












SIF IMOBILIARE PLC

UNAUDITED INTERIM FINANCIAL STATEMENTS
For the period from 1 January 2025 to 30 June 2025 



SIF IMOBILIARE PLC

UNAUDITED INTERIM FINANCIAL STATEMENTS
For the period from 1 January 2025 to 30 June 2025 

CONTENTS PAGE

Unaudited statement of comprehensive income 1

Unaudited statement of financial position 2

Unaudited statement of changes in equity 3

Unaudited cash flow statement 4

Notes to the unaudited interim accounts 5 - 11



SIF IMOBILIARE PLC

UNAUDITED STATEMENT OF COMPREHENSIVE INCOME
For the period from 1 January 2025 to 30 June 2025 

01.01.2025
30.06.2025

01.01.2024
30.06.2024

Note € €

Dividend income 1,600,812 2,349,322
Loan interest income 305,777 479,661

Gross profit 1,906,589 2,828,983

Other operating income 1 - 9,586,056
Administration expenses 2 (57,582) (58,055)
Impairment charge on investment in subsidiaries 5 (1,505,961) -

Operating profit 343,046 12,356,984

Net finance (costs)/income 3 (56,199) 41,910

Profit before tax 286,847 12,398,894

Tax (2,199) (5,493)

Net profit for the period 284,648 12,393,401

Other comprehensive income - -

Total comprehensive income for the period 284,648 12,393,401

The notes on pages 5 to 11 form an integral part of these interim condensed unaudited separate management
accounts.
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SIF IMOBILIARE PLC

UNAUDITED STATEMENT OF FINANCIAL POSITION
30 June 2025 

30.06.2025 31.12.2024
Note € €

ASSETS

Non-current assets
Investments in subsidiaries 5 31,165,466 17,846,491
Non-current loans receivable 6 9,851,485 20,042,994

41,016,951 37,889,485

Current assets
Receivables 7 1,581,553 4,741
Loans receivable 6 11,067,881 15,385,731
Financial assets at fair value through profit or loss 8 169,404 169,404
Cash at bank 9 840,908 957,169

13,659,746 16,517,045

Total assets 54,676,697 54,406,530

EQUITY AND LIABILITIES

Equity
Share capital 11 4,499,974 4,499,974
Share premium 31,037,928 31,037,928
Retained earnings 19,100,741 18,816,093

Total equity 54,638,643 54,353,995

Current liabilities
Other payables 12 23,769 38,947
Current tax liabilities 13 14,283 13,588
Payable dividends 2 -

38,054 52,535

Total equity and liabilities 54,676,697 54,406,530

The notes on pages 5 to 11 form an integral part of these interim condensed unaudited separate management
accounts.
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SIF IMOBILIARE PLC

UNAUDITED STATEMENT OF CHANGES IN EQUITY 

For the period from 1 January 2025 to 30 June 2025 
Share

capital
Share

premium
Retained
earnings Total

€ € € €

Balance at 1 January 2024 4,499,974 31,037,928 12,797,042 48,334,944
Net profit for the year - - 12,393,401 12,393,401
Dividends - - (7,019,959) (7,019,959)

Balance at 30 June 2024 4,499,974 31,037,928 18,170,484 53,708,386

Balance at 1 January 2025 4,499,974 31,037,928 18,816,093 54,353,995
Net profit for the period - - 284,648 284,648

Balance at 30 June 2025 4,499,974 31,037,928 19,100,741 54,638,643

The notes on pages 5 to 11 form an integral part of these interim condensed unaudited separate management
accounts.
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SIF IMOBILIARE PLC

UNAUDITED CASH FLOW STATEMENT 
For the period from 1 January 2025 to 30 June 2025 

01.01.2025
30.06.2025

01.01.2024
30.06.2024

Note € €
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 286,847 12,398,894
Adjustments for:
Unrealised exchange loss 25,187 10,310
Profit from the sale of assets held for sale 1,10 - (9,586,056)
Impairment charge - investments in subsidiaries 5 1,505,961 -
Dividend income 14.5 (1,600,812) (2,349,322)
Interest income (320,817) (534,595)

(103,634) (60,769)

