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BEE MAzARS

SPRAVA NEZAVISLEHO AUDITORA

Spoloénikovi a konatel'ovi spoloénosti Tenure s. r. 0.

Sprava z auditu konsolidovanej Gétovnej zavierky

Nazor

Uskuto€nili sme audit konsolidovane] Uttovnej zavierky spoloénosti Tenure s. r, 0. (,Spoloénost™)
a jej dcerske] spoloénosti (,Skupina®), ktora obsahuje konsolidovany vykaz ofinanénej situdcii
k 31. decembru 2015 a konsolidovany vykaz komplexného vysledku, konsolidované vykazy zmien
vo viastnom imani a pefiaznych tokov ra rok konfiaci sa k uvedenému datumu a pusndimky,
ktoré obsahuju sOhrn vyznamnych Oétovnych zasad a Uctovnych metdd a daldie vysvetlujice
informacie.

Podla nasho nazoru priloend konsolidovand Ucétovna zdvierka poskytuje pravdivy a verny obraz
konsolidovanej finantnej situacie Skupiny k 31. decembru 2015 a konsolidovaného vysledku jgj
hospodarenia a konsolidovanych pefiaznych tokov za rok kon&iaci sa k uvedenému datumu v sUlade
s Medzinarodnymi Standardami finanéného vykazovania v zneni prijatom Eurdpsku tniou.

Zaklad pre nazor

Audil sme vykonah v sulade s Medanmarodnymi audilorskymi Standardmi. Na&a zodpovednost
podla tychto $tandardov je uvedena v odseku Zodpovednost auditora za audit konsolidovanej G&tovnej
zavierky. Od Skupiny sme nezavisli podla ustanoveni zadkona & 423/2015 o Statutdrmom audite
a 0 zmene a doplneni zakona &. 431/2002 Z. z. o Uétovnictve v znenl neskorsich predpisov (,Zakon
o Statutamom audite") tykajucich sa etiky, vratane Etického kodexu auditora, relevantnych pre nas
audit konsolidovanej GEtovne] zavierky a spinili sme aj ostatné poziadavky tjchto ustanoveni tykajlcich
sa etiky, Sme presvedceni, Ze auditorské dokazy, kioré sme ziskali, poskytuju dostatotny a vhodny
zaklad pre nas nazor,

Zodpovednost tatutdarneho orgénu za konsolidavanit tétovni zavierku

Statutérny orgén je zodpovedny za zostavenie tejto konsolidovanej Gétovnej zavierky, ktora poskytuje
pravdivy averny obraz v sulade s Medzinarodnymi Standardami finanéného vykazovania v zneni
prijglom Eurdpsku Gnivu, @ 2 laké inlerné kontroly, kloré Statutdrny organ povazule za potrebné pre
zostavenie konsolidovane] U&tovnej zavierky, ktord neobsahuje vyznamné nespravnosti, & u2
v disledku podvodu alebo chyby.

Pri zostavovani konsolidovanej uétovne] zavierky je Statutarny organ zodpovedny za postidenie
schopnosti Skupiny nepretrzite pokratovat vo svojej &innosti, primerany popis skutognosti tykajlcich
sa nepretrziteho pokradovania v éinnosti a pouZitia predpokladu nepretrzitého pokratovania v ginnosti
v Uctovnictve, okrem pripadov, ked ma v umysle Skupinu zlikvidovat alebo ukonéit jej innost, alebo
by nemal ind realnu moZnost v nepretrzitej éinnosti pokraovat’.

Zodpovednost auditora za audit konsolidovanej détovnej zavierky

NaSou zodpovednostou je ziskat' primerané uistenie, & konsolidovana uétovna zavierka ako celok
neobsahuje vyznamné nespravnosti, &l uz v désledku podvodu alebo chyby, a vydat spravu auditora,
vratane nazoru. Primerane uistenie je uistenie vysokého stupfa, ale nie je zarukou toho, Ze audit
vykonany podia medzinarodnych auditorskych Standardov vidy odhall vwznamné nespravnost,
ak take existuju. Nespravnost mézu vzniknut v désledku podvodu alebo chyby a za vyznamné sa
povaZuju viedy, ak by sa dalo oddvodnene ofakavat, 2e jednotlivo alebo v stihrne by mohli ovplyvnit
ekonomické rozhodnutia pouZivatefov, uskutofnené na zaklade tejto konsolidovane] Gctovnej
zavierky.

W ramci auditu uskutoneneého podla medzinarodnych auditorskych Standardov, potas celého auditu
uplatfiujeme odborny Usudok a zachovavame profesionalny skepticizmus, Okrem toho:

» Identifikujeme a posudzujeme rizika vyznamne| nespravnosti konsolidovane] Uctovne)
zavierky, &i uZ v dosledku podvodu alebo chyby, navrhujeme a uskutoéfujeme auditorské
postupy reagujice na tieto rizika a ziskavame auditorské dokazy, ktoré si dostatoéné
a vhodné na poskytnutie zakladu pre nas nazor. Riziko neodhalenia vyznamne| nespravnosti
v disledku podvodu je vySSie ako toto niziko v désledku chyby, pretoZe podvod moze zahffat

Euroreus Business CewTem - SUcHE mfTo 1 - 811 03 Bramisiava - Stovensxd REFUBLINA

Tew =427(0)2 89.20 47 00 - Fax: s421(0)2 59 20 47 ©F - mazars@mazari.sk - www.mazars.ak Prﬂ)ﬂ }’."
"
i BAL Al i

bMarars Slovensko, 5.r.o RHEMAZER +*

Pl v OREHODMOW ATCIETR DR EERNEHD PEDu Bearmiava |, Qooics 550, violas & 3224778



B MAZARS

tajnd dohodu, falSovanie, Omyselné vynechanie, nepravdivé vyhlasenie alebo obidenie
internej kontroly.

» Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnat
auditorské postupy vhodné za danych okolnosti, ale nie za Gfelom vyjadrenia nazoru
na efektivnost' internych kontrol Skupiny.

» Hodnotime vhodnost pouZitych Gétovnych zasad a Gétovnych metdd a primeranost Uétovnych
odhadov a uvedenie s nimi stvisiacich informacii, uskutoénené Statutarnym organom.

» Robime zaver o tom, & Statutdrmy organ vhodne v Uétovnictve pouZiva predpokiad
nepretrziteho pokracovania v Cinnosti a na zaklade ziskanych auditorskych dokazov zaver
o tom, & existuje vyznamna neistola v sOvislosti s udalostami alebo okolnostami,
ktoré by mohli vyznamne spochybnlt schopnost’ Skupiny nepreliile pokiacoval v Ginnost
Ak dospejeme k zaveru, Ze vyznamna neistota existuje, sme povinni upozomnit v nasej sprave
auditora na suvisiace informacie uvedené v konsolidovanej U&tovne| zavierke alobo, ak s
tieto informacie nedostatoéné, modifikovat nas nazor. Nase zavery vychadzaju z auditorskych
ddkazov ziskanych do détumu vydania nasej spravy auditora. Budlce udalosti alebo okolnosti
vsak mbzu spbsobit, 2e Skupina prestane pokratovat v nepretrzitej éinnosti.

* Hodnotime celkovi prezentaciu, Struktlru a obsah konsolidovane] Gétovnej zavierky vratane
informacii v nej uvedenych, ako aj to, & konsolidovana UGtovna zavierka zachytava
ughulodnengd bansakeie o udalosti epdeobom, kktory vedie k Ich vernému zobrazeniu,

= Ziskavame dostatotne a vhodne auditorske dokazy o finanénych Udajoch uétovnych jednotiek
alebo ich obchodnych aklivitach v rdmei skupiny pre Geely vyjadrenia nazoru na kansolidovant
Uctovnud zavierku. Zodpovedame za vedenie, kontrolu a realizaciu auditu skupiny, Ostavame
vyhradne zodpovedni za nas nazor auditora,

Sprava k dalSim pozZiadavkam zakonov a inych pravnych predpisov

Sprava k informaciam, ktoré sa uvadzajd vo vyrofnef sprave

Statutdrny organ je zodpovedny za informacie uvedené vo vyroénej sprave, zostavene
podla poZiadaviek zakona € 431/2002 Z.z. o O€tovnictve v zneni neskoriich predpisov (,Z&kon
o0 Gétovnictve”) Nas vySSie uvedeny nazor na konsolidovanu Gétovn( zavierku sa nevztahuje na iné
informéacie vo vyroénej sprave.

V slvislosti s auditom konsolidovanej Gétovnej zavierky je nasou zodpovednostou oboznamenie sa
s informaciami uvedenymi vo vyroénej sprave a posudenie, & tieto informacie nie su vo vyznamnom
nesulade s auditovanou konsolidovanou Uétovnou zavierkou alebo nasimi poznatkami, ktoré sme
ziskali potas auditu konsalidovanej Gétovnej zavierky, alebo sa inak zdaji byt vyznamne nespravne.

Posldill sme, &l vyrofna sprava Skupiny obsahuje informéacie, ktorych uvedenie vyzaduje Zakon
o Uétovnictve.
Ma zaklade prac vykonanych poéas auditu konsolidovanej uétovnej zavierky, podla nasho nazoru:

- sdinformacie uvedené vo vyroénej sprave zostavenej za rok 2015 v silade s konsolidovanou
Gctovnou zavierkou za dany rok,
- vyroéna sprava obsahuje informécie podla Zakona o ustovnictve.

Okrem toho, na zaklade nasich poznatkov o Uctovnej jednotke a situacii v nej, ktoré sme ziskali pocas
auditu konsolidovanej Gctovnej zavierky, sme povinni uviest, & sme zistili vyznamné nespravnosti vo
vyrotnej sprave, ktorl sme obdriali pred datumom vydania tejto spravy auditora, V tejto savislosti
neexistuji zistenia, ktoré by sme mali uviest'

Bratislava, 21. decembra 2017
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Tenure s, v o,

VYROCNA SPRAVA

Informicie o stave a vivoji skupiny

Vyradna sprava oderkadluje hodnotenie mana?mentu o vplyve podnikatelského prostredia na
éinnosti a finanéni situdeiu Skupiny. Dudice podnikatelské prostredie sa moZe [i5i' od
hodnolenia mamadinentu.

Skupina prijima investiné vynosy z investitnych fondov, ktoré obchoduji najmi v Ruskej
federacii.

Vynosy z investicii sa v porovnani s rokom 2014 zvy3ili o 178%. Nirast bol spdsobeny ndrastom
obchodov uzatvorenych v roku 2015,

Vinamné riziki a neistoty a progndzy v¥voja skupiny v roku 2016

Skupina je vystavend hospoddrskym a finanénym trhom Ruskej federdcic, ktoré vykazuji
charakteristiky rozvijajiceho sa trhu. Privne, dafiové a regulaéné ramce sa nad'alej vyvijajn, ale
podliehaji réenym interpreticiim a fastym zmendm, ktoré spolu s inymi pravavmi a figkdlnvmi
prekazkami prispievaji k vyzvam, ktorym éelia subjekty pdsobiace v Ruskej federacii.

Meddvny konflikt na Ukrajine a stivisiace udalosti zvviili vnimané rizika podnikania v Ruskej
federdcii. UloZenie ekonomickych sankcil zo strany Eurdpske] dnie. Spojenych Statov
americkych, Japonska, Kanady, Austrilie a d'aldich krajin, ruskym fyzickym a pravnickym
osobam, ako aj odvetné sankcie uloZené ruskou vladou viedli k zviSeniu ekonomickej neistoty
vritane vyiiej volatility akciového trhu, oslabovanie ruského rubla, zniZenie prilevu priamych
aj zahraniénveh investicii a vyrazné sprisnenie dostupnosti dverov, MNajmi nicktoré ruské
subjekty méiu mat’ taZkosti s pristupom na medzindrodné trhy s akciami a dlhmi a mdzu byt
Loraz viac zivislé od ruskych Stémych bank na financovani svojich operdcii, Dlhodobé dginky
nedavno zavedenych sankeii, ako aj hrozba d'al2ich budicich sankeii, je faké uréit’,

Vedenie ofakiva ndsledné zvySenie prijmov z investicii v désledku rastu obchodov
planovanych na rok 2016.

Vplyv spoloénosti na Zivotné prostredie

Skupina nevykondva ziadnu éinnost, ktord ma alebo mohla mat’ negativiny vplyv na Zivoiné
prostredie.

Vplyv spoloénosti na zamestnanost’
Skupina nema #iadnych zamesinancov.

Po 31. decembri 2015 sa nevyskytli Ziadne udalosts, ktoré by mohli mat’ vyznamny vplyv
na verné zobrazenie skutoénosti uvedenych v priloZenej Gftovnej zhvierke.

6. Skupina nevykazuje Ziadne naklady na vyskum a vyvoj.



Temure s . o,

7. W priebehu rokn Skupina nenodobudla viastné akeic, dodnsné listy, obchodné podicly a akeie,
ani doéasné listv a obchodné podiely materskej spolonosti,

8.  Cisty zisk vo vyske 139 502 tis. EUR pre rok 2015 nebude vyplateni vo forme dividend.
9.  Skupina nemusi predkladat’ ziadne dalsie informacie pozadované osobitnymi predpismi.

