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This presentation (the "Presentation"), and the information contained therein, is not directed to, or intended for viewing, release, distribution, publication or use by (directly or
indirectly, in whole or in part), any person or entity that is a citizen of, or resident or located in, the United States, Australia, Canada or Japan or any jurisdiction where
applicable laws prohibit its viewing, release, distribution, publication or use.

This Presentation is being provided for information purposes to selected recipients only and does not constitute or form part of, and should not be construed as an offer or
invitation or recommendation to purchase or sell or subscribe for, or any solicitation of any offer to purchase or subscribe for any securities of ALTEO Nyrt. (the "Company”),
in any jurisdiction. Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should form the basis of or be relied
on, in connection with, or act as an inducement in relation to, a decision to purchase or subscribe for or enter into any contract or make any other commitment whatsoever in
relation to any such securities.

The information contained in this Presentation has been provided by the Company and has not been verified independently. Unless otherwise stated, the Company is the
source of information.

No reliance may be placed for any purpose whatsoever on the information or opinions contained in the Presentation or on its completeness, accuracy of fairness. No
representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its respective directors, officers, employees, agents or advisers as
to the accuracy, completeness or fairness of the information or opinions contained in the Presentation and no responsibility or liability is accepted by any of them for any
such information or opinions. In particular, no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any
projections, targets, ambitions, estimates or forecasts contained in this Presentation and nothing in this Presentation is or should be relied on as a promise or representation
as to the future.

This Presentation contains forward-looking statements based on the currently held beliefs and assumptions of the management of the Company, which are expressed in
good faith and, in their opinion, reasonable. Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual
results, financial condition, performance, or achievements of the Company, or industry results, to differ materially from the results, financial condition, performance or
achievements expressed or implied by such forward-looking statements. Given these risks, uncertainties and other factors, recipients of this document are cautioned not to
place undue reliance on these forward-looking statements.

All features in this Presentation are current at the time of publication but may be subject to change in the future. The Company disclaims any obligation to update or revise
any statements, in particular forward-looking statements, to reflect future events or developments.

Statements contained in this Presentation regarding past events or performance should not be taken as a guarantee of future events or performance.

Prospective recipients should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters, and are to make their own assessments
concerning such matters and other consequences of a potential investment in the Company and its securities, including the merits of investing and related risks. In receiving
any information relating to the Company (whether in written or oral form), including information in this Presentation, you will be deemed to have represented and agreed for
the benefit of the Company (i) that you will only use such information for the purposes of discussions with the Company, (ii) to hold such information in strict confidence and
not to disclose it (or any discussions with the Company) to any person, except as may be required by law, regulation or court order, (iii) not to reproduce or distribute (in
whole or in part, directly or indirectly) any such information, (iv) that you are permitted, in accordance with all applicable laws, to receive such information, and (v) that you
are solely responsible for your own assessment of the market position of the Company and that you will conduct your own analysis and be solely responsible for forming
your own view of the potential future performance of the Company's business.

DISCLAIMER
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Permanent growth propelled by investments

Leading player in smart energy services

High quality and diversified client base

Tailor made and unique energy management solutions

Best position to capture the huge potential of CAPEX run-up

Strong delivery of growth in all lines

Proven management skills in project acquisitions and project-based attitude

Robust pipeline split across the energy management value chain

Key investment highlights

PERMANENT GROWTH PROPELLED BY INVESTMENTS
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Electricity production (MWh)1Heat production (MWh)1

Revenue and EBITDA (EUR th)

Energy supply & trading (MWh)

CAGR: 
31%

Note (1): CAGR based on total produced heat and electricity; (2) Dividend yield is based on the previous 3 months trade weighted average share price.