Changes in working capital:
Increase in receivables (1,576,812) (2,233,411)
Decrease in other payables (15,178) (1,969,009)

Cash used in operations (1,695,624) (4,263,189)

Dividends received 1,600,812 2,233,411
Tax paid (1,504) (25,783)

Net cash used in operating activities (96,316) (2,055,561)

CASH FLOWS FROM INVESTING ACTIVITIES
Loans granted 6 (1,096,903) (2,091,208)
Loans repayments received 6 1,061,918 -
Proceeds from disposal of assets held for sale 10 - 9,586,057
Interest received 15,040 54,934

Net cash (used in)/generated from investing activities (19,945) 7,549,783

Net (decrease)/increase in cash and cash equivalents (116,261) 5,494,222

Cash and cash equivalents at beginning of the period 957,169 3,820,324

Cash and cash equivalents at end of the period 9 840,908 9,314,546

The notes on pages 5 to 11 form an integral part of these interim condensed unaudited separate management
accounts.
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SIF IMOBILIARE PLC

NOTES TO THE SEPARATE UNAUDITED MANAGEMENT ACCOUNTS
For the period from 1 January 2025 to 30 June 2025 

1. Other operating income 

01.01.2025
30.06.2025

01.01.2024
30.06.2024

€ €
Profit from sale of assets classified as held for sale (Note 10) - 9,586,056

2. Administration expenses  

01.01.2025
30.06.2025

01.01.2024
30.06.2024

€ €
Municipality taxes - 250
Courier expenses 988 1,202
Auditors' remuneration 8,925 8,925
Accounting fees 11,603 11,305
Other professional fees 36,066 36,373

57,582 58,055

3. Finance income/(costs) 

01.01.2025
30.06.2025

01.01.2024
30.06.2024

€ €
Interest income 15,040 54,934
Exchange profit 300 -

Finance income 15,340 54,934

Net foreign exchange losses (71,208) (12,726)
Sundry finance expenses (331) (298)

Finance costs (71,539) (13,024)

Net finance (costs)/income (56,199) 41,910
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SIF IMOBILIARE PLC

NOTES TO THE SEPARATE UNAUDITED MANAGEMENT ACCOUNTS
For the period from 1 January 2025 to 30 June 2025 

4. Intangible assets 

Computer
software

€
Cost
Balance at 1 January 2024 596

Balance at 31 December 2024 596

Balance at 1 January 2025 596

Balance at 30 June 2025 596

Amortisation 
Balance at 1 January 2024 596

Balance at 31 December 2024 596

Balance at 1 January 2025 596

Balance at 30 June 2025 596

Net book amount

Balance at 30 June 2025 -

The Company maintains the website http://sif-imobiliare.ro/.
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SIF IMOBILIARE PLC

NOTES TO THE SEPARATE UNAUDITED MANAGEMENT ACCOUNTS
For the period from 1 January 2025 to 30 June 2025 

5. Investments in subsidiaries 

2025 2024
€ €

Balance at 1 January 17,846,491 18,048,144
Capitalization of loans receivable (Note 6) 14,824,936 1,000
Impairment charge (1,505,961) -
Loss from liquidation of subsidiary - (202,653)

Balance at 30 June/31 December 31,165,466 17,846,491

The details of the subsidiaries are as follows:

Name Principal activities 30.06.2025
Holding

%

31.12.2024
Holding

%
30.06.2025

€
31.12.2024

€
Comalim S.A. Investment

property 
91.1715 91.1715 3,092,601 3,092,601

SIFI BH EST S.A. Investment
property 

94.7665 94.7665 814,778 814,778

SIFI Cluj Retail S.A. Investment
property 

96.3640 96.3640 6,009,094 6,009,094

SIFI CJ Logistic S.A. Investment
property 

84.7435 84.7435 871,303 871,303

SIFI CJ Agro S.A. Trade with cereals 97.5043 97.5043 1,171,918 1,171,918
SIFI CJ Storage S.A. (1) Investment