10, Skupina nemd Ziadnu organizaéni zloZku v zahraniéi.
V Bratislave 31. oktdbra 2017

; LY fl!n.rl*

Robert Parana
konatel’




Tenure 5. 1. o,
Kowsolidovany vikas o financnef pozictt k 31 Decembru 2015

000 EUR Pozndambka 31. december 2015 31. december 2014
Majetok

Ostamé investicie b 126 413 125 323
Neobeiny majetok 126 413 125 323
Ostatné investicie 13 - 4
Obchodné a iné pohladavky 7 35 866 7985
Perf_ta.zr: a penaimné 20 13
ekvivalenty 8

Obelny majetok 35 886 § 002
Spolu majetok 162 299 133 325

Vlastné imanie

Zikladné imanie 5 5
MNerozdeleny zisk minulvch

rokov 161 950 22448
Vlastné imanie celkom 161 955 22 453
Zaviizky

PaZicky a dvery 11 287 5274
Dlhodobé zaviizky 287 5274
Kritkodobé zavizky 57 105 598
Laviizky celkom 344 110 372
Vliasiné imanie a ziviizky

celhom 162 299 133 325

5

Konsolidovany vikaz o finanénej pozicii je nutné chapat’ v spojeni s porndmkami a tvorl siéast’ konsolidovanej
tttovnej zivierky uvedeng] na stranach 9 a2 28,



Temiire 5. r, o,
Kensalidovany vikaz ziskav g sodr o ostamy komplezny visledok & 31, decembru 2015

Poznamk
000 EUR a 2015 2014
Administrativie naklady 3 (75) (77
Ostalnd vynosy 276 I
Naklady na znizenie hodnoty investicie 4 (42) (92 024)
Ostatné ndklady (3) (2)
Visedok hospodarskej Einnosti 156 (92 102)
Finanéné vvnosy 5 139782 50 352
Finanéné naklady 5 (136) (31%)
Vysledok z finanénej ¢innosti 5 139 346 50314
Vysledok hospodirenia pred zdanenim 139 502 (41 788)
Dan z prijmu s =
Vysledok hospodédrenia po zdaneni 139 502 {41 788)
Komplexny vysledok hospoddirenia 139 502 (41 788)

Tato konsohdovanid Gétovna zivierka bola schvalena manafmentom dia 31. oktdbra 2017 a
podpisana v mene spoloénosti:

—
; L 0y o
Robert Parana
Konatel

f

Konsolidovany vykaz zisku a strit a ostatny komplexny vysledok je numé chipat’ v spojeni s pozndmkami a
i sidast konsolidovane] Gétovnej zivierky uvedene) na stranach % oz 28.



Tenure .r.o,
Konsoftdovany vwhkas o zmendol vo viasteom imanl k37 Decemben 2013

Nerozdelené
z::l::.:é mln:li_:':: Viastné imanie celkom

‘00 EUR rokov
Stav k L Janundru 2014 5 64 136 64 241
Zisk - 50 236 S0 136
Celkovy komplexny zisk - 50 236 50 236
Stav k 1. Janudru 2015 5 114 472 114 477
Zisk - 47478 47478
Celkovy komplexny zisk - /48 4148
Stav k 31.Decembru 2015 5 161 950 161 955

1

Konsolidovany vikaz o zmendch vo viasinom imani je nutné chapat’ v spojeni s posnamkami a tvori sidast’
konsolidovanej idtovnej zévierky uvedenej na strandch 9 o 28,



Poznam

000 EUR ka 2015 2014

Peiiainé toky z previdzkovej finnosti

Lisk 47 478 50236

Upravy:

Zisk z predaja podielovyeh listov a inyvch (271) -

cennych papierov

Znifenie investicii 92 066 -

Prijaté troky (139 781) (50 285)

Splaing woky 62 1R

Kurzové rozdiely (130) (82)
(476) (93)

Zmeny v

Pohl'adavky z obchodného styku a iné

pohladavky (25941) {4)

Ziaviizky z obchodného styku a iné ziviizky (105 482) (42 398)

Cistd hotovest' v previdzkovej Cinnosti (131 899) (42 495)

Pefiainé toky z investicnych aktivit

Prijmy z investicil 137 84 42 309
Nadobudnutie podielovich listov a inych

cennvch papierov {1217) (4 004)
Vynosy z predaja podielovych listov a inych

cennyech papierov 339 41
f:isté p?iiahé prostriedky z investifnej 136 983 18 346
cinnosti

Peiiainé toky z Minanénej Cinnosti

Vynosy z poZifick 4 603 4298
Splatenie paziciek (9 590) (235)
Zaplatené daroky (220) -
Cisté pefiainé prostriedky z finanénej (5207) 4063
cinnosti

Konsolidovany vykaz o pefiadnych tokoch je nutné chipat’ v spojeni 5 pommamkami a tvori sodast
konsolidovanej uftovnej zdvierky uvedensj na strandch 9 a 28,



Poznam
000 EUR ka 2015

2014

Cisté zvysenie / (zniZenie) peiiainych (123)
prostriedkov a peiiainych ekvivalentov

Pefainé prostriedky a ich ekvivalenty k 1.
Jannuiru 2013 13

(86}

17

Vplyy emeny vymennych kurzov na pefainé 130
prostriedky a ekvivalenty

82

Peiiazné prostriedliy a ich elvivalenty Lk 20
31. Decembru B

13

0

Konsolidovany vikaz o pefiadnych tokoch je nutné chipat’ v spojeni 3 pomdmkami o tvori sOéasd

konsolidovane] dftovne) sivierky uvedengj na strandch 9 a 28,



Temure s.r.0,
Poznchimky ku Konsolidevane) ndiove) sdavierke JO13

Poznimky Strana
1 Vykazujica spoloénost’ 1]
2 Zakladné (iétovné principy 1]
3 Administiativoe naklady 1?7
4 Nidklady na snifenie hodioly investicie 12
5 Ciste finanéné vynosy 12
6 Ostamé investicie 14
7 Pohladivky z obchodného styku a iné pohladavky 20
8 Peniaze a iné pefiang ekvivalenty 21
9 Kapltdl a foudy 21
10 Kindeme kaptalu Fa|
11 Uvery a pblicky 21
12 Ziviizky z obchodného styku a iné zdvizky 22
13 Redlna hodnota a riadenie rizik 2
14 Deérske spolo¢nosti 23
15 Spriaznené osoby 24
16 Masledné udalosti 24
17 Sposoby ocefiovania 24
18 Vymamné Gétovné zasady 24
19 Implementované Standardy 27

20 Nove Standardy a interpretacie, ktoré este neboli prijaté 27

I



(a)

(a)

(b)

(e)

(d)

(e)

Tenure s.r.0.
FPozrdamby ku konsodidovamer ndvoviel sdavierke 20013

Vykazujiuca spolocnost’

Spoloénost’ a jej zameranie

Tenure s.r.o. (dalej len “spolotnost™) a jej deérske spoloénosti (dalej len “skupina”) patria do
liwlandsky| spolotuostl (Volcano Netlietlands BV ).

Sidlo spoloénosti je Zamocka 30, $11 01 Bratislava, Slovenska republika

Hlavnou podnikatel'skou éinnost'ou skupiny je investiéng ¢innost.

Skupina je vo vyluénom vlastnictve spoloénosti EMBERO TRADING LIMITED. Skupina je z
vel'kej Casti financovand z prijmov generovanych jej hlavnou ¢innost'ou a z poZidiek.

Fiunéne vvsledky a pozicia spolotnostt su uvedend v nasledujucich uétovuyell vykazoch.
Management sa sna#i v budiienosti 2vyEir zisk spolofnosti.

Zikladné utovné principy

Vyhlasenie o sulade

finanéné vykaznictvo (IFRS) prijatymi Eurdpskou uniou a v silade so zikonom o Gétovnictve &
431/2002 Zz v zneni neskordich predpisov,

Going concern

Této konsolidovand Gftovnd zavierka bola zostavend na ziklade nepretrzitého trvania, pretoze sa
predpokladd, #e skupina nemd ani imysel ani potrebu podstaime likvidovat' alebo obmedzit” rozsah
svajich operdcii.

Porovnatel'né ddaje

V porovnatelnych obdobiach nenastali Ziadne zmeny.

Imeny v ictovnych zisadich

V porovnani s predchadzajicim rokom nedoslo k Ziadnym zmendm v pouZitych Gétovnych zasadach.

Podmienené aktiva a pasiva

K 31. decembru 2015 neexistujii ani podmienené aktiva ani podmienené ziavizky.

11
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Tenure s
Pazrcmky ku kensolidovaner uctovief cavierke 2015

Funkénd a prezentaénd mena

Mirodnd menn Slovenskej republiky je Fure (“FUR™), ktord je funkfnou aj preFentadnon menou
spolodnosti.

Transakeie v cudzej mene za vykazované obdohie si prepoéitané do funkénej meny pouZitim
vymennych kurzov prevladajicich v defi transakeii.

Pedainé akifva a pasiva vyjadrené v cudzej mene si prepoéitané do funkénej meny vo vimennom
kurze platnom ku ditu, ku ktorému sa zostavuje Gtovna zdvierka. Kurzové zisky a straty vyplyvajlice
z vysporiadania takychto transakcii a z prepoéiu vymennych kurzov ku koneu roka sa vykazuji vo
vikaee giskoy a stidt, s vinimkou pripadoy, ked st oeliBend vo viastoom iand ako kvalilikované
nistenie

Kurzové rozdiely z nepefiainych aktiv drianych v obstarivacej cene sa vykazuji pomocou
vymennych kurzov plainych k datumu transakeii.

Kurzové rozdiely nepefiainych aktiv, ako s akeie dr#ané v redlnej hodnote cez vykaz ziskov a strat,
sa vykazuji v zisku alebo strate ako sicast’ zisku alebo straty v redlnej hodnote.

Kurzové rozdiely na dlhodobych tveroch v ramei skupiny, kioré skutoéne predstavuji narast alebo
pokles Sistych investicii do zahraniénej previdzky sa priamo vykazuje vo viastnom imani ako sucast’
gikonnej rezervy na kurzové rozdiely.

Kurzové rozdiely z averov v cudzej mene, ktoré si zmluvne dohodnuté na financovanie istej
investicie do zahraniénej prevadeky, sa vykazuji v zikonnej rezerve na kurzové rozdiely, v pripade
ked takéto avery efektivne zaist'uji vymenny kurz tejto Cistej investicie v zahranitnej previdake,

Pouzitie odhadov a dsudkov

Priprava konsolidovane) G¢tovne] zavierky v silade s IFRS vyzaduje od manazmentu, aby vykonal
tsudky, odhady a predpoklady, ktoré maji vplyv na uplathovanie Gétovnych zisad a vykazované
hodnoty aktiv, zdviizkov, vinosov a nakladov. Skutofné vysledky sa mozu od tychto odhadov it

Odhady a zikladné predpoklady sa priebezne prehodnocuji. Upravy Gétovnych odhadov sa vykazuji
v obdobi, v ktorom sa odhady prehodnocuji, a vo vietkych budicich obdobiach.
Ocenovanie redlnou hodnotou

Jednotlivé Gtovné zisady a principy uplathované skupinou vyZzaduji precenenie finanénych a
nefinanénych aktiv a zivizkov na redlnu hodnotu.

Pri precefiovani aktiv a ziviizkov na redlnu hodnotu skupina vyu#iva trhove porovnatelné ddta,
Redlne hodnoty st zaradené do réznych drovni v hierarchii redlnych hodnit na zaklade vstupoy
pouZitych v ocefiovani, a to nasledovne:

o Uroven I kotované ceny (neupravené) na aktivnych trhoch pre rovnaké aktiva a zaviizky.

« Uroveii 2: vstupné ceny iné ako kétované ceny zahmuté v Urovni 1, ktoré si pouzitelné pre
aktivum a zéviizok, a to priamo (napr. ceny) alebo nepriamo (napr. odvodené od cien).

s LUroveii 3; vstupné ceny pre aktiva a zivizky, kioré nie si na ziklade porovnatelnych



Temure s.r.o.
Pocnamky ku konselidovaney nctovnef zavierke 20713

trhovych adajov.

Ak by mohli byt vstupy pouzité pre ocenenie aktiva alebo zdviizku na redlnu hodnotu zaradené do
viacerych drovni, ocenenie je zaradené do majniziej z pouzitych drovni vyemamnej pre celkové
ocenenie.

Skupina rozozndva prevody medzi jednotlivimi  droviiami ocefiovace] hierarchie na konei
vykazovanéhe obdobia, v kiorom k zmene doélo.

Dalsie informacie o predpokladoch v ocefiovani redlnou hodnotou si uvedené v nasledujicich
poznamkach:

e Poznamka 13 - redlna hodnota a riadenie rizika.