EBITDA 
CAGR: 

75%

Revenues
CAGR: 70%

CAGR: 
53% CAGR: 

133%

Increasing profitability and dividend 

payment

• 2015: a dividend yield of 2.5% was

provided by paying out 17% of its net

income

• 2016: a dividend yield of 2.7% was

provided by paying out 32% of its net

income2

ALTEO AT A GLANCE
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ENERGY REVOLUTION 
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Energy
efficiency

Climate 
awareness

Reliable 
energy 
supply

� Maximise energy savings 
potential and optimise 
existing asset base

� Utilising cutting-edge 
technologies

Service portfolio including:

� Consulting to identify energy savings potential
and to optimise current asset base

� Complete project management

� Operation and maintenance of assets to
ensure that savings are realised appropriately

� On-site generation solutions and renewable
technologies in order to bring further benefits

� Financing of investment into generation assets
depending on client's preference to spend
money upfront or not

� Covering the entire value chain enables clients
to receive complete solutions package from a
single, reliable supplier

� High efficiency generation reducing CO2 emission

� On-site generation to mitigate network loss

� Renewable technologies to further reduce environmental impact 

� High availability and 24/7 
technical assistance

� Proven and reliable technologies

� Independency from energy 
supply problems such as power 
outages

Integrated energy solution package with a 
holistic view on the client's energy needs

Client 
Energy 

Strategy

THE KEY MODEL: SUSTAINABLE SMART ENERGY
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� Decentralized, renewable electricity production

� Highly efficient gas-fired combined electricity and heat production with flexible 
electricity upload/download capabilities

� Virtual Power Plant (VPP) provides electricity reserve supply services to the TSO

� Integrated services including engineering, construction (plant development EPC 
services), operations & maintenance (O&M) to drive clients and energy efficiency 
improvement 

� Long-term contracts with key industrial partners

� Supporting clients to execute own energy strategies: reliable energy supply,
renewable utilisation, cost improvements

� Balanced portfolio of large corporates and SME clients in the energy supply & 
trading segment

� Client focused, flexible energy trading

LEADING SMART ENERGY SERVICES PROVIDER

Energy 
production & 
Virtual Power

Plant

Energy 
services

Energy supply 
and trading

Selected 
clients
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Production & virtual 
power plant

Supply & trading

Complex services

PLOOP

Note: (1) ALTEO management’s oppinion, applies to Hungary only.

THE ONLY ENERGY COMPANY IN HUNGARY 
THAT COVERS THE FULL SPECTRUM1
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Gross profit / market based tariff (EUR th)1;2

Revenues / market based tariff (EUR th)1 Divisional strategy

� Renewable electricity & heat production

� Market tariff based, decentralized gas fired or
renewable electricity and heat production

� Renewable heat production provides significant
growth potential

� Mid-term opportunities in biomass, geothermal and
biogas projects under monitoring

� Expanding the Virtual Power Plant portfolio with
small power plants leaving the compulsory feed-in
tariff system

Note: (1) Revenues and gross profit based on financials before consolidation elimination; (2) Gas engines produce both heat and market based tariff electricity, therefore gross 
profit cannot be separated for these activities

Revenues and gross profit / renewable (EUR th)1

CAGR: 
81%

CAGR: 
46%

Sales
CAGR: 

7% Gr. Profit 
CAGR: 4%

ENERGY PRODUCTION – FINANCIALS AND STRATEGY 
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Heat production (MWh)1

Electricity production (MWh)

Note: (1) CAGR based on total produced heat and electricity; (2) Gross margin in the chart demonstrates the energy production gross margin only.

CAGR: 
53%

CAGR: 
133%

Capacity breakdown and gross margin by energy type in 20162

ENERGY PRODUCTION – OPERATIONAL OVERVIEW
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Definition of 
virtual power

plant

� The VPP aggregates the electrical output from a multitude of

power plants and makes this supply available to the

transmission system operator. If requested, the VPP controls the

immediate dispatch of the connected plants, thus contributing

to grid stability. The VPP also provides ancillary services to the

electricity grid.