property
92.0989 92.0989 367,162 781,685

SIFI BH IND VEST S.A. (2) Investment
property

98.9458 98.9458 899,365 1,747,017

Bistrita S.A. (3) Investment
property

91.9778 91.9778 47,373 291,159

SIFI CJ Office S.A. Investment
property

98.8252 98.8252 1,229,297 1,229,297

CORA S.A. Investment
property

96.3268 96.3268 404,053 404,053

SIFI Baia Mare S.A. Investment
property

92.5906 92.5906 925,672 925,672

SIFI Sighet S.A. Investment
property

72.2816 72.2816 300,074 300,074

SIFI B One S.A. Investment
property

90.7874 90.7874 112,379 112,379

SIFI BH Retail S.A. Investment
property

99.9000 99.9000 67,552 67,552

SIFI Properties S.A. Investment
property

99.9000 99.9000 26,909 26,909

AISA Investments Ltd (4) Financing 100 100 14,825,936 1,000

31,165,466 17,846,491

(1) As per the Extraordinary General Meeting of SIFI CJ Storage SA dated 16 April 2025 the voluntary dissolution of
the company was approved.

(2,3) As per the Extraordinary General Meeting of SIFI BH IND VEST SA and Bistrita SA dated 27 May 2025 the
voluntary dissolution of the companies was approved.

(4) On 1 January 2025 AISA Investments Ltd capitalized the loans that were assigned from the Company (Note 6) by
issuing additional 1,000 ordinary shares of total value €14,824,936.

7



SIF IMOBILIARE PLC

NOTES TO THE SEPARATE UNAUDITED MANAGEMENT ACCOUNTS
For the period from 1 January 2025 to 30 June 2025 

6. Non-current loans receivable 

2025 2024
€ €

Balance at 1 January 35,428,725 28,399,829
New loans granted 1,096,903 5,673,771
Capitalisation of loans receivable (Note 5) (14,824,936) -
Interest charged 305,777 1,351,952
Repayments - principal (1,000,000) -
Repayment - interest (61,918) -
Exchange difference (25,185) 3,173

Balance at 30 June/31 December 20,919,366 35,428,725

30.06.2025 31.12.2024
€ €

Loans to own subsidiaries (Note 14.2) 11,067,881 15,385,731
Loans to other related parties (Note 14.3) 9,851,485 20,042,994

20,919,366 35,428,725

Less current portion (11,067,881) (15,385,731)

Non-current portion 9,851,485 20,042,994

The loans are repayable as follows:

30.06.2025 31.12.2024
€ €

Within one year 11,067,881 15,385,731
Between one and five years 9,851,485 20,042,994

20,919,366 35,428,725

On 1 January 2025, the Company assigned the principal of the loan receivable from SIFI Properties S.A. €5,528,638
and part of the principal of the loan receivable from SIF SPV Two S.A. €9,296,298 to AISA Investments Ltd.  On the
same date AISA Investments Ltd capitalised the loans receivable by issuing additional 1,000 ordinary shares of total
value €14,824,936 (Note 5).

7. Receivables 

30.06.2025 31.12.2024
€ €

Receivables from own subsidiaries (Note 14.1) 1,581,553 4,741

8. Financial assets at fair value through profit or loss 

2025 2024
€ €

Balance at 1 January 169,404 169,404

Balance at 30 June/31 December 169,404 169,404
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SIF IMOBILIARE PLC

NOTES TO THE SEPARATE UNAUDITED MANAGEMENT ACCOUNTS
For the period from 1 January 2025 to 30 June 2025 

9. Cash at bank 

Cash balances are analysed as follows: 

30.06.2025 31.12.2024
€ €

Cash at bank 840,908 957,169

10. Assets classified as held for sale 

Investment in
subsidiaries

€
Balance at 1 January 2024 1
Disposals (9,586,057)
Profit from disposal (Note 1) 9,586,056

Balance at 31 December 2024 -

11. Share capital 

2025 2025 2024 2024
Number of

shares €
Number of

shares €
Authorised
Ordinary shares of €1 each 4,499,974 4,499,974 4,499,974 4,499,974

Issued and fully paid
Balance at 1 January 4,499,974 4,499,974 4,499,974 4,499,974

Balance at 30 June/31 December 4,499,974 4,499,974 4,499,974 4,499,974

12. Other payables 

30.06.2025 31.12.2024
€ €

Accruals 23,769 38,947

13. Current tax liabilities 

30.06.2025 31.12.2024
€ €

Corporation tax 14,283 13,588
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SIF IMOBILIARE PLC