Administrativne niklady
000 EUR 2015 2014
Audit 26 12
Poradenstvo a iné sluzby 49 65
75 )
Niklady na znizenie hodnoty investicie
000 EUR 2015 014
Investiény fond “Pevchee” - 30 182
Investiény fond “Lesnaya Sloboda™ - 22266
Investiény fond “Everest Resurs™ - 33576
Investitny fond “Everest Zemlya™ 42 -
41 92 024




Cisté finanéné vimosy
"0 EUR

Investicie a tirokové vynosy
Cisly kurzové zisky
Finanéné vinosy

Urokové niklady

Cisté kurzové straty
Finanéné naklady

Cisté finanéné vymosy

Prijem z investicie
Podiel investiéného fondu “Kosing™
Podiel investitného londu “Peveliee™

Podiel investiéného fondu “Lesnaya
sloboda™

Podiel investitného fondu “Everest Resurs™
Podiel investiéného fondu “Podolskiv™

Podiel investiéného fondu
“*Agropromyshlenniy™

Tenure s.r.o
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2015 2014
139 782 50 285
67
139 782 50 352
(71) (38)
(365) .
(436) (38)
139 346 50314
2015 2014
47 158 3399
15 793 11417
§ 447 7391
25616 6 964
21977 15 680
20 790 5434
139 781 50 285




Ostatné investicie
"000 EUR
Uzavrety realitny investiény fond “Kosino™

Lleuviety roulitng investicny lond “Peveliee™

Uzaviely realituy investitny lond “Lestuya Sloboda™

Uzavrety realitny investi¢ny fond “Everest Resurs™

Uzavrety realitny investifny fond “Podolsky™

Uzavrety realitny investitny fond
*Agropromyshlenny™

Llravrety realitny investiény fond “Fverest Zemlya”

Uzavrety rcalitny investiény fond “Klvon™

Uzavrety realitny investitny fond “Kosino™
Uétovna hodnota k 1. januaru

Obstaranie jednotiek

ZniZenie odpisovane] hodnoty

Utovna hodnota k 31, decembru

Uzavrety realitny investiény fond “Pevchee”

Uétovna hodnota k 1. janudru
Obstaranie jednotiek

Znizenie odpisovanej hodnoty
Uétovnd hodnota k 31. decembru

Uzavrety realitny investicny fond “Lesnaya
Sloboda™

Uétovna hodnota k 1, janudru
Obstaranie jednotiek
Znizenie odpisovanej hodnoty

Uttovnd hodnota k 31. decembru

Temiire s.r.o,
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2015 2014
27292 27292
17 196 17 378

8793 11 059
41 645 81221
10 527 10 151
20257 20 246

bE =
456 ;

126 413 217 347

2015 2014
27292 27292
27292 27292

2015 2014
47378 47378
(30 182) -
17 196 47378

2015 2014

31 059 31 059
(22 266) -

8 793 31059
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"o EUR 2015 2014

Uzavrety realitny investiény fond “Everest

lfﬂ.tlla“ 2018 2014
Uétovnd hodnota k 1. janudru 8l 221 %1221
Obstaranie jednotick B _
Znizenie odpisovanej hodnoty (39 576) -
Uétovna hodnota k 31. decembru 41 645 81 221
ITFuvmlf realitny investitny fond “Podolskiy” 2015 2014
U¢tovna hodnota k 1. januiiu 1151 10 151
Ubstaranie jednotiek 457 -
Predaj jednotiek (81} -

Znizenie odpisovanej hodnoty

Uétovnd hodnota k 31. decembru 10 527 10 151

Uzavrety realitny investiény fond

“Agroptomyshilenniy™ 2018 2014
Uttovna hodnota k 1. janudru 20 246 16379
Obstaranie jednotiek 14 1057
Prodoj jodnoticl (3] 5

ZniZenie odpisovanej hodnoty

Uétovna hodnota k 31. decembru 2 257 20 246

Uzavrety realitny investiény fond “Everest

zr,eml,'}ﬂ]" 2015 2014
Uétovna hodnota k 1. janudru E =
Obslarunie jednotick 284 =
Znizenie odpisovane] hodnoty (42) a
Uétovna hodnota k 31. decembru 247 =
Uzavrety realitny investiény fond “Klen" 2015 2014

Uétovna hodnota k 1. janudru

11}
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000 EUR 2015 2014
Obstaranie jednotiek 456

Znizenie ndpisovanej hodnoty

Uétovnd hodnota k 31. decembru 456

Ocefovanie ostatnych investicii je zaloZené hlavne na historickych nakladoch,
Szavreety realitmi inmvesiicny fond “"Kosino"

Nadobudicia cena investicie do uzavretého realitného investiéného fondu "Kesino" k 31, decembru
2015 predstavuje 27 292 tis. EUR. Cista hodnota aktiv uzatvoreného realitného investiéného fondu
"Kosina” k 31. decembru 2015 predstavuje 11 897 467 tisic RUB (147 477 tis. EUR).

K 31. decembru 2014 &inila ista hodnota aktiv vo vydke 9 269 159 tisic RUB (128 139 tisic EUR).
Skupina vlastni 100% podielov.

Cista hodnota akiiv drzanych podielov v roku 2015 vzrastla v dosledku rozdelenia fondu, ktoré boli
niziie ako prevadzkové zmeny Cistej hodnoty aktiv za rok,
W roku 2013 dostal akciondr sumu 3 371 126 tisic RUB (2014: 167 105 tis. RUR).

ManaZment sa domnieve, 2¢ budice penainé toky tykajiice sa fondu budi staGit’ na to, aby sa dospelo
k zéveru, #e hodnota fondu je madne nad historickymi nakladmi,

Aj €ista hodnota aktiv fondu "Kosine” je na konci roka vyisia ako historické naklady. Preto vedenie
dospelo k zdveru, Ze neexistuje Xadne riziko mmehodnotenia a v Gtovne] zavierke "Kosino” sa v
konsolidovane]j (tétovnej zdvierke za rok 2015 nevet'ahuje odpisanie znizenia hodnoty.

Uzavrety realitny investidny’ fond "Pevchee"

Nadobidacia cena investicie do uzavretého realitného investiéného fondu "Pevchee” k 31, decembru
2015 predstavuje 47 378 tisic EUR. Cistd hodnota aktiv uzavretého realitného investiéného fondu
"Pevchee" k31, decembru 20135 predstavuje 1 387 270 tisic RUB (17 196 tis. EUR). K 31. decembru
2014 bola Eista hodnota aktiv vo vyike 2 215 431 1is. RUB (30 627 tis. EUR), Tieto &isté hodnoty
aktiv si zaloZené na | 00% podielovych listov fondu,

Skupina vlasimi |00% podielov.

Cistd hodnota aktiv drzanych podielovych listov v roku 2015 klesla v dasledku rozdelenia fondu,
kioré boli vyS3ie ako prevadzkova zmena Ciste) hodnoty aktiv za dany rok.

W priebehu roku 2013 dostal akciondar sumu 1 091 913 tis. RUB (2014: 677 692 tisic RUB).
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Cistd hodnota aktiv fondu "Pevchee” je ni#ia ako historické naklady na konci roka. Aj potas
finanéncho roka virane klesol v¥menny kurz ruského rublfa v porovnani s eurom. To naznatuje, ze
mb#e byt potrebné miZenie hodnoty.

Odpisovanie zniZenia hodnoty je relevaniné, ak spitne ziskatelnd suma klesne pod historické
naklady.

Vedenie sa domnieva, Ze budice pefiainé toky tykajuce sa fondu nebudi dostatodéné na to, aby sa
dospelo k #iveru, Ze hodnota fondu je #naéne nad historickymi nakladmi. Preto vedenie dospelo k
zaveru, 2e existuje riziko zniZenia hodnoty a v konsolidovanej G8tovnej zivierke za rok 2015 sa
uplatiiuje odpis zo miZenia hodnoty pre fond "Pevchee”.

Suma odpisu zo znizenia hodnoty sa zakladd na rozdiele medzi historickou cenou investicie do fondu
a ¢istou hodnotou majetku fondu k 31. decembru 2015, Cista hodnota majetku fondu je pre viiésinu
aktiv zaloZena na ocefiovani aktiv v trhovej hodnote alebo diskontovanej hodnoty pefiainych tokov.
Vedenie Spolofnostt je presvedcéene, 7e &ista hodnota majetku (pomemne) je porovnatelnd so
stifasnou hodnotou odhadovanych budicich pefainych tokov diskontovanych siéasnou trhovou
microu vynosov pre podobné finanéné aktiva.

Znizenie hodnoty majetku v roku 2015 predstavuje 30 182 tis. EUR.,
Uzavrety realitny investicny fond "Lesnaya Sloboda"

MNadobidacia cena investicie do uzavretého realitného investiéného fondu "Lesnaya Sloboda" k 31
decembru 2015 predstavuje 31 059 tis. EUR. Cistd hodnota majetku uzavretého realitného
investiéného fondu "Lesnaya Sloboda” k 31. decembru 20135 predstavuje sumu 709 392 tisic RUB
(8 793 tis. EUR). K 31. decembru 2014 bola ¢istd hodnota aktiv vo vyske 997 430 tisic RUB (13 789
tis. EUR). Tieto &isté hodnoty aktiv si zalokené na 100% podielovych listov fondu.

Skupina vlasmi 100% podielov.

Cista hodnota aktiv drzanvch podielovych listov v roku 2015 klesla v désledku rozdelenia fondu,
ktoré boli vy&sie ako previdzkova zmena Cistej hodnoty aktiv za dany rok.

V priebehu roku 2015 dostal akeiondr sumu 562.725 us. RUB (2014: 394.932 tis. RUB).

Cista hodnota majetku fondu "Lesnaya Sloboda" je niz3ia ako historické naklady na konei roka. Aj
pocas finanéného roka vyrazne klesol vymenny kurz ruského rubla v porovnani s eurom. To
namaduje, e méze byt potrebné zniZenie hodnoty.

Odpisovanie zniZenia hodnoty je relevaniné, ak spiitne ziskatel'nd suma klesne pod historické
naklady. Vedenie sa domnieva, Ze budice pefiainé toky tykajuce sa fondu nebudi dostatodné na to,
aby sa dospelo k zaveru. Ze hodnota fondu je maéne nad historickymi nakladmi. Preto vedenie
dospelo k zaveru, Ze existuje riziko zniZenia hodnoty a v konsolidovane| uétovne] zivierke za rok
2015 sa uplatiiuje odpis zniZenia hodnoty pre fond Lesnaya Sloboda.

Suma odpisu zo zniZenia hodnoty sa zaklada na rozdiele medzi historickou cenou investicie do fondu
a €istou hodnoton majetku fondu k 31, decembru 2015, Cista hodnota majetku fondu je pre véi&inu
aktiv zaloZena na ocefiovani aktiv v trhovej hodnote alebo diskontovanej hodnoty pefainych tokov.
Vedenie spoloénosti je presvedfené, e &istd hodnota majetku (pomerne) je porovnatelnd so
stitasnou hodnotou odhadovanych budicich pefainych tokov diskentovanych sifasnou trhovou
mierou vynosov pre podobné finanéné aktiva.



Tenure s.r.o.
Pozncmky ke konsolidovane) iiftovael savierke 2015

Znizenie hodnoty majetku v roku 2015 predstavuge 22 265 ts. EUR.
Lizavreny realitny investicny fond "Everest Resurs"

Madobuadacia cena investicie do uzavretého realitného investiéného fondu "Everest Resurs" Kk 31,
decembru 2015 predstavuje 81 221 tisic EUR, Cistd hodnota aktiv uzavretého realitného investicného
fondu "Everest Resurs" k 31, decembru 2015 predstavuje 3 359 613 tisic RUB (41 645 us. EUR). K
31. decembru 2014 Zistd hodnota aktiv dosiahla sumu 4 010 222 tis. RUB (55 438 tis. EUR). Tieto
¢isté hodnoty aktiv si zaloZené na 100% podielovych listov fondu.

Skupina vlasti 100% podielov.

Cista hodnota aktiv drzanveh podielovveh listov v roku 2015 klesla v dosledku rozdelenia fondu,
ktoné boli vyaSic ake previdakovi ancng Eisle] hodioly aktiv o dang ok,

V priehehu roku 2015 dostal akcionar sumu vo vigke 1 836 059 tisic RUB (2014 367 607 tisic
RUB),

Cistd hodnota aktiv fondu Everest Resource je nizSia ako historické niklady na konci roka. Aj potas
finanéného roka vyrazne klesol vimenny kurz ruského rubla v porovnani s eurom. To naznaguje, ze
indie byl potrebng auiZenie hodnoly,

Odpisovanie zniZenia hodnoty je relevantné, ak spitne ziskatelnd suma klesne pod historické
niklady.

Vedenie sa domnieva, e budiice pefiaZné toky tykajice sa fondu nebudi dostatoéné na to, aby sa
dospelo k zdveru, ¥e hodnota fondu je znaéne nad historickymi nikladmi. Preto vedenie dospelo k
siveru, ¢ existuje riziko wffenia hodnoty a v Oflovnej wavierke "Everest Resurs” sa v
konsolidovane] (iétovnej zdvierke za rok 2015 uplatiuje odpisanie #niZenia hodnoty,

Suma odpisu zo zniZenia hodnoty sa zakladd na rozdiele medzi historickou cenou investicie do fondu
a Cistou hodnotou majetku fondu k 31. decembru 20135, Cista hodnota majetku fondu je pre vi&tinu
akliv saloiend ng ocetiovanul akiiv v thove) hodnote alebo diskontovanej hodooly petiadnyceh lokoy,
Vedenie spolofnosti je presvediené, Ze Cistd hodnota majetku (pomerne) je porovnatelnd so
siicasnou hodnotou odhadovanych budicich pefiainych tokov diskontovanych sidasnou trhovou
mierou vynosov pre podobné finantné aktiva.

Znizenie hodnoty majetku v roku 2015 predstavuje 39 5377 tis. EUR,
Uzavrey realitny investidny fond "Podolskiy”

MNadobudacia cena investicie do uzavretého realitného investiéného fondu Podolskyi k 31, decembru
2015 predstavuje 10 527 tis. EUR. Cistd hodnota aktiv uzatvoreného fondu na investovanie do
nehnutelnosti "Podolskiv" k 31. decembru 20135 predstavuje 2 917 330 tisic RUB (36 165 tis. EUR).
K 31. decembru 2014 dosiahla €istd hodnota aktiv 858 443 tisic RUB (11 867 tis. ELR). Tieto fisté
hodnoty aktiv si zaloZené na 100% podielovych listov fondu,

Skupina vlasmi 100% podielov.
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Cista hodnota aktiv drzanych podielovych listov sa v roku 2015 zvy3ila v dosledku rozdelenia fondu,
ktoré bali niziie ako investicie do vlastného imania spolofnosti a previdzkova zmena &iste] hodnoty
aktiv za rok.

