Key audit matters

Aspectele cheie de audit sunt acele aspecte care, in baza rationamentului nostru profesional, au avut
cea mai mare importanta pentru auditul situatiilor financiare din perioada curenta. Aceste aspecte au
fost abordate in contextul auditului desfasurat asupra situatiilor financiare in ansamblu, si in formarea
opiniei noastre asupra acestora, si nu emitem o opinie separata cu privire la aceste aspecte cheie.
Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Pentru fiecare aspect de mai jos, am prezentat in acel context o descriere a modului in care auditul
nostru a abordat respectivul aspect.
For each matter below, our description of how our audit addressed the matter is provided in that
context.

Am indeplinit responsabilitatile descrise in sectiunea „Responsabilitatile auditorului pentru auditul
situatiilor financiare” din raportul nostru, inclusiv in legatura cu aceste aspecte cheie. In consecinta,
auditul nostru a inclus efectuarea procedurilor proiectate sa raspunda la evaluarea noastra cu privire la
riscul de erori semnificative in cadrul situatiilor financiare. Rezultatele procedurilor noastre de audit,
inclusiv ale procedurilor efectuate pentru a aborda aspectele de mai jos, constituie baza pentru opinia
noastra de audit asupra situatiilor financiare anexate.
We have fulfilled the responsibilities described in the “Auditor’s responsibilities for the audit of the
financial statements” section of our report, including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the financial statements. The results of our audit procedures, including the procedures
performed to address the matters below, provide the basis for our audit opinion on the accompanying
financial statements.
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Aspecte cheie de audit Proceduri efectuate de noi pentru abordarea
respectivelor aspecte

Evaluarea la valoarea justa a investițiilor in instrumente de capital

Investițiile Societății in instrumente de capital sunt
prezentate ca imobilizări financiare in bilanț, având o
valoare justa de 9.639 mii lei la 31 decembrie 2019.
Am considerat aspect ca fiind semnificativ pentru
procesul de audit date fiind magnitudinea sumelor
implicate, complexitatea procesului si necesitatea
utilizării unor raționamente semnificative din partea
conducerii in procesul de stabilire a valorii juste a
investițiilor financiare in instrumente de capital ce nu
sunt tranzacționate pe o piața activa.
Societatea deține participații sub 10% in Rompetrol
Rafinare SA (societate listata) si Rompetrol Logistics
SRL (societatea necotata). Ambele investiții sunt
evaluate la valoarea justa prin alte elemente ale
rezultatului global.
Valoarea justa a investiției in Rompetrol Rafinare SA a
fost determinata pe baza cotației de pe o piața activa.
Investiția in Rompetrol Logistics SRL este evaluata la
valoarea justa si este clasificata ca fiind de nivel 3,
pentru care nu are disponibile cotații pe o piața activa
si valoarea este determinata prin tehnici de evaluare
ce utilizează, in general, informații neobservabile.
Tehnicile interne de evaluare utilizate pot fi subiective,
implicând multiple ipoteze si estimări complexe.
La 31 decembrie 2019, Societatea schimba metoda de
evaluare a investitiei in Rompetrol Logistics SRL,
comparativ cu anul precedent, ca urmare a
informatiilor noi disponibile. Astfel, informatiile
incluse in situatiile financiare sunt mai credibile si mai
relevante pentru nevoile utilizatorilor si pentru
procesul decizional.
Ca urmare a acestor elemente, am considerat
evaluarea la valoarea justa a investițiilor in
instrumente de capital ca fiind un aspect cheie de
audit.
Concluziile Societatii cu privire la imobilizările
financiare sunt incluse in Nota 1.3 (Raționamente
profesionale semnificative, Estimari si Ipoteze) si
Nota 11 (Imobilizari financiare) din situatiile
financiare.