Virtual power
plant

General overview

� Controls and monitors the operation and production of 14 CHP

gas engine units in 7/24 mode

� More than 50MWe total capacity for electricity reserve supply
services. The system is easily scalable to add further power
plants in the future

� Sinergy is one of the leading players in the grid balancing market

Benefits of the VPP

� Enables production optimisation at portfolio level

� Better natural gas purchasing activity through optimised volume
/ lower pricing level

� Ameliorated profitability backed by higher margins on grid
balancing activities

ENERGY PRODUCTION – VIRTUAL POWER PLANT (VPP)
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Project 
development

Engineering, 
project 

management

Construction, 
EPS service

Plant
operation

Maintenance

Repowering

Divisional strategy

� Sinergy acquisition contributed to the
comprehensive operation

� ALTEO offers O&M services to third parties as well

� ALTEO is ready to co-invest alongside with existing
clients to improve competitiveness

� Prepared to share the O&M related risks

� 13% of the current pipeline is dedicated to this
segment

Revenues and gross profit of the segment (EUR th) 

ENERGY SERVICES: COVERING THE FULL SPECTRUM
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� ALTEO holds an electricity trading license and offers full power
supply & trading services to its customers since 2009

� Almost 4,000 end-user delivery points

� Current customer portfolio: industrial power off-takers, office
buildings, shopping malls, industrial parks and a large number of
small companies.

� Sinergy (cost-savings) opportunities with the energy production
segment which ensures a solid background

� The segment has minimal capital need

� Thanks to the cost-efficient operation competitive advantage in
both markets

Electricity and natural gas supply & trading sales (MWh) Revenues and gross profit (EUR th)1

Note (1): Revenues and gross profit based on financials before consolidation elimination.

Divisional strategy

� ALTEO holds a natural gas trading license and has
started its natural gas supply & trading business
from 1 October 2016

� Planning organic growth in the energy supply &
trading

� Exploitation cross-selling activities in the field of
natural gas business

� Maintain the highly efficient capital utilization

Gr.profit
CAGR: 59%

CAGR: 
17%

CAGR: 
31%

ENERGY SUPPLY & TRADING
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Opportunities 
with existing 

clients

� Major partners (MOL PetroChemicals, BorsodChem, Heineken) are expected to increase and modernize
their capacity with likewise changing and growing energy needs

� Investments at ALTEO Group's existing facilities

Energy services
� Expansion and gaining market share in O&M at third parties (mainly gas engines)

� Energy related EU grants create an abundant market for EPC services

Growth in 
renewable 

energy 

Energy supply & 
trading  / Virtual 

Power Plant

� Renewables based heat production has significant growth potential, ALTEO already has significant
biomass projects awaiting for EU grants

� Unprecedented growth in solar related projects

� Robust investments in non-weather dependent renewable projects (biogas, landfill gas)

� Expanding the VPP portfolio with small
power plants which are exiting the
compulsory feed-in tariff system in 2017
and 2018

� Acquisition opportunities in gas fired
cogeneration power plants

� International expansion on established
European markets (e.g. Germany)

CURRENT GROWTH DRIVERS



APPENDIX
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Current ownership structure1

� Aim of IPO was to support growth through executing ALTEO’s investment
pipeline

� We diversified investor base, increased stock liquidity and strengthened
the balance sheet

� ALTEO’s current investment pipeline contains both i) acquisitions of
operating assets, and ii) development of new green field or brown field
investment projects

� Current pipeline’s aggregated value is EUR 121 m, split across the
Company’s three major business segments:

� Renewable electricity and heat production (58% of the current pipeline)

� Market tariff based, decentralized gas fired or renewable electricity
and heat production (29% of the current pipeline)

� Energy services (including co-investments) to existing and new
industrial customers in order to implement sustainable energy strategy
(13% of the current pipeline)

� ALTEO plans to invest EUR -35-45 m in the next 3 years

� Investments will be financed by the fresh equity raised, by debt (typically
60-80% of the investment value), and also by the use of available EU and
State subsidies