V priebehu roku 2015 dostal akcionar Eiastku vo vyvike 1 337 124 tis. RUB (2014 874 163 1is. RUB),

Manadment sa dommieva 72 budiice pefinfné toky tvkajiice sn fondu budii stafit’ na to, aby sa dospelo
k zaveru, #e hodnota fondu je znaéne nad historickymi nakladmi.

Cistd hodnota aktiv Podolskyi fondu je na konci roka nad historickymi ndkladmi. Preto vedenie
dospelo k #iveru, e neexistuje Ziadne riziko znizenia hodnoty a v konsolidovanej 0étovnej zivierke
za rok 2015 sa na Poedolskyi fond nevet'ahuje Ziadne odpisy zo znizenia hodnoty.

Lzavrety majetok nvesticny fond "Agropromyshilenniv"”

Nadobtdacia cena mvesticie do ueavretého realitného investiéneho fondu "Agropromyshlenniy” k
31. decembru 2015 dosahuje 20 257 tisic EUR. Cistd hodnota aktiv uzavretého fondu nehnutelnosti
"Agropromyshlenniy” k 31. decembru 2015 predstavuje 10 989 4635 tisic RUB (136 211 tis. EUR).
K 31. decembru 2014 bola &istd hodnota aktiv vo viike 3 422 108 us. RUB (48 967 tis. EUR), Tieto
¢isté hodnoty aktiv si zaloZené na 1009 podielovych listov fondu,

Skupina vlastni 99,95% podiclov. Cistd hodnota aktiv podiclovych listov k 31. decembru 2015
predstavuje 10 984 356 tisic RUB (136 158 tis. EUR).

Cista hodnota aktiv drzanych podielov v roku 2015 vzrastla v dosledku rozdelenia fondu, ktoré bali
niZiie ako previdzkové zmeny Eistej hodnoty aktiv za dany rok.

W priebehu roku 2015 dostal akcionar Ciastku vo vyike 1 420 983 us. RUB (2014: 292 625 us. RUB).

Manazment sa domnieva, Zze budiice penazné toky tvkajlice sa fondu budi stagit’ na to, aby sa dospelo
k ziveru, Ze hodnota fondu je znaéne nad historickymi ndkladmi.

Aj ¢istd hodnota aktiv fondu "Agropromyshlenniy” je vyESia ako historicke naklady na konci roka.

Preto vedenie dospela k ziveru, e neexistuje Ziadne riziko znizenia hodnoty a v konsolidovanaj
uctovne] zavierke za rok 2015 sa na fond "Agropromyshlenniy” nevzt'ahuje Ziadne odpisovanie
#niZzenia hodnoty.

Uzavrety realitny investicny fond "Everest Zemiva”

Nadobadacia cena investicie do uzavretého realitného investiéného fondu "Everest Zemlya" k 31
decembru 2015 predstavuje 289 tis. EUR. Cista hodnota aktiv uzavretého realitného investiéného
fondu Everest Zemlya k 31. decembru 2015 predstavuje 563 472 tisic RUB (6 983 tis. EUR).
Investicny fond "Everest Zemlya" bol ziskany v roku 2013.

Tieto isté hodnoty aktiv st zalozené na 100% podielovych listov fondu,

Skupina vlastni 3,54% podielov. Hodnota &istych aktiv podielovych listov k 31. decembru 2015
predstavuje 19 938 tisic RUB (247 tis. EUR).

Cista hodnota aktiv drzanych podielovych listov sa v roku 2015 av¥iila vd'aka investiciam do fondu
a prevadzkove] zmene éiste] hodnoty aktiv za rok.
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Cista hodnota aktiv fondu "Everest Zemlya" je nizsia ako historické naklady na konci roka. Aj pocas
finanéného roka vyrazne klesol vimenny kurz ruského rubl'a v porovnani s eurom. To naznatuje, 2e
mdazZe byt potrebné zniZenie hodnoty.

Odpisovanie zniZenia hodnoty je relevantné, ak spiitne ziskateInd suma klesne pod historické
naklady. Vedenie sa domnieva, #e budice penainé toky tykajice sa fondu nebudi dostatoéné na to,
aby sa dospelo b sdvery, Fe hodnota Tondu je maéoe nad bistorickymi ndkladimi. Meto vedenie
dospelo k zdveru, Ze existuje riziko znizenia hodnoty a v konsolidovane] 0étovne] zavierke za rok
2015 sa uplatiiuje odpis znizenia hodnoty pre fond Everest Zemlya.

Suma odpisu zo zniFenia hodnoty sa zaklada na rozdicle medzi historickou cenou investicie do fondu
a &istou hodnotou majetku fondu k 31, decembru 2013, Cista hodnota majetku fondu je pre viiésinu
aktiv zalo¥ena na ocefiovani aktiv v trhovej hodnote alebo diskontovanej hodnoty pefiainych tokov,
Vedenie spolofnosti je presvedéené, Ze &istd hodnota majetku (pomerne) je porovnatelnd so
stfasnou hodnotou odhadovanveh buddcich pedadnveh tokov diskontovanyeh sudasnou trbovou
wieton vytosoy pre podobné Oounéné whiiva.

Odpisovanie zni#enia hodnoty v roku 2015 predstavuje 42 tis. EUR

Uzavrery realitny investidny® fond "Klen"

Nadobidacia cena investicie do uzavretého realitného investiéného fondu "Klen" k 31. decembru
2015 predstavuje 456 tis. EUR. Cista hodnota aktiv uzavretého realimého investiéného fondu "Klen"
k31. decembru 2015 predstavuje 123 906 tisic RUB (1 536 tis, EUR).

Investiény fond "Klen" bol nadebudnuty v roku 2015,
Tieto ¢isté hodnoty aktiv si zaloZené na 100% podielovych listov fondu.
Skupina viasmi 100% podielov.

Cista hodnota aktiv drzanych podielovych listov sa v roku 2015 zvysila vd'aka investicidm do fondu
a prevadzkovej zmene Eiste] hodnoty aktiv za rok.

Manazment sa domnieva, Ze budice pefiazné toky tvkajiice sa fondu budd stadit” na to, aby sa dospelo
k ziveru, e hodnota fondu je smaéne nad historickymi nakladmi. Cista hodnota majetku fondu
"Klen" je vviSia ako historické niklady na koneci roka. Preto vedenie dospelo k zaveru, e nie je
pritomné Ziadne riziko mifenia hodnoty a v Gétovne] zdvierke za rok 2015 sa na fond "Klen"
nevziahuje odpis zo znizenia hodnoty.

Urokova sadzba za 31. december 2015: 80,6736 (31, december 2014: 72,3370).

Pohl'adiavky z obchodného styko a iné pohlladivky

000 EUR 2015 2014
Zmenky 33926 -
Zaplatené aroky - 7080
Poskytnuté preddavky - 5
Ostatné pohladavky 1 940 -
35 866 7 985
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Zmenky neobsahuji #iadny drok.

Peniaze a peiiainé ekvivalenty

o0 EUR 20158 2014
Stav na beimych Gétoch 16 1o
Peniaze v hotovosti 4 3

20 13

Kapitil a fondy
Ziadne dividendy neboli vyplatené materskej spoloénosti v 2014-2015.

Riadenie kapitilun

Skupina nemd formdlnu smernicu pre riadenie kapitdlu, ale manaFment sa snaZi o udrZanie
dostatotnej kapitalovej zakladne pre uspokojenie operatnych a strategickych potrieb skupiny a o
udrfanic dévery Géastnikov trhu. Toto dosahuje efektiviym riadenim pefiafnyeh prostriedkov,
neustalym sledovanim prijmov a zisku skupiny a dlhodobymi investiénymi plinmi financovanymi
predovietkym z prevadzkovych pefainych tokov skupiny. Tymito opatreniami sa skupina usiluje o
stabilny rast zisku.

Uvery a pazicky

Této poznamka poskytuje informécie o zmluvnych podmienkach dverov a péiiciek vramei
skupiny, ktoré si ocefiované amortizovanou hodnotou, Viac informécii o vystaveni sa riziku
urokovej sadzby skupiny je dostupnych v posmamke &. 13,

"000 EUR 2015 2014
Prijaté pdzicky 287 5274
287 5274

Skupina v roku 2011 ziskala od spoloénosti LILIES ENTERPRISES HOLDINGS LIMITED pé#icku
s trokovou sadzbou 3% per annum, kiord je splatna v marci 2018. V roku 2015 sa spoloénost’
RAMSBURY WORLDWIDE CORPORATION stala novym veritelom na zaklade mmluvy o
postapeni. Istina predstavuje 264 tis. EUR k 31.12.2015 (3 725 tis. EUR do 31.12.2014),
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Diuslsin pozicka poskyinula spolodneston TEMPLESMITH LIMITED s trokovou sadzbou 0% rodne,
ktora je splatnd v marci 2020, V roku 2014 sa spolofnost RAMSBURY WORLDWIDE
CORPORATION stala novym veritelom podPia zmluvy o postiupeni. Istina predstavuje 23 tis. EUR
k31.12.2015 (1 549tis. EUR -31.12.2014).

Livuzky # obchodného styku o iné zavarky

000 EUR 2015 2014

Zaviizky z ndakupu investiénych ) 63 012

fondov

Zaviizky z investicii do deérskych

spolotnosti - 42 476

Splatng fuoky 1

Ostatné zavizky 56 110
57 105 598

Postavenie skupiny voéi finanénym rizikdm sivisiacim s obchodnymi a ostatnymi zivizkami je
uvedena v poznamke &. 13,

Redlna hodnota a riadenie rizik

Uétovné klasifikacie a redlnle hodnoty

Masledujica tabulka uvadza redlnu hodnotu finanéného majetku ocefiovaneho realnou hodnotou cez
vykaz ziskov a strat.

Redlna hodnota
000 EUR 2015 2014

Cenné papiere drzané na predaj - 4
- 4

Ocenovanie reilnon hodnotou

Ocenenie cennych papierov dr¥anych na predaj redlnou hodnotou je zaradené do trovne 1.

Riadenie finunéného rizika

Skupina je vystavena nasledujlicim rizikém z pouzivania finanénych ndstrojov:
s Gverové riziko (vid 13(c)il)

o riziko likvidity (vid' 13(c)(ii}));

o trhové riziko (vid' 13(e)iii)).
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Uveravé riziko

Uverové riziko je riziko finanénej straty pre skupinu, ak zdkaznik alebo protistrana vodi finanénému
nastroju nesplnd svoje zmluvné zéviizky a vznika hlavne z investicii skupiny do cennych papierov od
zikarnikov a pohladdvok.

Utovna hodnota uvedenych finanénych aktiv (okrem zmliv) predstavuje minimalnu expoziciu vodi
tverovému riziku, pretoe lc 31, 12. 2015 tvori menej ako 5% celkovych aktiv.

Wietky zmenky boli zlikvidované v roku 2016,

Rizike likvidity

Riziko likvidity predstavuje riziko, Ze sa shupina stretne s taZkostami pri plneni povinnosti
stivisiacich s jej finanénymi zdvazkami, kioré si vyrovnané v hotovosti alebo inym finanénym
majetkom. Pristup skupiny k riadeniu likvidity m# zabezpedit, pokial je to mozné, dostatoéni
likviditu na to, aby splnila svoje zaviizky pri splatnosti za beznych aj nestandardnych podmienok bez
toho, aby spésobila neprijatel'né straty alebo riziko poikodenia dobrého mena skupiny.

Suéasny pomer likvidity vypocitany ako obeny majetok vydeleny beinymi zavizkami k datumu
zostavenia vykaznictva je nasledovay. Stidasny pomer likvidity k 31.12.2015 je 630.

Z hl'adiska manamentu skupiny ukazuje siéasny pomer likvidity schopnost” skupiny spldcat’ splamé
zavizky.

Trhové rizike

Trhové riziko je riziko, Ze zmeny trhovych cien, ako si menové kurzy, arokové sadzby a ceny akeii,
ovplyvnia prijem skupiny alebo hodnotu jej drby finanénych néstrojov. Cielom riadenia trhového
rizika je riadit’ a kontrolovat’ vystavenie trhovych rizik v rdmei prijatelnych parametrov pri
optimalizdcii ndvramosti,

Urokové riziko

Zmeny urokovych sadzieb maji predovietkym vplyv na dvery a péZicky zmenou bud ich realng
hednoty (dlh s fixnou sadzbou) alebo ich budicich penaZnych tokov (dlh s pohyblivou drokovou
sadzbou). Vedenie nema formalnu politiku, ktord by uréovala, aka by mala byt expozicia skupiny na
fixné alebo variabilné sadzby. V ase ziskavania novych péZitiek alebo péZiciek viak manazment

pouXiva svoj tsudok, aby rozhodol, ¢i sa domnieva, Ze pevnd alebo variabilng sadzba by bola pre
skupinu vyvhodnejiia potas oéakdvaného obdobia a2 do splatnosii,

Skupina nema adne finanéné ndstroje s premenlivou sadzbou k datumu vykazoevania.
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Deérske spolocnosti

Viastnicivo
Deérske spolonosti Krajina registricie 1015 2014
Volcano Netherlands B.V. Holandsko 100% 100%%

Skupina ma kontrolu (100% vlastnictve) nad uvedenou deérskou spoloénostou od 18. decembra
2012,
W roku 2015 nedoslo k ziadnym akviziciam ani k likvidécii.

Spriaznené osoby

Materska a oviidajica spoloénost’

Materskou a ovlddajicou spoloénostou spoloénosti je EMBERO TRADING LIMITED (Nikézia,
Cyprus).