Am evaluat analiza efectuata de catre conducere
cu privire la valoarea justa a investitiei financiare
netranzacționata pe o piața activa având o valoare
justa de 8.540 mii lei la 31 decembrie 2019.
Specific, procedurile noastre de audit au inclus,
printre altele:

· Am analizat estimările cheie ce au fost
folosite in estimarea fluxurilor viitoare de
trezorerie, prin analiza consecventei
acestora cu condițiile specifice industriei,
cu informațiile relevante din piața si cu
planurile de activitate folosite;

· Am analizat daca modelul de evaluare
utilizat include totii factorii ce ar putea
influenta valoarea justa a investitiei la data
raportarii;

· Am implicat specialistii nostri in evaluari
pentru a ne oferi suport in analiza anumitor
ipoteze folosite (ex. rata de actualizare,
coeficient de ajustare pentru lipsa de
vandabilitate, coeficient de ajustare pentru
pachete minoritare de actiuni)  si a
tehnicilor de modelare folosite pentru
evaluarea investitiei;

· Am testat acuratetea matematica a
modelului folosit la stabilirea valorii juste a
investitiei si conformitatea acestuia cu
cerintele Standardelor Internationale de
Raportare Financiara

De asemenea, am analizat suficienta prezentarii
informatiilor aferente evaluarii investitiilor
financiare.
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Key Audit Matter How our audit addressed the key audit matter

Fair value measurement of investments in equity instruments

Investments in equity instruments are presented under
financial assets having a fair value of RON 9,639
thousand as at 31 December 2019. We considered this
matter to be significant in the audit of the current year
due to the magnitude of the amounts involved and
complex and subjective judgments of Company’s
management over the determination of the fair value
of financial assets not quoted in an active market.
The Company has participations below 10% in
Rompetrol Rafinare SA (a listed entity) and Rompetrol
Logistics SRL (a non-listed entity). Both investments
are measured at the fair value through other
comprehensive income.
The fair value of investment held in Rompetrol Rafinare
SA was measured based on quoted prices in active
markets.
The investment in Rompetrol Logistic SRL is carried at
fair value and is represented by Level 3 hierarchy for
which quoted prices in an active market are unavailable
and whose value is determined by internal valuation
techniques that generally use non-observable data.
Applied internal valuation techniques can be subjective
in nature, involve various complex assumptions and
estimates.
As of 31 December 2019, the Company changes the
valuation techniques applied for the assessment of
investment held in Rompetrol Logistic SRL as
compared to previous year due to new information
available that provides more reliable and more relevant
information included in the financial statements for
user’s needs and for decision making purposes.
For these reasons, we have considered this as a key
audit matter.
The Company’s disclosures about financial
instruments (assets) are included in Note 1.3
(Judgements, Estimates and Assumptions) and Note
11 (Financial Investments) to the financial
statements.

We evaluated the management’s assessment of the
fair value of financial assets not quoted in an active
market having a fair value of RON 8,540 thousand
as of 31 December 2019. Specifically, our work
included, but was not limited to the following
procedures:

· We analyzed the key assumptions used for
the future discounted cash flows, by
analyzing their consistency with the
industry-specific economic environment,
relevant available market information and
the business plans used;

· We evaluated if the valuation assessment
included all factors that influence the
investment at the end of the reporting
period;

· We involved our valuation specialists to
assist us in evaluating specific assumptions
applied (i.e. the discount rate, marketability
discount, minority discount) and modelling
techniques used by the Company for the
valuation assessment of the financial asset;

· We checked the mathematical accuracy of
management’s discounted cash flow model
for determining the fair value less cost of
disposal and its conformity with the
requirements of the International Financial
Reporting Standards;

Furthermore, we assessed the adequacy of the
Company’s disclosures about Valuation of financial
instruments (assets).
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Aspecte cheie de audit Proceduri efectuate de noi pentru abordarea
respectivelor aspecte

Recuperabilitatea valorii contabile a imobilizărilor corporale

Imobilizarile corporale sunt semnificative pentru
procesul de audit datorita valorii nete contabile de
27.600 mii lei la 31 decembrie 2019.

In anii precedenți, industria serviciilor petroliere a
fost puternic afectata de reducerea investițiilor in
industria de petrol si gaze (upstream) ca urmare a
declinului prelungit al preturilor petrolului început în a
doua parte a anului 2014. Aceste aspecte au avut un
impact semnificativ asupra imobilizărilor corporale
ale Societății, impact reflectat in pierderile din
depreciere înregistrate in anii anteriori.