� Free float is 23.4%

Rationale for IPO

Note: (1) as of March 31 2017

ALTEO has raised HUF 1.4 bn (€ 4.7m) through IPO in Q4 2016

67.4%

4.7%

4.5%

23.4%
Wallis Group

Treasury Shares

Executive
Management

Free float

Of which ~12.5% institutional investor

OWNERSHIP STRUCTURE AFTER SUCCESFUL IPO



Attila Chikán
CEO

� 19 years experience

� Founded ALTEO in 2008

� Prior to joining ALTEO, he worked as an 
Investment Director at EETEK for 5 years 
where he executed energy investment in 
total value of HUF 10bn

� Before that he worked as an investment 
analyst at various firms

� Holds a MBA from Corvinus University of 
Budapest (graduated in 1998)

Sándor Bodó
Financial Director

Domonkos Kovács
Deputy CEO

M&A and Capital Markets Director

András Papp
Deputy CEO, COO

András Kósa
Controlling Director

� 23 years experience

� Joined ALTEO in 2015

� Prior to joining ALTEO, he served as CEO at 
Sinergy for almost 4 years

� Before that he gained roughly 10 years 
experience at various companies within the 
energy and building engineering industry 

� Holds a MSc in Mechanical Engineering & 
Energy from Technical University of 
Budapest (graduated in 1994) 

� 24 years experience in investment management 
and capital market transactions

� Joined ALTEO in 2011

� Prior to joining ALTEO, he led  Deloitte valuation 
and business modelling practice for 3 years

� Before that he worked Wallis Group as Investment 
Director and Controlling Director for 8 years

� He started his career at CAIB where he spent 7 
years at corporate finance advisory

� Holds a MBA in Finance from Corvinus University 
of Budapest (graduated in 1993)

� 16 years experience

� Joined ALTEO in 2014

� Prior to joining ALTEO, worked at 

VPP Energy as CFO and at Greenergy

as CFO /Chief Accountant

� He started his career at Deloitte

where he spent 7 years as an auditor

� Holds a MSc in Finance 

� 24 years experience

� Joined ALTEO in 2015

� Prior to joining ALTEO, he worked as CFO at Sinergy 
for 7 years

� Before that he served as CFO at a leading paper 
merchant company

� At the beginning of his career at Coopers & 
Lybrand, he worked in various audit and corporate 
finance positions

� Holds a MBA in Finance from Corvinus University of 
Budapest (graduated in 1993) and has ACCA degree

EXPERIENCED MANAGEMENT TEAM

Péter Luczay
Director of Wholesale Energy 
Trading and VPP Management 

Viktor Varga 
Director of Energy 

Production

� Joined ALTEO (Sinergy) in 2003

� Holds a MBA from Budapest 
University of Technology and 
Economics, and an energy 
specialist degree  from Corvinus
University of Budapest

� He is responsible for  the secure, 
economical and sustainable 
operation of the facilities and 
also for the management of the 
operation and the maintenance

� 12 years experience

� Joined ALTEO in 2012

� Has experience in energy system design, 
implementation and operation, engaged in 
multiple country activities

� MSc in Engineering and MA in Engineering 
Economics at the University of Miskolc and 
his MBA at the Budapest University of 
Technology and Economics. Project 
Management Professional (PMP)® and in 
D.P.H. and Risk Management (The Oxford 
Princeton Programme). 

Zoltán Bodnár
Deputy CEO, CFO

� Joined ALTEO in 2018

� He has extensive experience in 
international corporate 
environments, previously working 
in similar positions in the 
management of AstraZeneca, 
Diageo and Dreher Breweries.