Spolotnost’ nevykazuje Ziadne verejne dostupné finanéné vykazy.
Transakeie medzi sprisnznenymi osobami

Hodnota transakeii za rok

000 EUR kontiaci 31. decembra Zostatok k 31.decembru
2015 2014 2015 2014
Investicie do deérskej spoloénosti v
r2012:
Embero Trading Lid. - - - 42 476
- - - 42 476
Nasledné udalosti

Po didtume zostavenia O&tovne] zdvierky nedoilo k #iadnym vyznamnym udalostiam,

Spisoby ocefiovania

Konsolidovand Oftovna zdvierka bola zostavend na bdze historickych ndkladov s vynimkou
nasledujicich poloZiek. kioré sa v kazdom Gétovnom obdobi meraji na alternativnom ziklade,
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Poloika Ocenovaci ziklad

Ostatné investicie (cenné papiere driané na predaj) Redlna hodnota

Vyrnamné iétovné zasady

Nizdie uvedend uctovné zasady boli konzistentne aplikovane na vietky obdobia prezentované v tejio
konsolidovane) 0étovne) zavierke a bol konzistentne uplatiované subjekimi skupiny.

Nizie je uvedeny zoznam vyznamnych uétovnych zasad, ktorych podrobnosti su k dispozicii na
nasledujicich strankach:

(a)  Vychodisko pre konsoliddciu 25
(b} Finanéné vinosy a naklady 75
(¢} Finanéné nitroje 26

Vychodisko pre konsoliddciu

Podnikové kembinicie

Podnikove kombinacie sa aétujo metodou akvizicie k déatumu nadobudnutia, tj datumu, kedy je
kontrola prevedena na skupinu.

Skupina ocefiuje goodwill k datumu akvizicie ako:
* Reilna hodnota prevedeného plnenia; plus
¢ Llznand suma akychkol'vek nekontrolnych podielov v nadobidanom subjekte: plus

e Ak je podnikovd kombinacia dosishnutda postupne, realna hodnota predtym existujiceho
majetkového podielu na nadobudnuti; minus

» Cista ugnani suma (vieobecne realna hodnola) nadobudnuiého identifkovatelného majetku a
prevzatych zaviizkov.

Ak je rozdiel zipomy, okamzite sa vykazZe zisk z predaja vo vykaze ziskov a strat,

Prevedena protihodnota nezahfia sumy stvisiace s vyrovnanim uZ existujucich vztahov. Takéto
sumy sa vo vieobecnosti vykazujh vo vyvkaze ziskov a strat.

Deérske spoloénosti

Dcérske spoloénosti s0 subjekty kontrolované skupinou. Skupina riadi 0&tovni jednotku, ked' je
vystavena alebo ma prava na variabilné vynosy 2 jej OCasti na iCtovnej jednotke a ma schopnost
ovplyviiovat' tieto vvnosy prostrednictvom svojej pravomoci nad Gétovnou jednotkou. Uttovné
zavierky dcérskych spoletnosti s zahmuté do konsolidovangj aétovne] zavierky od datumu zacatia
kontroly az do diia, kedy tito kontrola zanikd. Uttovné zisady deérskych spolo&nosti sa v pripade
potreby zmenili, aby sa zosdladili s politikami prijatymi skupinou.

26



(i)

(b)

(e)

(i)

Temure s.r.o.
FPozrdmky by konselidovane) ndtevaef savierke 2015

Transakcie vyladend z konsoliddcie

Fostatky a transakcie v rdmci skupiny a vSetky nerealizované prijmy a vydavky vyplyvajilice z
transakeil v ramei skupiny st vyligené. Nerealizované zisky vyplyvajice z transakcii s investujicimi
Gctovanymi na zdklade viastného imania si vylilené z investicii do vyiky podielu skupiny na
ivestovanom podniku, Merealizovane straty su elunimnovane rovnakym spdsobom ako nerealizované
sisly. wle iba v ko rossalin, v uhom neexistujo déhuey v anilen hodnoty.

Finanéné vynosy a niklady

Finanéné vynosy a naklady skupiny zahriaji;
& Urokoveé vinosy;

s folove niklady,

*  kurzovy zisk alebo strata z finanénych aktiv a finanénych zdviizkov.

Finanéné nistroje

Skupina klasifikuje nederivitové finanéné aktiva do nasledujicich kategérii: finanéné aktiva v
redlnej hodnote cez vykaz ziskov a strit, finanéné aktiva drfané do splatnosti.

Nederivdtové financné aktiva a finanéné zavizky — uznanie @ neaznanie

Skupina najprv vykazuje tvery a pohladavky a dihové cenné papiere emitované v den ich vaniku,
Vietky ostamé finanéné aktiva a finanéné ziviizky st prvoine vykdzané k ditumu uzatvorenia
vbehodu, v klotom sa shuping stane sttanou anluvngeh ustanoveni ndstioja,

Skupina ukonéi vykazovanie finanéného aktiva, ked vypriia zmluvné priva na pefiafné toky z
majetku alebo prevedie priva na ziskanie zmluvnych pefiainych tokov z finanéného aktiva v
wransakeii, pri ktorej st v podstate vietky rizikd a odmeny vyplyvajice z vlastnictva finanéného
majetku aktiva. Akvkol'vek podiel na prevedenom finanénom majetku, ktory skupina vytvori alebo
ponechd, sa vykarmuje ako samostatny majetok alebo wviizok.

Skupina neumd finantny ziviizok, ked' si zmluvné zdviizky ukonlené alebo zrufené. Finanéné
aktiva a pasiva si zapocitané a Cistd suma uvedend vo vwkaze o finanéne] situdcie viedy a len vtedy,
ked' ma skupina v stiéasnosti legalne vynititel'né praivo kompenzovat’ vykdzané sumy a md v Gmysle
bud' vytiétovat na cistom ziklade alebo realizovat’ aktiva a vyrovnanie zavizku sicasne. Skupina ma
v stcasnosti legilne vynititelné pravo na zapoditanie, ak toto priavo nie je podmienené budicou
udalost'ou a je vynititel'né tak v raimei beZnej obchodnej éinnosti, ako aj v pripade zlyhania, platobnej
neschopnost alebo konkurzu skupiny a vetkveh mluvnyeh strin,

Finanéné aktiva v redlnef hodnote cez vikaz ziskov a strdt

Finantné aktivum sa klasifikuje v redlnej hodnote cez vykaz ziskov a strat, ak je klasifikované ako
urfené na obchodovanie alebo je takto omnafené pri prvotnom wykdzani. Finanéné aktiva si
ocefiované redlnou hodnotou cez vykaz ziskov a strit, ak skupina spravuje takéto investicie a
rozhoduje o kipe a predaji na zdklade ich redlnej hodnoty v silade s zdokumentovanou stratégion
riadenia rizik alebo investitnou stratégiou skupiny. Priame pripisatelné transakéné niklady sa
vykazuji vo vykaze ziskov a strit, Finanéné aktiva ocefiované redlnou hodnotou cez vykaz ziskov a
strit sa oceiuji redlnou hodnotou a zmeny v nich sa vykazuji vo vykaze ziskov a strat.
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Finanéné aktiva uréené v redlnej hodnote cez vykaz ziskov a strat zahiaji cenné papiere uréené na
predaj.

Finanéné aktiva driané do splatnasti

Ak skupina ma pezitiviny zamer a schopnost’ driat’ do splatnosti dlhové cenné papiere, ktoré su
katované na aktivnom trhu, potom =i tieto finanéné aktiva klasifikované do kateporie drzangj do
splatmosti. Finanéné aktiva driané do splatnosti sii prvotne vykdzané v redlnej hodnote plus vietky
pramo pricaditelne transakéne naklady Po prvotnom wvykarani sa ocefigu v amortizovane
obstardvace] cene pouZitim metody efektivne] drokovej miery zniZzenej o vietky straty zo zniZenia
hodnoty

Finanéné aktiva driané do splatnosti zahmaju finanéné aktiva (vid' poznamka 6), obchodné a iné
pohladavky (vid poznamka 7) a pefainé prostriedky a pefiainé ekvivalenty (vid pommamka. 8).

[lvery a pohlPaddavky

Uvery a pohl'adavky st kategoriou finanénych aktiv s pevnymi alebo uréitelnymi platbami, ktoré nie
s kdtované na aktivnom trhu. Takéto aktiva sa prvotne vykazujl v redlng] hodnote plus vietky
priamo stvisiace (ransak¢né naklady Po prvotnom vykdzani sa overy a pohladavky ocenujd
amortizovanou obstardvacou cenou poufitim metody efektivne) drokove] miery znifenej o straty zo
miZenia hodnoty.

Pedainé prostriedky a ekvivalenty

Penammeé prostriedky a pefiainé ekvivalenty zahfaji hotovosiné zostatky, terminované vklady a
vysoko likvidné investicie so splatnost'ou tri mesiace alebo menej od dammu nadobudnutia, ktoré
podliehaji zanedbatel'nému riziku zmien ich redlnej hodnoty.

Nederivdtové finandné wiviizky - ocefiovanie

Skupina klasifikuje nederivatové finanéné zdviizky do kategorie ostatnych finanénych pasiv. Takélo
finantné zavizky sa prvomne vykazuji v redlne] hodnote minus akékolvek priamo priraditelné
transakéné naklady. Po prvomom vykézani sa tieto finanéné zavizky ocefiuji amortizovanou cenou
powFitim metody efektivoej drokove) miery

Ostainé finanéné zavilzky zahrhaji dvery a poZicky (vid poznamka 11), obchodné a iné zdvizky (vid
poznamka 12).

Implementované Standardy

Skupina sa rozhodla vopred prijat’ IFRS 9 "Finanéngé nastroje”. IFRS 9, uverejneny v jali 2014,
nahradza existujiice usmernenie v IAS 39 "Finanéné nastroje; vykazovanie a ocefiovanie”. IFRS 9
Je téinny pre roéné wétovné obdobia zadinajice sa 1. janudra 2018 alebo neskdr, pri¢om je povolenéd
skoré prijatie. IFRS 9 obsahuje revidované usmemenia o klasifikicii a ocefiovani finanénych
nastrojov vritane nového oakivaného modelu kreditne] straty na v¥podet aniZenia hodnoty
finanénych aktiv a novych vieobecnych poziadaviek na uétovanie hedgingu. TaktieZ predklada
usmemenie o uznavani a odiétovani finanénych nastrojov z LAS 39
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Nové Standardy a implementicie, ktoré eite neboli prijaté

Nigktoré nové Standardy, zmeny a doplnenia k Standardom a fnterpretdacidm k 31, decembru 2014
zatial nie st ucinné a neboli poutitd pri priprave tefio konsolidovanef uctovnef zavierky. Z tichto
vyhidsenl mdze bvi' potencidlny nasledufici vplyv na dlmost’ skupimy. Skupina plénuje tieto
vyhldsenia prijat, ked' nadobudni déinnost’.

Novy
alebo Moiny vplyy na
doploeny konsolidované financné
ftandard  Zrhnutie poZiadaviek vikazy
IFRS 15 IFRS 15 stanovuje komplexny ramec na uréenie woho, &, Skupina posudzuje
Vynosy zo  Kolke a kedy sa zisky vykazuji, Nahradza existujiice potencidlny vplyv na
zmiliiv 5o usmernenia k rosposnaniu prijmov vedtane TAS 18 konsolidovand Gétovni
=ikernibmi  Yynosy IAS 11 smluvy o stavebnyeh virobkoch a savierku vyplyvajuen 7
IERIC 13 Zakaznicke vernosing programy, aplikacie [FRS 13,
Zikladnym prineipom nového Standardu je. Ze Gétovnd
jednotka  vykaruje vynosy na  zobrazenie  prevodu
slubovanych tovaroy alebo sluZieb zikaznikom v Ciastke,
ktora odraZza plnenie. no ktoré md jednotka ndrok na
vymenu za teto tovary alebo sludhy, Novy Standard vedie
Kk rodirenym informdiciim o prijmoch, poskyiuje
usmernenie pre transakcie, ktoré neboli predtym Gplne
riesené, a #lepsuje usmernenia pre viscprvkové dohody.
IFRS 15 je ttinny pre roéné udtovné obdobia zaéinajice
|. januara 2017 alebo po tomio diétume, pritom je
povalené skoré schvalenie.
Polnohosp  Tieto zmeny a doplnenia vyZaduji, aby sa Uftovna Ziadne.
oddrsivo; — polozka, definovana ako Zivé zariadenie, ttovala ako  gkypina nedisponuje
Biologicky nehnutelnost’, zariadenie a wybavenie v rozsahu Fiadnym biologickym
majetok posobnosti IAS 16 Nehnutelnosti, stroje a zariadenia  pajatkom.
{Dodatky & namiesto 1AS 41 Polnohospoddrstvo, Zmeny a doplnenia
fAS 16 a nadobidaji Gfinnost’ pre Gftovné obdobia, ktoréd sa
TAS 47} zafinajd 1. janudra 2016 alebo neskdr, pritom je

povolené skoriie schvilenie.

Predpoklada sa, e nasledujice nové alebo zmenené a doplnené Standardy nemajii vyznamny vplyv
na konsolidovani Gétovni zavierku skupiny.

» IFRS 14 Casové rozlifenie pri cenovej reguldcii.

o “Spolocné dohodv” — Uctovanie obstarania podielov v spaloémich prevddskach (Dodatok k

IFRS 11).

s Ohjasnenie prifatelinich metdd odpisovania a amortizdacie (Dodatok k IAS 16 a [AS 38).
o “Zamestnanecké pasitky " — Plany definovamich pasitkov (Dodatok k TAS 19,
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BEE MAZARS

INDEPENDENT AUDITOR’S REPORT

To the Partner and Executive of Tenure s. r. o.