În conformitate cu Standardele Internaționale de
Raportare Financiară, o Societate trebuie să
determine dacă exista indicii pentru deprecierea
activelor sau pentru reluarea unei pierderi de
depreciere recunoscute anterior. Evaluarea existentei
unui indiciu de depreciere a unui activ sau ca o pierdere
din depreciere poate fi reluata, necesita o judecată
semnificativa, deoarece implica luarea în considerare
a diferitelor surse de informații, inclusiv factorii legați
de mediul economic și de factorii specifici industriei.

La 31 decembrie 2019, conducerea a realizat o analiza
a indicatorilor de depreciere si o evaluare a deprecierii
imobilizărilor corporale ale Societății, concluzionând
ca nu este necesara înregistrarea unei ajustări de
depreciere.

Procesul de evaluare a deprecierii este complex,
necesita judecati semnificative din partea conducerii
si se bazeaza pe ipoteze care sunt influentate de
conditiile viitoare de piata preconizate.

Ca urmare a acestui fapt, recuperabilitatea valorii
contabile a imobilizărilor corporale a fost considerata
un aspect cheie de audit.

Societatea a prezentat concluziile analizei de
recuperabilitate a valorii contabile a imobilizarilor
corporale in Nota 1.3 (Rationamente profesionale
semnificative, Estimari si Ipoteze) si Nota 8
(Imobilizari corporale) din situatiile financiare.

Am evaluat analiza efectuata de catre conducere
cu privire la indicatorii de depreciere si a
deprecierii imobilizarilor corporale la 31
decembrie 2019. Specific, procedurile noastre de
audit au inclus, printre altele:

· Am analizat estimările cheie ce au fost
folosite in estimarea fluxurilor viitoare de
trezorerie, prin analiza consecventei
acestora cu condițiile specifice industriei,
cu informațiile relevante din piața si cu
planul de activitate al Societății, cat si
analiza senzitivitații sumelor recuperabile
la schimbarile in estimarile semnificative;

· am evaluat daca modelul analizei de
depreciere folosit include toate
imobilizarile corporale pentru care exista
indicatori de depreciere la data raportarii;

· am analizat acuratetea procesului de
bugetare al managementului, comparând
bugetele si proiectiile trecute cu
rezultatele efective din anii precedenti;

· am implicat specialistii nostri in evaluari
pentru a ne oferi suport in analiza ratei de
actualizare folosite si a metodologiei /
modelului folosit de Societate in analiza de
depreciere a imobilizărilor corporale;

· am testat acuratetea matematica a
modelului folosit in analiza de depreciere a
imobilizarilor corporale si conformitatea
acestuia cu cerintele Standardelor
Internationale de Raportare Financiar.

De asemenea, am analizat suficienta prezentarii
informatiilor aferente testelor de depreciere in
ceea ce priveste imobilizarile corporale.
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Key Audit Matter How our audit addressed the key audit matter

Assessment of impairment

Property, plant and equipment are significant to our
audit because of the magnitude of the balance sheet
position, having a net book value of RON 27,600
thousand as at 31 December 2019.
In the previous years, the oilfield services industry
has been significantly affected by the reduction of
investments in upstream oil & gas that followed the
extended decline in oil and gas prices started in the
second half of 2014. These aspects had a significant
effect on the Company’s tangible assets as reflected
by the impairment adjustments recorded in the
previous years.
Under the International Financial Reporting Standards,
an entity is required to assess whether triggers for
potential additional impairment or reversal of
impairment previously recorded exist. The assessment
of whether there is an indication that an asset may be
impaired or an impairment may be reversed requires
significant judgement, as it involves consideration of
various sources of information, including factors
related to the economic environment and industry
specific factors.
As at 31 December 2019, a triggering events analysis
and an impairment assessment were performed in
respect of the Company’s property, plant and
equipment which resulted in no further impairment
adjustment.
The impairment assessment process is complex,
requires significant management judgments and is
based on assumptions that are affected by expected
future market conditions.
Therefore, we have considered this as a key audit
matter.
The Company’s disclosures about property, plant and
equipment analysis are included in Note 1.3
(Judgements, Estimates and Assumptions) and Note
8 (Property, Plant and Equipment) to the financial
statements.

