Independent auditor's report

To the Members of the Sewerage Board of Limassol - Amathus
Report an the financial statements

We have audited the finandal statements of the Sewerage Board of Limassol - Amathus (the "Board")
on pages 16 to 51 which comprise the statement of financial position as at 31 December 2014, and the
statements of total comprehensive income, changes in equity and cash fiow for the year then ended,
and a summary of significant accounting policies and other explanatory information.

Board of Directors' responsibility for the financial statements

The Board of Directors is responsible for the preparation of financial statements that give a true and fair
view in accerdance with International Financial Reporting Standards as adopted by the European Union
and the requirements of the Sewerage Systems Law 1971 until 2015 and for such internal contral as the
Board of Directors determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those Standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance ahout whether the financial statements are free fram material misstatement.

An audit involves performing procedures to obtain gudit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In maldng those risk assessments, the auditor considers internal control relevant to the entity's
preparation of financial statements that give a true and fair view 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 entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Board of
Directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Sewerage Board of Limassol - Amathus as at 31 December 2014, and of its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards as
adopted by the European Union and the requirements of the Sewerage Systems Law 1971 until 2015.

Report on other legal requirements

Pursuant to the additional requirements of the Auditors and Statutory Audits of Annual and
Consaolidated Accounts Laws of 2009 and 2013, we report the following:

° We have obtained all the information and explanations we considered necessary for the
purpases of our audit.

° in our opinion, proper books of account have been kept by the Board, so far as appears from our
examination of these books.

o The Board's financial statements are in agreement with the bools of account.

° In our opinion and to the best of our information and according to the explanations given to us,

the financial statements give the infermation required by the Sewerage Systems Law 1971 until
2015, in the manner so required.

° in our opinion, the information given in the report of the Board of Directors is consistent with
the financial statements,

Other matter

This report, including the opinion, has been prepared for and only for the Board's members as a body in
accordance with Section 34 of the Auditors and Statutory Audits of Annual and Consolidated Accounts
taws of 2005 and 2013 with notification to the Auditor General of the Republic and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to
any other person to whaose knowledge this report may come to except for the Auditor General of the
Republic.

Comparative figures

The financial statements of @3 Board for the year ended 31 December 2013 were audited by the
Auditor General of the Republic who expressed an unmadified opinion on those financial statements on

12 November 2014,
DM GLOBUS AUDITORS

JOINT VEWTURE LIMITED

Maria Papademeiris

Certified Public Accountant and Registered Auditor
for and on behalf of

DM Globus Auditors Joint Venture Limited

Certified Public Accountants and Registered Auditors

Llarnaca, 22 June 2016
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