Report on the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Tenure s. r. o. (“the Company”)
and its subsidiary ("the Group”), which comprise the consolidated statement of financial position
as at 31 December 2015, and the consolidated statements of comprehensive income, the consolidated

statements of changes in equity and cash flows for the year then ended, and notes, including
a summary of significant accounting policies and other explanatory information.

In our opinion the accompanying consolidated financial statements give a true and fair view
of the consolidated financial position of the Group as at 31 December 2015, and of its consolidated
financial performance and its consolidated cash flows, for the year then ended in accordance
with International Financial Reporting Standards as adopted by the European Unian,

Basis for Opinion

We conduclet] our audil in accondance willi Inlemalional Standards on Auditing Our responsibililes
under those standards are further descrnibed in the Auditor's Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. We are independent of the Group
in accordance with the provisions of Act No. 423/2015 Coll. on Statutory Audit and on Amendment
to and Supplementation of Act No. 431/2002 Coll. on Accounting, as amended (“Act on Statutory
Audit") related to ethical requirements, including the Code of Ethics for Auditors that are relevant
to our audit of the consolidated financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards as adopted
by the European Union and for such internal control as management determines is necessary
to enable the preparation of consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing
the Group'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 Group or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s 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 International Standards on Auditing
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 conselidated financial
statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional
judgment and maintain professional scepticism throughout the audil. We also:

e |dentify and assess the risks of material misstatement of the consolidated 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 misstatemnent 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.
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B MAZARS

» 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 Group's internal control,

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» (Lonclude 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 Group's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the consclidated 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 auditor's report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

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

= We obtained sufficient and appropriate audit evidence about financial performance
of subsidiaries and its business activities in the Group for the purpose of expressing our audit
opinion on consolidatad financial statements We are reeponsible for conducting, monitoring
and performing of the Group Audit. We remain solely responsible for our audit opinion.

Report on Other Legal and Regulatory Requirements
Repart on Information Disclosed in the Annual Report

The statutory body is responsible for information disclosed in the annual report prepared under
the requirements of the Act on Accounting No. 431/2002 Coll., as amended ("Act on Accounting”).
QOur opinion on the consolidated financial statements stated above does not apply to other information
in the annual report.

In connection with the audit of consolidated financial statements, our responsibility is to gain
an understanding of the information disclosed in the annual report and consider whether such
infurmalion is malerially inconsistent with the consolidated Mnanclal slalements or our knowledge
obtained in the audit of the consolidated financial statements, or otherwise appears to be materially
misstated.

We evaluated whether the Group's annual report includes information whose disclosure is required
by the Act on Accounting.
Based on procedures performed during the audit of the consolidated financial statements,
in our opinion:

¢ Information disclosed in the annual report prepared for the year ended 31 December 2014

is consistent with the consclidated financial statements for the relevant year; and

* The annual report includes information pursuant to the Act on Accounting.
Furthermore, based on our understanding of the Group and its position, obtained in the audit
of the consclidated financial statements, we are required to disclose whether material misstatements

were identified in the annual report, which we received prior to the date of issuance of this auditor's
report, There are no findings that should be reported in this regard.

Bratislava, 21 December 2017

Lz e

Mazars Slovensko, s.r.o. Ing. Barbora Lux, MBA

SKAU licence No. 236 UDVA licence No. 993
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ANNUAL REPORT

Information about eurrent situation and development of the Group

The annual report reflects management's assessment of the impact of the business environment
on the operations and the financial position of the Group. The future business environment may
differ from management’s assessment.

The Group receives investment income from investment funds which trade mainly in land in the
Russian Federation.

The investment income increased by 178% compared to 2014. The rise was to a surge of deals
concluded in 2015,

Significant risks and uncertainties and prognosis of development of the Group in 2016

The Group is exposed to e economic and Auancial muokets of e Russian Pedetatlon which
display characteristics of an emerging market, The legal, tax and regulatory frameworks
continue development, but are subject to varying interpretations and frequent changes which
together with other legal and fiscal impediments contribute to the challenges [aced by entities
operating in the Russian Federation.

The recent conflict in Ukraine and related events has increased the perceived risks of doing
business in the Russian Federation., The imposition of economic sanctions on Russian
individuals and legal entities by the European Union, the United States of America, Japan,
Canada, Australia and others, as well as retaliatory sanctions imposed by the Russian
government, has resulted in increased economic uncertainty including more volatile equity
markets, a depreciation of the Russian Ruble, a reduction in both local and foreign direct
investment inflows and a significant tightening in the availability of credit, In particular, some
Russian entities may be experiencing difficulties in accessing international equity and debt
markets and may become increasingly dependent on Russian state banks to [inance their
operations. The longer term effects of recently implemented sanctions, as well as the threat of
additional future sanctions, are difficult to determine.

Management expects a subsequent rise of investment income due to growth in deals planned for
2016,

The impact of Company on environment

The Group does not perform any activity which has or could have a negative impact on
environment.

The impact of Company on employment
The Group does not have any employees.

Mo events occurred subsequent to 31 December 2015 that might have a material effect on the
fair presentation of the matters disclosed in attached financial statements.

The Group does not present any research and development costs.
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7. During the year, the Group did not acquire own shares, provisional ownership confirmation
cerlilleates, Nnanclal investments or shares, neither provisional ownership confirmation
certificates nor shares of parent company.

8. Net profit of ELR 139,502 thousand for 2015 will not be distributed.

8. The Group does not need to present any additional information required by special regulations.

10. The Group does vol lave any [orelgn branch,

In Bratislava, 31 October 2017

?MML

Robert Parana
Executive
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Consolidated Statement of Finaneial Position as ai 31 December 20113

000 EUR Note M December 2015 M Decembier 2014
Assets

Oither investments 6 126 413 125323
Nom-curnenl assels 126 413 128 2%
Other investments 13 - 4
Trade and other receivables 7 35 866 7 9ES5
Cash and cash equivalents 8 20 13
Current assets 35 886 8002
Total assets I62 299 144 325
Equity

Share capital 3 3
Retnined earnings 1&1 950 21 448
Total equity 161 955 22 453
Liabilities

[ .pans and borrowings i 87 5774
Nom-current liabilities 287 5274
Trade and other payahles 12 57 105 598
Current linbilities 57 105 598
Total liabilities 344 110 872
Total equity and liabilities 162 299 133 325

5

The consolidated statement of financial position is to be read in conjunction with the notes 1o, and forming
part of, the consolidated financial statements set out on pages 9 to 27,
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Congelidated Staremeni of Profit ov Loss and Ciher Comprchensive fncone for 2013

000 FUR

Administrative expenses

Other income

Investment Impalrment expenscs
Oher expenses

Results from operaling aclivities
Finance income

Finance costs

Net finance income

Profit/(Loss) before income tuy
Income tax expense

Net profit/(loss)

Total comprehensive income/{expense)

Note

L

W15 2014
(75) (77)
276 1
(42) (92 024)
(3) (2)
156 (92 102)
139 782 50 352
(436) (38)
139 346 50 314
139 507 (41 788)
139 502 (41 788)
139 502 {41 788)

These consolidated financial statements were approved by management on 31 October 2017

and were signed on its behalf by:

%w:

Robert Parana

Executive

6

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction
with the notes to, and forming part of, the consolidated financial statements set out on pages 9 1o 27.
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Retnined

‘000 EUR Share capital exviiig Total equity
Balance at 1 January 2014 5 64 236 64 241
[ e (1] 78%) {41 7KK)
Total comprehensive expense - (41 788) (41 788)
Balance at 1 Junuary 2015 5 21 448 22 453
Prafit - 139 502 139 502
Total comprehensive income - 139 502 139 502
Balance at 31 December 2015 5 161 950 161 955

T
The consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming
part of, the consolidated financial statements set out on pages 9 1o 27,
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'000 EUR Note 2018 2014

Cash flows from operating activities

Profiti Loss) 139 502 (41 788)

Adfustments for:

Profit from sale of units and other scouritiea (771) &

Linpaitment of juvestinenls q 12 92024

Interest receivable accrued (139 781) (50 285)

Interest pavable accrued 162 3%

Foreign exchange on currency accounts {130) (82)
{476) (93)

€ Taervige v fnn

Trade and other receivables (25941) (4

Trade and other paynhles (105 482) (42 398)

Net cash used in operating activities (131 899) (42 495)

Cash flows from investing activities

Investment income 137 841 42 309
Acquisition of units and other securities (1217) (4 004)
Proceeds from sale of units and other securities is59 41
MNet cash from investing activities 136 983 38 346

Cash Nows from financing activities

Proceeds from borrowings 4 603 4 298
Repayment of borrowings (9 590) (235)
Interest paid {220) -

Net cash from/{used in) financing activities (5 207) 4 063
Net decrease in cash and cash equivalents (123) (86}
Cush and cash equivalents at | January 13 17

Effect of movements in exchange rates on cash and

cash equivalents 130 82

Cash and cash equivalents at 31 December 8 20 13

8
The consolidated stastement of cash flows is to be read in conjunction with the notes 1o, and forming part of,
the consolidated financial stastements set out on pages 9 to 27,
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1
11
12
13
14
13
16
17
18

Reporting entity

Basis of accounting
Administrative expenses
Investment impairment expenses
Net finanee income

(Other investments

Trade and other receivables
Cash and cash equivalents
Capital and reserves

Cupilal management

Loans and borrowings

Trade and other payables

Fair values and risk management
Subsidiary

Related parties

Subsequent events

Basis of measurement

Significamt accounting policies

19 Early adoption of standard

20t New standards and interpretations not vet adopted

Tenure 5. v o
Nates to the Consofidated Finoncial Starements for 2005
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(a)

(b)

(e}

(d)

(e)
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Temure s r, o,
Neves 1o the Consoltdared Finangctal Statements for 2013

Reporting entity

Organisation and operations

Tenure s. r. o, (the “Company™) and its subsidiary (the “Group™) comprise Holland company
(Volcano Netherlands B.V.).

The Company s registered office is Zamocka 30, 811 01 Rratislava, Slovak Republic
The Group’s principal business is investunent activity.

The Group is wholly owned by EMBERO TRADING LIMITED. The Group is largely being
sourced from income generated from its principal activity and loan financing.

The Company's financial results and position are presented in the financial statements below.
The Directors are making an effort to incroase the Company’s profit in future

Basis of accounting

Statement of compliance

These consolidated financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRSs"™) as adopted by European Union and in line with Act on
Accounting No, 431/2002 Coll., as amended.

Going concern

These consolidated financial statements were prepared on a going concern basis as it is assumed
that the Group has neither the intention, nor the need, to liquidate or curtail materially the scale of
its operations.

Comparative figures

There were no changes in comparative figures,

Changes in accounting policies

Compared with previous year, there were no changes in the accounting policies applied.

Contingent assets and liabilities

As of 31 December 2015 there are nor contingent assets neither contingent liabilities,

Functional and presentation currency

The national currency of the Slovak Republic is Euro ("EUR™), which is the Company’s functional
and presentation currency.

Foreign currency transactions in the reporting period are translated into the functional currency
using the exchange rates prevailing at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional
currency at the rate of exchange prevailing at the balance sheet date. Foreign exchange gains and
losses resulting from the settlement of such transactions and from the translation at year-end



(g)

Tenure s. r. o,
Notex to the Consolidared Financtal Statements for 2015

exchange rater are recognized in the income statement, oxcopt whon deferred in equity as
qualifying hedges.

Translation differences on non-monetary assets held at cost are recognized using the exchange rates
prevailing at the dates of the transactions.

Translation dilTerences on non-monetary assets such as equities held at fair value through profit or
loss ure recognized in profit or loss as part of the fair value gain or loss.

Translation differences on intragroup long term loans that effectively constitute an increase or
decrease in net investments in a foreign operation are directly recognized in equity as a component
of the legal reserve for translation differences,

Translation differences on foreign-currency loans contracted to finance a net investment in a
foreign operation are recognized in the legal reserve for translation differences if and when such
loans effectively hedge the exchange rate exposure on that net investment in a foreign operation.

Use of estimates and judgments

The preparation of consolidated financial statements in conformity with IFRSs requires
management to make judgments, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual
results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Measurement of fair values

A number of the Group's accounting policies and disclosures require the measurement of fair
values, for both financial and non-financial assets and liabilities.

When measuring the fair value of an asset or a liabilily, the Group uses market observable data as
far as possible. Fair values are categorised into different levels in a fair value hierarchy based on
the inputs used in the valuation techniques as follows,

e Level [: quoted prices (unadjusted) in active markets for identical assets or liabilities.

s Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.c. derived from prices),

» Level 3: inputs for the asset or liability that are not based on observable market data.

If the inputs used to measure the fair value of an asset or a liability might be categorised in
different levels of the fair value hierarchy, then the fair value measurement is categorised in its
entirety in the same level of the fair value hierarchy as the lowest level input that is significant to
the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the
following notes;

e Note 13 — fair values and risk management.