We evaluated the management’s assessment of
the triggers for potential impairment as well as the
related impairment test performed. Specifically,
our audit work included, but was not limited to the
following procedures:

· We analyzed the key assumptions used for
the future cash flows, by analyzing their
consistency with the industry-specific
economic environment, relevant available
market information and the business plans
of the Company, as well as the sensitivity
analysis of the recoverable amounts to
changes in the significant assumptions;

· We evaluated if the impairment assessment
included all assets for which impairment
indicators existed at the end of the
reporting period;

· We assessed the historical accuracy of
management’s budgets and forecasts by
comparing them to actual performance and
to prior year;

· We involved our valuation specialists to
assist us in evaluating the discount rate
applied and methodologies / models used
by the Company for the impairment
assessment of property, plant and
equipment;

· We checked the mathematical accuracy of
management’s cash flow model for
determining the value-in-use and its
conformity with the requirements of the
International Financial Reporting
Standards;

Furthermore, we assessed the adequacy of the
Company’s disclosures about Impairment testing of
property, plant and equipment.
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Alte informatii
Other information

Alte informatii includ Raportul administratorilor, dar nu includ situatiile financiare si raportul nostru de
audit cu privire la acestea. Conducerea este responsabila pentru alte informatii.
The other information comprises the Administrators’ Report, but does not include the financial
statements and our auditors’ report thereon. Management is responsible for the other information.

Opinia noastra de audit asupra situatiilor financiare nu acopera alte informatii si nu exprimam nicio
forma de concluzie de asigurare asupra acestora.
Our audit opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In legatura cu auditul efectuat de noi asupra situatiilor financiare, responsabilitatea noastra este de a
citi aceste alte informatii si, facand acest lucru, de a analiza daca acestea nu sunt in concordanta, in
mod semnificativ, cu situatiile financiare sau cunostintele pe care le-am obtinut in urma auditului sau
daca acestea par sa includa erori semnificative. Daca, in baza activitatii desfasurate, ajungem la
concluzia ca exista erori semnificative cu privire la aceste alte informatii, noi trebuie sa raportam acest
lucru. Nu avem nimic de raportat in acest sens.
In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsabilitatea conducerii si a persoanelor responsabile cu guvernanta pentru situatiile financiare
Responsibilities of Management and Those Charged with Governance for the Financial Statements

Conducerea Societatii are responsabilitatea intocmirii si prezentarii fidele a situatiilor financiare in
conformitate cu Ordinul Ministrului Finantelor Publice nr. 2844/2016 pentru aprobarea
Reglementarilor contabile conforme cu Standardele Internationale de Raportare Financiara, cu
modificarile si clarificarile ulterioare, si pentru acel control intern pe care conducerea il considera
necesar pentru a permite intocmirea de situatii financiare care sunt lipsite de denaturari semnificative,
cauzate fie de frauda, fie de eroare.
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the Order of the Minister of Public Finance no. 2844/2016 approving the accounting
regulations compliant with the International Financial Reporting Standards, with all subsequent
modifications and clarifications, and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

La intocmirea situatiilor financiare, conducerea este responsabila sa evalueze abilitatea Societatii de a-
si desfasura activitatea conform principiului continuitatii activitatii si sa prezinte, daca este cazul,
aspectele referitoare la continuitatea activitatii si folosirea principiului continuitatii activitatii, mai putin
in cazul in care conducerea intentioneaza sa lichideze Societatea sau sa ii inceteze activitatea sau nu
are nicio alternativa reala decat sa procedeze astfel.
In preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.
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Persoanele responsabile cu guvernanta au responsabilitatea supravegherii procesului de raportare
financiara a Societatii.
Those charged with governance are responsible for overseeing the Company's financial reporting
process.

Responsabilitatile auditorului pentru auditul situatiilor financiare
Auditor’s Responsibilities for the Audit of the Financial Statements

Obiectivele noastre constau in obtinerea unei asigurari rezonabile privind masura in care situatiile
financiare, luate in ansamblu, nu contin denaturari semnificative cauzate de eroare sau frauda si de a
emite un raport de audit care sa includa opinia noastra. Asigurarea rezonabila reprezinta un nivel
ridicat de asigurare, insa nu este o garantie ca un audit desfasurat in conformitate cu standardele ISA
va detecta intotdeauna o denaturare semnificativa, daca aceasta exista. Denaturarile pot fi cauzate fie
de frauda fie de eroare si sunt considerate semnificative daca se poate preconiza, in mod rezonabil, ca
acestea, atat la nivel individual sau luate in ansamblu, vor influenta deciziile economice ale utilizatorilor
luate in baza acestor situatii financiare.
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