� Obtained his diplomas at the 
Budapest College of Commerce, 
Corvinus University and at Purdue 
University in the United States.
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Péter Kaderják
President

Board of Directors

Attila Chikán
CEO

András Papp 
Deputy CEO

Domonkos Kovács
M&A and Capital 
Markets Director

Zsolt Müllner
WAM delegated

Gyula Mező 
WAM delegated

Ferenc Karvalits
WAM delegated

István Bakács1

President

Supervisory Board

János Lukács1 István Borbíró1 Péter Jancsó

Corporate governance

� ALTEO fully complies with corporate governance

practices standard for listed companies and follows

the corporate governance recommendations of the

BÉT

� The Board of Directors consists of 7 members, of

which 3 executive members, 3 non-executives

delegated by Wallis Asset Management, while the

president of the Board, Mr. Péter Kaderják, is an

independent member

� Mr. Kaderják is a professor at Corvinus University of

Budapest and a respected industry expert (head of

the Regional Centre for Energy Policy Research)

� The Supervisory Board consists of 5 members,

appointed for a joint 5-year term. 3 Supervisory

Board members are independent, and they

constitute the audit committee

Note: (1) Also members of ALTEO’s Audit Committee

Noah Steinberg

CORPORATE GOVERNANCE
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Renewable

Market based 
(heating and electricity)

Energy Trading and Services

ALTEO ASSET MAP



21

Renewable power plants Gas fired plants

Wind Industrial energy supply and services

Jánossomorja 1.8 MW BorsodChem Boiler Plant 125 t/h

Ács 2.0 MW Sopron Power Plant 56 MWth / 6 Mwe

Pápakovácsi 2.0 MW Győr Power Plants 51 MWth / 3 MWe

Törökszentmiklós 1.5 MW MOL Water Treatment 450 t/h

Biogas District heating power plants

Debrecen  landfill gas 0.625 MW Kazincbarcika Power Plant 58.2 MWth / 9.6 Mwe

Nyíregyháza landfill gas 0.525 MW Tiszaújváros Power Plant 42.8 MWth / 6.4 Mwe

Kisújszállás thermal gas 0.143 MW Ózd Power Plant 4.8 MWth / 4.8 MWe

Zugló Power Plant1 17.1 MWth / 18.2MWe

Hydro Commercial site energy supply

Felsődobsza 0.9 MW MOM Park 7 MWth/ 1 MWe / 6.1 MWc

Gibárt 0.49 MW Agria Park 1.3 MW / 1MWe

Biomass

Tisza Bioterm (biomass  boiler) 0.5 MW

Solar

Domaszék 2 MW Note: (1) 49% owned by ALTEO Group

ENERGY PRODUCTION ASSET OVERVIEW
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Key group financials Comments to the key group financials

Growth

Strong 
operational 

margins

Leverage 
and 

financing
items

� Top line growth was driven by
acquisition in electricity generation
segment and by organic growth in
supply & trading segment

� Acquisition in 2015 proved to be a
milestone: revenues more than
doubled in 2015-16 compared to
2014

� Growth through acquisitions not only
helped to boost revenues but also to
improve the EBITDA margin

� Net debt to EBITDA has improved
significantly and stands at historically
low level

� ALTEO has sufficient cash to finance
its operations and repay the short
term financial debt

� Abundant cash for financing the
coming growth

Note:
(1) The applied conversion rates of EUR/HUF in P&L were the annual, average exchange rates based on NBH (National Bank of Hungary) data service. EUR/HUF in 2014: 308.6; in 2015: 

309.9, in 2016.311.5
(2) Cash & cash equivalents include other financial assets which show the cash on DSRA accounts dedicated to debt repayment

EUR th1 2014 2015 2016

FY FY FY
Total revenues 18,985.4 34,525.4 44,783.3

% growth 208.8% 81.9% 29.7%

Direct costs (14,554.9) (25,380.3) (34,937.9)

Gross profit 4,430.5 9,145.1 9,845.5
margin 23.3% 26.5% 22.0%

Indirect costs (2,002.8) (4,534.4) (2,417.0)

o/w SG&A (1,784.3) (4,187.2) (4,126.4)

o/w Other income & expenses (218.4) (347.2) (956.3)