Administrative expenscs

"0 EUR
Audit

Consulting and other services

Investment impairment expenses

000 EUR

Investment Fund “Pevchee”™
lirvestment Fund *1 ey Slobwsda
Investment Fund “Everest Resurs™

Investment Fund “Everest Zemlya™

Net finance income

000 EUR

Investment income

Net foreign exchange gain
Finance income

Interest expense

Met foreign exchange loss
Finance costs

Met finance income

Imvestment income

Share of Investment Fund *Kosine™

Share of Investment Fund “Pevchee”

Share of Investment Fund “Lesnaya sloboda™
Share of Investment Fund “Everest Resurs”
Share of Investment Fund “Podolskiy™

Share of [nvestment Fund “Agropromyshlenniy”

Teniire 5. r. o
Notex to the Consolidated Financtal Statwiments for 201 5

2015 2014
26 12

49 65

5 i

2015 014

- 301382
= {1 2b6h

x 36376

42 -

42 92024
2015 2014
139 782 30 285
1 67
139 782 530 352
(71) (38)

{365) -
(436) (38)
139 M6 50314

2015 2014
47 158 3399
15793 11417
8447 7391
25616 6 %64
21937 15 680
20 790 5434
139 781 50 285




Other investmenls

"o EUR
Closed-Ended Real Estate Invesiment Fund “Kosina™
Closed-Ended Real Estate Investment Fund “Pevchee™

Closed-Ended Real Estale Invesiment Fund “Lesnaya
Sloboda™

Closed-Ended Real Estate Investment Fund “Everest
Resurs”

Closed-Ended Real Estate Invesiment Fund “Podolsky™

Closed-Ended Real Estate Investment Fund
*Agropromvihlenny™

Closed-Ended Renl Estate Investunent Fund *Everest
Femlva™

Closed-Ended Real Estate Investment Fund “Klen™

Closed-Ended Real Estate Investment Fund “Kosino”
Book value as at | January

Acquisition of units

Impairment write-off

Book value as a1 31 December

Closed-Ended Real Estate Investment Fund “Pevchee™

Book value asat | January
Acquisition of units
Impairment write-off

Book value as at 3] December

Closed-Ended Real Estate Investment Fund “Lesnaya
Sloboda™

Book value as at | January
Acquisition of units
Impairment write-ofl

Book value as at 31 December

Closed-Ended Real Estate Investment Fund “Everest
Resurs™

Book value as at | January

Tenure s, r. o

Noves to the Consolidated Financial Statements for 2003

015 2014
27 292 27292
17 196 17 196

£793 BT
41 6435 41 645
10 527 10 151
20 257 20 246

247 -
456 -
126 413 125 223

2015 2014
21292 171292
27292 27292
2015 2014
17 196 47 378

5 (30 182)

17 196 17 196
20158 014
8793 31059

= (22 266)

8 793 §793
2015 014
41 645 g1 221
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Acquisition of units

Impairment write-off

Book value as at 31 December

Clesed Foded Real Pstate Investment Fond *Podolskiy™

Deok value as ot 1 Janua v
Acquisition of units
Sale of units

Impairment write-off

Book value as at 31 December

Closed-Ended Real Estate Investment Fund
“Agropromyshlenniy”

Book value as at 1 January
Acquisition of units
Sale of units

Impairment write-off

Book value as at 31 December

Closed-Ended Real Estate Investment Fund “Everest
Femlva™

Book value as at | January
Acquisition of units

Impairment write-off

Book value asat 31 December

Closed-Ended Real Estate Investment Fund “Klen™

Book value asat | January
Acquisition of units
fmpairment write-off

Book value as at 31 December

(39 576)
41 645 41 645
015 014
10 151 10 151
457 :
(81) -
10 527 10 151
2015 2014
20 246 16 280
14 3 966
(3 £
20 257 20 246
2015 2014
289 2
(42) -
247 -
2015 2014
456 -
456 A

The valuation of the other investments is in principal based on historical costs.

Closed-Ended Real Estate Investment Fund “Kosino™
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The acquisition price of the investment in Closed-Ended Real Estate Investment Fund “Kosino™ per
31 December 2015 amounts to EUR 27,292 thousand, The net asset value of Closed-Ended Real
Estate Investment Fund “Kosine™ per 31 December 2015 amounts to RUB 11,897,467 thousand
(EUR 147477 thousand). Per 31 December 2014 the net asset value amounted to RUB 9,269,159
thousand (EUR 128,139 thousand).

The Group holds 100% of the units.

The net asset value of the units held increased in 2015 as a result of the distributions made by the
fund, which were lower than the operational change of the net asset value for the year.

Over 2015 an amount of RUB 3,371,126 thousand (2014: RUB 167,105 thousand) was received by
the shareholder.

Management believes that the future cash flows regarding the fund will be sufficient to conclude
that the fund value is well above historical costs,

Also the net asset value of the “Kosmo'" fund 15 above historical cost at year end. Therefore,
management has concluded that no impairment risk is present and no impairment write-off is
applicable for the “Kosino™ fund in the consolidated financial statemnents for 2015.

Closed-Ended Real Estate Investment Fund “Pevchee™

The acquisition price of the investment in Closed-Ended Real Estate Investment Fund “Pevchee”
per 31 December 2015 amounts to EUR 47,378 thousand. The net asset value of Closed-Ended
Real Estate Investment Fund “Pevchee™ per 31 December 2015 amounts to RUB 1387270
thousand (EUR 17,196 thousand). Per 31 December 2014 the net asset value amounted to
RUB 2215431 thousand (EUR 30,627 thousand). These net asset value amounts are based on
100% of the units of the fund.

The Group holds 100% of the units.

The net asset value of the units held decreased in 2015 as a result of the distributions made by the
fund, which were higher than the operational change of the net asset value for the vear.

Ower 2015 an amount of RUB 1,091,913 thousand (2014: RUB 677,692 thousand) was received by
the shareholder.

The net asset value of the “Pevchee” fund is below historical cost at year end. Alse during the
financial vear the exchange rate of the Russian Ruble compared to the Euro decreased significantly,
This indicates that a possible impairment may be necessary,

An impairment write-off is relevant if the recoverable amount decreases below historical cost.

Management believes that the future cash flows regarding the fund will not be sifficient to
conclude that the fund value is well above historical costs Therefore, management has concluded
that an impairment risk is present and an impairment write-off is applicable for the “Pevchee” fund
in the consolidated financial statements for 2013,

The amount of the impairment write-off is based on the difference between the historical cost of the
investment in the fund and the net asset value of the fund per 31 December 2015. The net asset
value of the fund is for most assets based on valuation of assets at market value or discounted value
of cash flows. Management of the Company believes that the (pro rata) net asset value of the fund
is comparable to the present value of estimated future cash flows discounted at the current market
rate of return for a similar financial asset.



Temitre 5, r. o,
Noves ro the Consolidated Fingncial Statements for 201 3

The impairment write-off in 2015 amounts to EUR 30,182 thousand. This is considered an
adjusting event for 2014 and, therefore, the investment impairment expense was reflected in the
consolidated financial statements for 2014,

Closed-Ended Real Estate Investment Fund “Lesnaya Sloboda”

Lhe acyuistion price ol the mvestnent in Closed-Boded Real Estate lnvestment Fund “Lesnaya
Sloboda™ per 31 December 2015 amounts to CUR 31,059 thousand. The net nsset value of Closed-
Ended Real Estate Investment Fund “Lesnava Sloboda” per 31 December 2015 amounts to
RUB 709,392 thousand (EUR 8,793 thousand). Per 31 December 2014 the net asset value
amounted to RUB 997,430 thousand (EUR 13,789 thousand). These net asset value amounts are
based on 100% of the units of the fund.

The Group holds 100% of the units.

[ he net asset value of the units held decreased in 015 % a result of the distributions mado by the
fund. which were higher than the operational change of the net asset value for the vear.

Owver 2015 an amount of RUB 562,725 thousand (2014: RUB 394,932 thousand) was received by
the shareholder.

The net asset value of the “Lesnaya Sloboda™ fund is below historical cost at vear end. Also during
the financial year the exchanpe rate of the Russian Ruble compared to the Euro decrcased
significantly. This indicates that a possible impaitment may be necessary.

An impairment write-off is relevant if the recoverable amount decreases below historical cost,
Management believes that the future cash flows regarding the fund will not be sifficient to
conclude that the fund value is well above historical costs. Therefore, management has concluded
that an impairment risk is present and an impairment write-off is applicable for the “Lesnava
sloboda” fund in the consolidated tinancial statements tor 2015,

The amount of the impairment write-off is based on the difference between the historical cost of the
investment in the fund and the net asset value of the fund per 31 December 2015. The net asset
value of the fund is for most assets based on valuation of assets at market value or discounted value
of cash flows. Management of the company believes that the (pro rata) net asset value of the tund 1s
comparable to the present value of estimated future cash flows discounted at the current market rate
of return for a similar financial asset.

The impairment write-off in 2015 amounts to EUR 22,266 thousand. This is considered an
adjusting event for 2014 and, therefore, the investment impairment expense was reflected in the
consolidated financial statements for 2014,

Closed-Ended Real Estate Investment Fund “Everest Resurs™

The acquisition price of the investment in Closed-Ended Real Estate Investiment Fund “Everest
Resurs” per 31 December 2015 amounts to EUR 81,221 thousand. The net asset value of Closed-
Ended Real Estate Investment Fund “Everest Resurs” per 31 December 2015 amounts to
RUB 3,359,613 thousand (EUR 41,645 thousand). Per 31 December 2014 the net asset value
amounted to RUB 4,010,222 thousand (EUR 35,438 thousand). These net asset value amounts are
based on 100% of the units of the fund.

The Group holds 10(%5 of the units.
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The net asset value of the units held decreased in 2015 as a result of the distributions made by the
fund, which were higher than the operational change of the net asset value for the vear.

Owver 2015 an amount of RUB 1,836,059 thousand (2014: RUB 367,602 thousand) was received by
the shareholder.

The net asset value of the “Everest resurs™ fund is below historical cost at year end. Also during the
(oancial yeur e exchunge tale of the Russiun Ruble compuied o e Euto decreused signilicuntly.
This indicates that a possible impairment may be necessary,

An impairment write-off is relevant if the recoverable amount decreases below historical cost.

Management believes that the fiture cash flows regarding the fund will not be sifficient to
conclude that the fund value is well above historical costs. Therefore, management has concluded
that an impairment risk is present and an impairment write-off is applicable for the “Everest
Resurs” fund in the consolidated financial statements for 20135,

‘I'he amount ot the impairmaent write off is based on the ditferonce between the historical cost of the
investment in the fund and the net asset value of the fund per 31 December 2015. The net asset
value of the fund is for most assets based on valuation of assets at market value or discounted value
of cash flows. Management of the company believes that the (pro rata) net asset value of the fund is
comparable to the present value of estimated future cash flows discounted at the current market rate
of return for a similar financial asset.

The impairment write-off in 2015 amounts to EUR 39,576 thousand. This is considered an
adjusting event for 2014 and, therefore, the investment impairment expense was reflected in the
consolidated financial statements for 2014,

Closed-Ended Real Estate Investment Fund *Podolskiy”

The acquisition price of the investment in Closed-Ended Real Estate Investment Fund “Podolskiy”
per 31 December 2015 amounts to EUR 10,527 thousand. The net asset value of Closed-Ended
Real Estate Investment Fund “Podolskiy” per 31 December 2015 amounts to
RUB 2,917,530 thousand (EUR 36,165 thousand). Per 31 December 2014 the net asset value
amounted to RUB 858,443 thousand (EUR 11,867 thousand). These net asset value amounts are
based on 100% of the units of the fund.

The Group holds 10(0% of the units.

The net asset value of the units held increased in 2015 as a result of the distributions made by the
fund, which were lower than the invesment in the equity of the company and the operational
change of the net asset value for the vear.

Over 2015 an amount of RUB 1,537,124 thousand (2014: RUB 874,163 thousand) was received by
the shareholder.

Management believes that the future cash flows regarding the fund will be sufficient to conclude
that the fund value is well above historical costs.

Also the net asset value of the “Podolskiy” fund is above historical cost at year end. Therefore,
management has concluded that no impairment risk is present and no impairment write-off is
applicable for the “Podolskiy™ fund in the consolidated financial statements for 2015.

Closed-Ended Real Estate Investment Fund “Agropromyshlenniy™
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The acquisition price of the investment in Closed Fnded Real Fsinte Investment Fund
“Agropromyshlenniy™ per 31 December 2015 amounts to EUR 20,257 thousand. The net asset
value of Closed-Ended Real Estate Investment Fund "Agropromyshlenniy" per 31 December 2015
amounis to RUB 10,989,465 thousand (EUR 136,22] thousand). Per 31 December 2014 the net
asset value amounted to RUB 3,542,108 thousand (EUR 48,967 thousand). These net asset value
amounts are based on 100% of the units of the fund.

The Group holds 99.95% of the units. The net asset value of the units held per 31 December 2013
amounts o KUB 10,984,356 thousand (EUK 136,138 thousand ),

The net asset value of the units held increased in 2015 as a result of the distributions made by the
fund, which were lower than the operational change of the net asset value for the vear,

Over 2015 an amount of RUB 1,420,983 thousand (2014: RUB 292,625 thousand) was received by
the shareholder.

Management believes thal (e futwe cash Dows tegarding e Tund will be sulficient w conclude
that the fund value is well above historical costs.

Also Lhe net asset value of the “Agropromyshlenniy”™ fund is above historical cost at year end.

Therefore, management has concluded that no impairment risk is present and no impairment write-
off is applicable for the “Agropromyshlenniy”™ fund in the consolidated financial statements for
2015.

Closed-Ended Real Estate Investment Fund “Everest Zemlya”

The acquisition price of the investment in Closed-Ended Real Estate Investment Fund “Everest
Zemlya™ per 31 December 2015 amounts to EUR 289 thousand. The net asset value of Closed-
Caded Real Cstate Investnent Fund “Cyverest Zewlya”™ per 31 December 2015 amounts Lo
RUB 563,472 thousand (EUR 6,985 thousand). Investment Fund “Everest Zemlya™ was acquired
during the year 2015,

These net asset value amounts are based on 100% of the units of the fund.

The Group holds 3,54% of the units. The net asset value of the units held per 31 December 2015
amounts to RUB 19,938 thousand (EUR 247 thousand).

The net asset value of the units held increased in 2015 as a result of the investments made in the
fund and the operational change of the net asset value for the vear.