Ca parte a unui audit in conformitate cu standardele ISA, ne exercitam rationamentul profesional si ne
mentinem scepticismul profesional pe intreg parcursul auditului. De asemenea:
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

• Identificam si evaluam riscurile de denaturare semnificativa a situatiilor financiare, cauzate fie de
frauda fie de eroare, stabilim si efectuam proceduri de audit care sa raspunda acestor riscuri si
obtinem probe de audit suficiente si adecvate pentru a constitui o baza pentru opinia noastra.
Riscul de nedetectare a unei denaturari semnificative cauzate de frauda este mai ridicat decat cel
de nedetectare a unei denaturari semnificative cauzate de eroare, deoarece frauda poate include
complicitate, falsuri, omisiuni intentionate, declaratii false sau evitarea controlului intern.

• Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

• Intelegem controlul intern relevant pentru audit pentru a stabili procedurile de audit adecvate in
circumstantele date, dar nu si in scopul exprimarii unei opinii asupra eficacitatii controlului intern
al Societatii.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

• Evaluam gradul de adecvare a politicilor contabile utilizate si rezonabilitatea estimarilor contabile
si a prezentarilor aferente de informatii realizate de catre conducere.
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

• Concluzionam asupra caracterului adecvat al utilizarii de catre conducere a principiului
continuitatii activitatii, si determinam, pe baza probelor de audit obtinute, daca exista o
incertitudine semnificativa cu privire la evenimente sau conditii care ar putea genera indoieli
semnificative privind capacitatea Societatii de a-si continua activitatea. In cazul in care
concluzionam ca exista o incertitudine semnificativa, trebuie sa atragem atentia, in raportul de
audit, asupra prezentarilor aferente din situatiile financiare sau, in cazul in care aceste prezentari
sunt neadecvate, sa ne modificam opinia. Concluziile noastre se bazeaza pe probele de audit
obtinute pana la data raportului nostru de audit. Cu toate acestea, evenimente sau conditii viitoare
pot determina ca Societatea sa nu isi mai desfasoare activitatea in baza principiului continuitatii
activitatii.

• Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditors’ report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

• Evaluam prezentarea, structura si continutul general al situatiilor financiare, inclusiv al
prezentarilor de informatii, si masura in care situatiile financiare reflecta tranzactiile si
evenimentele de baza intr-o maniera care realizeaza prezentarea fidela.

• Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Comunicam persoanelor responsabile cu guvernanta, printre alte aspecte, obiectivele planificate si
programarea in timp a auditului, precum si constatarile semnificative ale auditului, inclusiv orice
deficiente semnificative ale controlului intern, pe care le identificam pe parcursul auditului nostru.
We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

De asemenea, prezentam persoanelor responsabile cu guvernanta o declaratie cu privire la
conformitatea noastra cu cerintele etice privind independenta si le comunicam toate relatiile si alte
aspecte care pot fi considerate, in mod rezonabil, ca ar putea sa ne afecteze independenta si, unde
este cazul, masurile de siguranta aferente.
We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Dintre aspectele pe care le comunicam persoanelor responsabile cu guvernanta, stabilim acele aspecte
care au avut cea mai mare importanta in cadrul auditului asupra situatiilor financiare din perioada
curenta si, prin urmare, reprezinta aspecte cheie de audit.
From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters.
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Raport cu privire la alte cerinte legale si de reglementare
Report on Other Legal and Regulatory Requirements

Raportare asupra unor informatii, altele decat situatiile financiare si raportul nostru de audit asupra
acestora
Reporting on Information Other than the Financial Statements and Our Auditors’ Report Thereon

Pe langa responsabilitatile noastre de raportare conform standardelor ISA si descrise in sectiunea „Alte
informatii”, referitor la Raportul administratorilor, noi am citit Raportul administratorilor si raportam
urmatoarele:
a) in Raportul administratorilor nu am identificat informatii care sa nu fie consecvente, sub toate

aspectele semnificative, cu informatiile prezentate in situatiile financiare la data de 31 decembrie
2019, atasate;

b) Raportul administratorilor, identificat mai sus, include, sub toate aspectele semnificative,
informatiile cerute de Ordinul Ministrului Finantelor Publice nr. 2844/2016 pentru aprobarea
Reglementarilor contabile conforme cu Standardele Internationale de Raportare Financiara, cu
modificarile si clarificarile ulterioare, Anexa 1, punctele 15-19;

c) pe baza cunostintelor noastre si a intelegerii dobandite in cursul auditului situatiilor financiare
intocmite la data de 31 decembrie 2019 cu privire la Societate si la mediul acesteia, nu am
identificat informatii eronate semnificative prezentate in Raportul administratorilor.