EBITDA 2,427.7 4,610.7 7,428.5
margin 12.8% 13.4% 16.6%

Depreciation & Amortisation (1,406.3) (3,067.0) (2,665.8)

o/w Direct costs (1,287.6) (1,656.9) (1,884.5)

o/w SG&A (21.5) (367.5) (46.2)

o/w Other income & expenses (97.2) (1,042.5) (735.1)

Operating profit 1,021.5 1,543.7 4,762.7
Financial income 103.7 93.9 24.5

Financial expenses (1,476.0) (1,294.8) (1,487.7)

Other financial items (584.2) (847.2) (1,463.2)

Income from negative Goodwill -- 4,725.0 --

Profit before taxation (935.0) 4,220.6 3,299.5

Corporate taxes (185.7) (458.8) (657.3)

Net income (1,120.7) 3,761.8 2,642.2
Attributable to shareholders (1,120.7) 3,508.9 2,337.7

Attributable to minorities -- 252.9 304.4

Financial Debt 19,359.5 21,149.0 19,111.7

Cash & cash equivalent2 8,564.6 8,181.0 14,846.6

Net debt 10,794.9 12,968.0 4,265.1

Net debt / EBITDA 4.4 2.8 0.6

FINANCIAL PERFORMANCE OVERVIEW
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Average interest rate

Net debt (EUR th)1 and net debt / EBITDA

Debt maturities (EUR th)2

Comments

Note:
(1) Same exchange rates applied as in case of balance sheet and income statement items.
(2) Certain bonds have zero coupon payment structure hence the 2016 balance sheet data is slightly lower than the future principle pay backs

� ALTEO finances its activities from two sources: (i) power
plants are financed through project financing and (ii) other
activities and group operations are financed by senior bonds

� ALTEO has bond maturities of EUR 8,380 th in 2017 which
were fully refinanced in Q1 2017. Project loans are amortised
through the whole repayment period

� Sinergy acquisition improved leverage significantly: Net debt
/ EBITDA ratio decreased from 4.4x to 0.6x from 2014 to 2016

� Average interest rates mostly followed the decrease in
benchmark interest rates in case of ALTEO’s project loans,
which have floating rates. Only ALTEO’s bonds have fixed
rates

FINANCING STRUCTURE
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Note: The applied conversion rates of EUR/HUF in the income statement were the annual, average exchange rates based on NBH (National Bank of Hungary) data service. 
EUR/HUF in 2014: 308.6; in 2015: 309.9, in 2016.311.5

EUR th 2014 FY 2015 FY 2016 FY
Net sales 18,99 34,53              44 783    
Direct costs -15,843 -27,037 -            34 938    
Gross profit                3 143                   7 488                   9 845    
Administrative expenses -1 764 -4 469 -              4 071    
Marketing expenses -41 -86 -                  56    
Other income & expenses -316 -1 390 -                 956    
Operating profit                1 021                   1 544                   4 763    
Financial income 104 94                     24    
Financial expenses -2 060 -2 142 -              1 488    
Net financial costs -1 956 -              2 048    -              1 463    
Negative goodwill 4 725
Income before taxes -935 4 221 3 299
Corporate income tax -186 -46 -657
Net profit -1 121 3 762 2 642
o/w profit attributable to equity holders -1 121 3 509
o/w minority interests . 253
Other comprehensive income -- -346 1 758
o/w profit attributable to equity holders -- -292
o/w minority interests -- -54
Comprehensive income -1 121 3 416 4 400
o/w profit attributable to equity holders -1 121 3 217
o/w minority interests -- 199

EPS (EUR) -0,7 1,9 2,4
EPS diluted -0,7 1,9 2,4
EBITDA                2 428                   4 611                   7 428    

IFRS AUDITED INCOME STATEMENT
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Note: The applied conversion rates of EUR/HUF in the balance sheet were the year end exchange rates based on of NBH (National Bank of Hungary) data service. EUR/HUF 2014 
year end: 314.9; 2015 year end: 313.1, 2016 year end .311.0 