The net asset value of the “Everest Zemlya” fund is below historical cost at year end. Also during
the financial year the exchange rate of the Russian Ruble compared to the Euro decreased
significantly. This indicates that a possible impairment may be necessary,

An impairment write-off is relevant if the recoverable amount decreases below historical cost,

Management believes that the future cash flows regarding the fund will not be sifficient to
conclude that the fund value is well above historical costs. Therefore, management has concluded
that an impairment risk is present and an impairment write-off is applicable for “Everest Zemlya”
fund in the consolidated financial statements for 2015.

The amount of the impairment write-off is based on the difference between the historical cost of the
investment in the fund and the net asset value of the fund per 31 December 2015. The net asset
value of the fund is for most assets based on valuation of assets at market value or discounted value
of cash flows. Management of the company believes that the (pro rata) net asset value of the fund is
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comparable to the present value of estimated future cash flows discounted at the current market rate
of return for a similar financial asset.

The impairment write-off in 2015 amounts to EUR 42 thousand.

Closed-Ended Real Estate Investment Fund “Klen™

The acquisition price of the invesiment in Closed-Ended Real Fstate Investment Fund “Klen™ per
31 December 2013 wimounls lo EUR 456 thousand. The nel assel value of the Closed-Ended Real
Estate Investiment Fund “Klen™ per 31 December 2015 amounts to RUB 123906 thousand
(EUR 1,536 thousand).

Investment Fund “Klen” was acquired during the year 2015,
These net asset value amounts are based on 100% of the units of the fund,
The Giroup holeds TO0% of the units

The net asset value of the units held increased in 2015 as a result of the investments made in the
fund and the operational change of the net asset value for the year.

Management believes that the future cash flows regarding the fund will be sufficient to conclude
that the fund value is well above historical costs. Also the net asset value of “Klen™ fund is above
historical cost at year end. Therefore, management has concluded that no impairment risk is present
and no impairment write-off is applicable for the "Klen” fund in the consolidated financial
statements for 20135.

FX rale per 31 December 2015: 80,6736 (31 December 2014: 72.3370).

Trade and other receivables

000 EUR 2015 2014
Promissory notes 33 926 -
Interest accrued - 7980
Advances given - 5
Other receivables 1 940 -
35 866 7 985

Promissory notes do not bear any interest,

Cash and cash equivalents

000 EUR 2018 2014
Balance on current accounts 16 ]
Cash in hand 4 3

20 13
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Capital and reserves

Mo dividends were paid to the immediate parent company in 2014-2015,

Capital management

The Group has no formal policy [or capital management but management seeks to maintain a
sufficient capital base for meeting the Group's operational and strategic needs, and to mantan
confidence of market participants. This is achieved with efficient cash management, constant
monitoring of Group’s revenues and profit, and long-term investment plans mainly financed by the
Group's operating cash flows. With these measures the Group aims for steady profits growth,

L.oans and horrowings

This note provides information about the contractual terms of the Group’s loans and borrowings,
which are measured ot amertised cost. Tor more information about the Group's exposure to interest
rate riek, see note 13.

00D ELUK 15 2014
Loans received 287 5274
287 5274

In 2011 the Group raised a loan from LILIES ENTERPRISES HOLDINGS LIMITED at rate of
3% per annum to be repaid in March 2018. In 2015 RAMSBURY WORLDWIDE
CORPORATION became a new creditor under the assignment agreement. The principal amount
accounts for EUR 264 thousand as at 31.12.2015 (EUR 3,725 thousand — 31.12.2014),

Another loan was granted by TEMPLESMITH LIMITED at rate of 0% per annum to be repaid in
March 2020. In 2014 RAMSBURY WOURLDWIDE CORPORATION became a new creditor
under the assignment agreement. The principal amount accounts for EUR 23 thousand as at
31122015 (EUR 1,549 thousand — 31.12.2014),

Trade and other payables

000 EUR 2015 2014
?uﬂﬂ:m for purchase of investment ) £3012
Payables for purchase of subsidiary - 42 478
Interest payahle 1 -
Other payables 36 110
57 105 598
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The Group's exposure to finaneinl risks related to trade and other poynbles is disclosed in note 13.

Fair values and risk management

Accounting classifications and fair values

The following table shows the fair value of financial assets measured at fair value through profit or
loss.

Fair value
‘o0 EUVR 2015 014

Securities held for sale - 4

Measurement of fair values

The lair value measurement for securities held for sale has been categorised as a Level |,

Financial risk management

The Group has exposure to the following risks from its use of financial instruments:
= credit risk (see 13(e)i));

» liquidity risk (see 13(c)}iD);

» market risk (see |3(c)(iii)).

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group's
investments in securities from customers and receivables,

The carrying amount of financial assets mentioned above (excluding promissory notes) represents
the minimum credit risk exposure as it accounts for less than 5% of total assets as at 31,12.2015.

All promissory notes were disposed of in 2016,

Liguidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.
The Group's approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient lquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Group's reputation.

Current liquidity ratio calculated as current assets divided by current liabilities as at reporting date
is as follows. Current liguidity ratio as at 31.12.2015 is 630,

From the Group management's point of view current liquidity ratio demonstrates the Group's
ability to meet current liabilities as they fall due.
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Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Group’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return,

fnterest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). The management does not have a
formal policy of determining how much of the Group’s exposure should be to fixed or variable
rates. However, at the time of raising new loans or borrowings management uses its judgment to
decide whether it believes that a fixed or variable rate would be more favourable to the Group over
the expected period until maturiry

The Group does not possess any financial instruments with variable rate at reporting date.

Subsidiary

Ownership
Subsidiary Country of incorporation 2015 2014
Volcano Netherlands BV, The Netherlands 1004 10095

The Group has exerted control (100% ownership) over above mentioned subsidiary since
18 December 2012,

There were neither acquisitions nor disposals during 2015,

Related parties

Parent and controlling party

The Company’s immediate parent company and controlling party is EMBERO TRADING
LIMITED (Nicosia, Cyprus),

Mo publicly available financial statements are produced by the Company’s patent comnpany.

Other related party transactions

Transaction value for the year  Outstanding balance as at
000 EUR ended 31 December 3 December

2015 2014 M5 2014

Purchase of subsidiary in 2012:
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Transaction value for the year  Outstanding balance as at

" EUVR ended 31 December 31 December
2015 2014 2015 2014
Embero Trading Ltd. - - - 42 476
- - - 41 476

Subsequent events

Mo significant subsequent events occurred after the reporting date.

Basis of measurement

e conselidated Tmanemal statements have been prepured on the historcal cost basis except for the
following items, which are measured on an alternative basis on each reporting date.

liems Measurement bases

Other investments { $ecurities held for sale) Fair value

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these consolidated financial statements, and have been applied consistently by Group entities.

Set out below is on index of the significant secounting policies, the detoils of which are available
on the pages that follow:

{a) Basis of consolidation 23
(b)  Finance income and costs 24
{c)  Financial instruments 24

Basis of consolidation

Business combinations

Business combinations are accounted for using the acquisition method as at the acquisition date,
which is the date on which control is transferred to the Group.

The Group measures goodwill at the acquisition date as;
o The fair value of the consideration transferred; plus
e The recognised amount of any non-controlling interests in the acquiree; plus

s If the business combination is achieved in stages. the fair value of the pre-existing equity
interest in the acquire; less

* The net recognised amount (generally fair value) of the identifiable assets acquired and
liahilities assumed.
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When the excess is negative, a bargain purchase gain is recopnised immediately in profit or loss

The consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entily when il is eaposed
to, or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. The financial statements of subsidiaries are
included in the consolidated financial statements from the date that control commences until the
date that control ceases. The accounting policies of subsidiaries have been changed when necessary
to align them with the policies adopted by the Group.

Transactions eliminated on conselidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions. are eliminated. Unrealised gains arising from transactions with equity-
accounted investees are eliminated against the investment to the extent of the Group's interest in
the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the
extent that there is no evidence of impairment.

Finance income and costs

The Group’s finance income and finance costs include:
e interest income;

* interest expense;

s the foreign currency gain or loss on financial assets and financial liabilities.

Financial instruments

The Group classifies non-derivative financial assets into the following categories: financial assets
at fair value through profit or loss, held-to-maturity financial assets,

Non-derivative financial assets and financial fabilities — recognition and derecognition

The Group initially recognises loans and receivables and debt securities issued on the date that they
are originated. All other financial assets and financial liabilities are recognised initially on the trade
date at which the Group becomes a party to the contractual provisions of the instrument.

The Group derecognises a financial asset when the contractual rights to the cash flows from the
asset expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a
transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred. Any interest in transferred financial assets that is created or retained by the Group is
recognised as a separate asset or liability.

The Group derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. Financial assets and liabilities are offset and the net amount presented in the
statement of financial position when, and only when, the Group currently has a legally enforceable
right to set off the recognised amounts and intends either to settle on a net basis or to realise the
asset and settle the liability simultaneously. The Group currently has a legally enforceable right to
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set off if that right is not contingent on a future event and enforceable both in the normal course of
business and in the event of default, insolvency or bankruptcy of the Group and all counterparties.

Financial assets af fair value through profit or loss

A financial asset is classified at fair value through profit or loss -category if it is classified as held
for trading or is designated as such upon initial recognition. Financial assets are designated al Fail
vidlte tuough profit o loss i the Group munuges such investments and mukes purchuse and sale
decisions based on their fair value in accordance with the Group's documented risk management or
investment strategy. Directly atiributable transaction costs are recognised in profit or loss as
incurred. Financial assets at fair value through profit or loss are measured at fair value, and changes
therein are recognised in profit or loss.

Financial assets designated at fair value through profit or loss comprise securities held for sale.
Held-to-maturity financial assets

It the Group has the positive (ntent and ability to hold to maturity debt securities that are quoted m
an active market, then such financial assets are classified to held-to-maturity category. Held-Lo-
maturity financial assets are recognised initially at fair value plus any directly attributable
fransaction costs. Subsequent to initial recognition they are measured at amortised cost using the
effective interest method, less any impairment losses.

Held to maturity financial assets comprise financial assets (see note 6), trade and other receivables
(see note 7) and cash and cash equivalents (see note 3).

Loans and receivables

Loans and receivables are a category of financial assets with fixed or determinable payments that
are not quoted in an active market. Such assets are recognised initially at fair value plus any
directly attribulable transaction costs. Subsequent to Initlal recognition loans and receivables are
measured at amortised cost using the effective interest method, less any impairment losses.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances, call deposits and highly liquid investments with
maturities of three months or less from the acquisition date that are subject to insignificant risk of
changes in their fair value.

Non-derivative financial labilities - measurement

The Group classifies non-derivative financial liabilities into the other financial liabilities category.
Such financial liabilities arc rccognised initially at fair value less any directly attributable
transaction costs, Subsequent to initial recognition, these financial liabilities are measured at
amortised cost using the effective interest method.

Other financial liabilities comprise loans and borrowings (see note [1), trade and other pavables
{see note 12},

Early adoption of standards

The Group decided to adopt IFRS 9 “Financial Instruments” in advance. IFRS 9, published in July
2014, replaces the existing guidance in [AS 39 “Financial Instruments: Recognition and
Measurement”. IFRS 9 is effective for annual reporting periods beginning on or after | January
2018, with early adoption permitted. IFRS 9 includes revised guidance on the classification and
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measurement of financial instruments, including a new expected eredit loss model for caleulating
impairment on financial assets, and the new general hedge accounting requirements. It also carries
forward the guidance on recognition and derecognition of financial instruments from [AS 39,

New standards and interpretations not yet adopted

A number af new Standards, amendments o Standards and Interpretations are not yet effective as
at 31 December 2014, and have not been applied in preparing these consolidated financial
statements, Of these pronouncements, potentially the following will have an impact on the Group’s
operations. The Group plans to adopt these pronouncements when they become effective.

New or Possible impact on
amended consolidated financial
standard Summary of the requirements statements
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IFRS 15 [FRS 15 establishes a comprehensive framework for The Group is assessing the
Revenue determining whether, how much and when revenue is potential impact on its

from recognised. It replaces existing revenue recognition guidance, consolidated financial
Camtracts including IAS 18 Revenue. IAS 11 Construction Contracis statements resulting from the
with and [FRIC 13 Customer Levalty Programmes, application of IFRS 15.

Customers  The core principle of the new standard is that an entity
recognises revenue to depict the transler of promised goods or
services 1o customers in an amount that reflects the
consideration to which the entity expects to be entitled in
exchange for those goods or services. The new standard
results in enhanced disclosures about revenue, provides
guidance for transactions that were not previously addressed
comprehensively and improves guidance for multiple-element

Arrangements,
IFRS 15 is effective for annual reporting periods beginning
on e alter | lamuery 2007, with cacly adoption peomitied.

Agriculture:  These amendments require a bearer plant, defined as a living  None,

Bearer plant, to be accounted lor as properily, plant amd equipment The Group does not have any
Plants and included in the scope of [AS 16 Property, Plant and bearer plunts. )
{Amendment  Equipment, instead of 1AS 41 Agriculture.

staJAS 16 The amendments are effective for annual reporting periods
and [4541) beginning on or afier 1 January 2016, with ecarly adoption
permitted.

The following new or amended standards are not expected to have a significant impact of the
Group’s consolidated [inancial statements.

» [FRS 14 Regulatory Deferral Accounts.
s Aecounring for Acquisitions of Interests in Joint Operations (Amendments 1o [FRS 11).

s Clarification of Acceprable Methods of Depreciation and Amortisation (Amendments to I4AS 16
and [AS 38).

o Defined Benefit Plans: bmplovee Contrituitions {Amendments ta 145 1Y),
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