In addition to our reporting responsibilities according to ISAs described in section “Other information”,
with respect to the Administrators’ Report, we have read the Administrators’ Report and report that:
a) in the Administrators’ Report we have not identified information which is not consistent, in all

material respects, with the information presented in the accompanying financial statements as at
December 31, 2019;

b) the Administrators’ Report identified above includes, in all material respects, the required
information according to the provisions of the Ministry of Public Finance Order no. 2844/2016
approving the accounting regulations compliant with the International Financial Reporting
Standards, with all subsequent modifications and clarifications, Annex 1 points 15 – 19;

c) based on our knowledge and understanding concerning the entity and its environment gained
during our audit of the financial statements as at December 31, 2019, we have not identified
information included in the Administrators’ Report that contains a material misstatement of fact.

Alte cerinte privind cuprinsul raportului de audit conform Regulamentului (UE) nr. 537/2014 al
Parlamentului European si al Consiliului
Other requirements on content of auditor’s report in compliance with Regulation (EU) No. 537/2014
of the European Parliament and of the Council

Numirea si aprobarea auditorului
Appointment and Approval of Auditor

Am fost numiti auditori ai Societatii de catre Adunarea Generala a Actionarilor la data de 24 aprilie
2019 pentru a audita situatiile financiare ale exercitiului financiar incheiat la 31 decembrie 2019.
Durata totala de misiune continua, inclusiv reinnoirile (prelungirea perioadei pentru care am fost numiti
initial) si renumirile anterioare drept auditori a fost de 1 an, acoperind exercitiul financiar incheiat la
31 decembrie 2019.
We were appointed as auditors of the Company by the General Meeting of Shareholders on 24 April
2019 to audit the financial statements for the financial year end December 31, 2019. Total
uninterrupted engagement period, including previous renewals (extension of the period for which we
were originally appointed) and reappointments for the statutory auditor, has lasted for 1 year, covering
the financial period end till December 31, 2019.
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Consecventa cu raportul suplimentar adresat Comitetului de Audit
Consistency with Additional Report to the Audit Committee

Opinia noastra de audit asupra situatiilor financiare exprimata in acest raport este in concordanta cu
raportul suplimentar adresat Comitetului de Audit al Societatii, pe care l-am emis in data 19 martie
2020.
Our audit opinion on the financial statements expressed herein is consistent with the additional report
to the Audit Committee of the Company, which we issued on the 19 March 2020.

Servicii non-audit
Provision of Non-audit Services

Nu am furnizat Societatii servicii non-audit interzise mentionate la articolul 5 alineatul (1) din
Regulamentul (UE) nr. 537/2014 al Parlamentului European si al Consiliului si ramanem independenti
fata de Societate pe durata auditului.
Nu am furnizat Societatii alte servicii decat cele de audit statutar si cele prezentate in raportul anual si
in situatiile financiare.
No prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No. 537/2014 of the
European Parliament and of the Council were provided by us to the Company and we remain
independent from the Company in conducting the audit.
In addition to statutory audit services and services disclosed in the annual report and in the financial
statements, no other services which were provided by us to the Company.

In numele,
On behalf of,

Ernst & Young Assurance Services SRL
Bd. Ion Mihalache 15-17, etaj 21, Bucuresti, Romania
15-17, Ion Mihalache Blvd., floor 21, Bucharest, Romania

Inregistrat in Registrul Public electronic cu nr. 77
Registered in the electronic Public Register under No. 77

Nume Auditor / Partener Asociat: Carmen Spiridon Bucuresti, Romania
Name of the Auditor/ Associate Partner: Carmen Spiridon Bucharest, Romania
Inregistrat in Registrul Public electronic cu nr. 4838 24 martie 2020
Registered in the electronic Public Register under No. 4838 24 March 2020


















































































































































