EUR th  2014 FY 2015 FY 2016 FY EUR th  2014 FY 2015 FY 2016 FY

Fixed assets 19 656 25 262 21 436 Equity  4 851 8 095 15 745
Power plant and relatd equipments 18 005 17 510 16 119 Equity attributable to shareholders 4 851 6 894 15 835
Other equipment 20 71 102 Share capital 533 505 628
Net investment into leased assets - 4 148 2 346 Additional paid-in capital 5 171 5 201 9 906
Emission rights 224 583 150 Share based payment reserve 28 - 136
Other intangible assets 905 790 702 Retained earnings -881 2 615 4 336
Operational contracts - 1 583 1 183 Adjustment due to treasury shares - -1 137 -587
Goodwill 241 242 0 Cash flow hedge reserves - -289 1 416
Deferred tax assets 262 319 234 Minority interest - 1 230 -90
Long term loans - 16 598 Long term liabilities 20 206 22 468 12 692
Other investments - - 0 Long term loans 7 675 7 583 6 189
Current assets 11 428 19 258 30 487 Issued bonds 10 190 10 545 2 434
Invetories 137 315 178 Financial leasing 158 461 407
Receivables 2 224 8 465 11 363 Deferred tax liabilities 226 660 865
Other financial assets 1 243 2 006 5 035 Provisions 168 1 985 1 774
Other receivables and accruals 660 2 216 1 101 Deferred income 279 1 234 1 023
Corporate income tax receivables 13 82 222 Other long term liabilities 1 510 - 
Cash & cash equivalents 7 152 6 147 12 589 Short term liabilities 6 028 13 928 23 485
Assets held for sale - 28 - Short term loans 953 2 344 1 610
Total assets 31 084 44 520 51 922 Short term bonds - - 8 500

Payables 3 044 5 098 343
Other financial liabilities - 326 8 148
Other short term liabilities and deferrals 846 6 145 133
Corporate income tax liabilities 4 15 4 723
Advances from cutomers 1 181 - 29
Total equity and liabilities 31 084 44 520 51 922

IFRS AUDITED BALANCE SHEET
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Note: The applied conversion rates of EUR/HUF in the cash flow statement were the annual, average exchange rates based on of NBH (National Bank of 
Hungary) data service. EUR/HUF in 2014: 308.6; in 2015: 309.9, in 2016.311.5

2014 2015 2016
EUR th FY FY FY
Income before taxes -935 4 221 3 299
Interest income / expense 1 372 1 201 1 043
Non-cash items
Depreciation & Amortisation 1 309 2 024 1 931
Impairment & provisions & deferred incomes & non-realised FX gain / loss 390 1 695 126
Negative goodwill -- -4 725 --
Cost of share price options 136

2 136 4 416 6 535
Changes in net working capital 70 -1 087 836

2 207 3 329 7 371
Profit realised on sale of tangible assets 62 -71 -125
Interest expenses -1 205 -1 007 -750
Cash generated from operations before tax payment 1 064 2 251 6 496
Corporate income tax paid -30 -118 -371
Operating Cash Flow 1 034 2 133 6 124
Interests on deposits and investments 82 118 24
Purchase of tangible and intangible assets & acquisitions -587 1 582 -488
Income on sale of tangible assets 96 71 606
Long term loans for minority interests (+ granting / - repayment) -- -16 -581
Investing Cash Flow -409 1 755 -438
Long term loans 140 169 -
Repayment of long term loans -2 748 -3 336 -2 309
Issuance of bonds 8 602 - - 
Repurchase of bonds -1 879 - - 
Capital raise - 3 660
Other shareholder's transactions - -1 180 -
Divident payout -637
Allocation for minority interests - -598 -4
Changes in short term loans -287 - - 
Financing Cash Flow 3 827 -4 945 710
Net Cash Flow 4 452 -1 057 6 396

IFRS AUDITED CASH FLOW STATEMENT
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Domonkos Kovács

M&A and Capital Markets Director, 
Member of the Executive Board

Mobile: +36 20 970-9748
E-mail: kovacs.domonkos@alteo.hu