NOTES TO THE SEPARATE UNAUDITED MANAGEMENT ACCOUNTS
For the period from 1 January 2025 to 30 June 2025 

14. Related party transactions 

The following transactions were carried out with related parties:

14.1 Receivables from related parties (Note 7) 
30.06.2025 31.12.2024

Name € €
AISA Investments Ltd 9,133 4,741
SIFI Cluj Retail 1,137,927 -
SIFI CJ Storage 247,068 -
SIFI Baia Mare SA 122,903 -
SIFI Sighet SA 64,522 -

1,581,553 4,741

14.2 Loans to subsidiaries (Note 6) 
30.06.2025 31.12.2024

€ €
SIFI CJ Office S.A.-principal amount 365,323 336,744
SIFI CJ Office S.A.-accrued interest 47,550 42,068
SIFI CJ Agro S.A.-principal amount 571,144 526,749
SIFI CJ Agro S.A.-accrued interest 39,670 33,610
SIFI B One S.A.-principal amount 410,000 410,000
SIFI B One S.A.-accrued interest 46,582 44,549
SIFI BH Retail S.A.-principal amount 7,547,000 7,547,000
SIFI BH Retail S.A.-accrued interest 461,711 424,286
SIFI Properties S.A.-principal amount 1,004,682 5,528,638
SIFI Properties S.A.-accrued interest 574,219 492,087

11,067,881 15,385,731

The loans receivables beared interest between 1% and 17.70% and are expected to be repaid in 2025 and 2026.

On 1 January 2025 the Company assigned the principal of the loan receivable from SIFI Properties S.A. €5,528,638
to AISA Investments Ltd (Note 6).

14.3 Loans to related parties (Note 6) 
30.06.2025 31.12.2024

€ €
SIF SPV Two SA-principal amount 8,600,838 18,901,238
SIF SPV Two SA-accrued interest 1,250,647 1,141,756

Total 9,851,485 20,042,994

The loans receivable from SIF SPV Two SA bear interest 3.5% and 4% per annum and are expected to be repaid in
2026.

On 1 January 2025 the Company assigned part of the principal of the loan receivable from SIF SPV Two S.A.
€9,296,298 to AISA Investments Ltd (Note 6).
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SIF IMOBILIARE PLC

NOTES TO THE SEPARATE UNAUDITED MANAGEMENT ACCOUNTS
For the period from 1 January 2025 to 30 June 2025 

14. Related party transactions (continued)

14.4 Interest income 

30.06.2025 30.06.2024
€ €

SIFI B One S.A. 2,033 2,044
SIFI BH Retail S.A. 37,425 37,632
SIFI CJ Office S.A. 6,341 5,285
SIFI CJ Agro S.A. 6,746 5,692
SIFI Properties S.A. 82,132 52,522
SIF SPV Two S.A. 171,101 -

305,778 103,175

14.5 Dividend income 

30.06.2025 30.06.2024
€ €

SIFI CJ Storage S.A. 252,042 79,097
Comalim S.A. - 159,320
SIFI Cluj Retail S.A. 1,160,834 1,636,246
SIFI Sighet S.A. 64,698 53,251
SIFI Baia Mare S.A. 123,238 128,123
SIFI BH IND VEST S.A. - 27,457
Cora S.A. - 62,881
SIFI CJ Logistic S.A. - 70,509
SIFI BH EST S.A. - 6,998
SIFI BH RETAIL ORADEA S.R.L. - 125,440

1,600,812 2,349,322

15. Commitments 

The Company had no capital or other commitments as at 30 June 2025.

16. Events after the reporting period

The geopolitical situation in Eastern Europe and the Middle East remains intense with the continuation of the conflict
between Russia and Ukraine and the Israel-Gaza conflict.  As at the date of authorising these management accounts
for issue, the conflict continues to evolve as military activity proceeds and additional sanctions are imposed.

Except from the matters mentioned above, there were no other material events after the reporting period, which
have a bearing on the understanding of the interim condensed unaudited separate management accounts.
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