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Independent Auditor’s Report
INVL Asset Management UAB

We have andited the accompanying financial statements of Finasta Russia TOP 20 subfund (the Fund)
managed by INVL Asset Management UAB (the Company) set out on pages 5 — 28 which comprise the
statement of net asset as of 31 December 2015 and the statement of changes in net asset for the year then
ended and explanatory notes.

Management's responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Lithuanian regulatory legislation on accounting and financial reporting and Business
Accounting Standards, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing. Those standards require that we comply

with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
rigk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements,

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

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of the

Fund of 31 December 2015 and of its changes in net assets for the year then ended in accordance with
Lithuanian regulatory legislation on accounting and financial reporting and Business Accounting Standards.

s

Rasa Selevidiené
Auditor's Certificate No.ooo504

On behalf of PricewaterhouseCoopers UAB

fitor's Certificate No.0o00457

Vilnius, Republic of Lithuania
21 April 2016

PricewaterhouseCoopers UAB, J. Jasinskio g. 16B, LT-03163 Vilnius, Lithuania
T: +370 (5) 239 2300, F:+370 (5) 239 2301, Email: vimfus@lt. pwe.com, www.pwe.com/lt

PricewaterhouseCoopers UAB, company code 111473315, Is a private company ragistered with the Lithuanian Reglster of Legal Entities.



I. GENERAL INFORMATION

1. General Information about Finasta Russla TOP 20 Subfund:

Information Is provided under section General information in the explanatory notes.
2. Reporting perlod covered by these financial statements:

Information Is provided under section General information In the explanatory notes.
3. Detalls of the management company:

Information is provided under section General Information In the explanatory notes.
4. Detalls of the depository:

Information is provided under sectlon General irformation In the explanatory notes.
ll. NET ASSET VALUE, NUMBER AND VALUES OF INVESTMENT UNITS (SHARES)
5. Net asset value (NAV), number and value of investment unlts {shares):
Information is provided in Note 1.

6. Number of Investment units or shares distributed and redeemed over the reporting period and total conversion
values:

Information is provided in Note 2.

lil. EXPENSE AND TURNOVER RATIOS OF THE COLLECTIVE INVESTMENT UNDERTAKING
7. Deductions from assets of the collective Investment undertaking:

Information is provided in Note 19.

8. Intermadiary fee:

Information Is provided in Note 8.

9. Information on all existing arrangements on distributions and hidden commission fees:

Over the reporting period, the management company did not enter into any formal or informal arrangements on
distributions, nor any hidden commission fees were applied to the subfund.

10. llustration of impact of deductions on investor's ultimate return on investments:

After 1 year After 3 years After 5 years After 10 years
Deductions pald, EUR 147 339 559 1,250
Accrued amount before
deductions 3,150 3,473 3,829 4,887
Accrued amount after
deductions 3,003 3,134 3,270 3,636

IV. INFORMATION ON INVESTMENT PORTFOLIO OF THE COLLECTIVE INVESTMENT UNDERTAKING

11. Structure of investment portfollo at the end of the reporting period:
Information is provided in Note 3.

12. Breakdown of Investments by the criteria that meet the Investment strategy:
Information Is provided in Note 4.
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IV. INFORMATION ON INVESTMENT PORTFOLIO OF THE COLLECTIVE INVESTMENT UNDERTAKING
{CONTINUED)

13. Transactions Involving derivative financial instruments conducted over the reporting perlod, other than those
referred to In sectlon 11 hereln:

Information is provided in Nots 7.

14. Types of derlvative financial instruments referred to in section 11 of the Annex, the related risks and quantitative
limits and methods used to assess the risks incurred by the collective Investment undertaking in relation to
transactions involving derlvative financlal Instruments. Description of how derivative financlal instrument may be
used to hedge investment Instrument transaction (position) against risk:

Information is provided in Note 7.

15. Total value of llabillties arising on transactions Involving derivatlve financlal Instruments at the end of the reporting
period:

Information Is provided In Note 7.

16. Analysis of the curent investment porifolio’s compliance (non-compliance) with the collective Investment
undertaking's investment strategy (investment trends, investment specialisation, geographical area, etc.):

Structure of investment portfolio Is provided In Note 4.

17. Factors that had the major impact on the structure of investment portfolio and changes in Its value over the
reporting perlod:

Information Is provided in Note 3.

V. RETURN ON IVESTMENTS AND RISK INDICATORS OF THE COLLECTIVE INVESTMENT UNDERTAKING
18. Benchmark index (if selected) and Its brief description:

Information is provided In Note 18.1.

18. Change in value of unlt (share) for the same period, change in annual return (gross and net) on investments, and
change in value of benchmark index (if aselected}, and other indicators over the last 10 years of the subfund's
operatlon:

Information Is provided in Note 18.3.

20. Average return cn Investments, average change in value of Investment unit and average change In value of
benchmark index (if selected) over the last three, five, ten years (average net return on Investments, average change
In value of unit and average change in value of benchmark index are calculated as a geometric mean of annual
changes In net retum on investments, annual changes in vaiue of unk and annual changes in value of benchmark
Index, respectively):

Information Is provided in Note 18.3.

21. Other Indicators revealing the risks pertalning to the investment portfollo:

Other Indlcators revealing the risks pertaining to the Investment portfollo over the reporting period were not estimated.
VI. FINANCIAL POSITION OF THE COLLECTIVE INVESTMENT UNDERTAKING

22. The financlal statements of the collective Investment undertaking have been prepared in accordance with the
requirements of the Lithuanian laws and legal acts: ’

22.1. Statement of net assets;
22.2. Statement of changes in net assets;
22 3, Explanatory notes.
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INVL ASSET MANAGEMENT UAB
128283073, Gynéjy 9. 11, Vilnius

FINASTA RUSSIA TOP20 SUBFUND
STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2015

Pravious
No Assets Note No Financlal year financlal year
A ASSETS 2,743,443 1,777,217
1. CASH 34 81,344 116,025
2, TIME DEPOSITS - o
3. MONEY MARKET INSTRUMENTS - B
3.1. Treasury bills - -
3.2. Other money market instruments - . -
4, TRANSFERABLE SECURITIES 2,651,967 1,653,627
4.1. Non-equity securities - -
41.1 Non-equity securities issued or guaranteed by . -
’ govemments and central banks
412 Other non-equity securitles - -
42, Equity securities 345 2,651,967 1,663,627
43. Investment units and shares of other collective B :
Investment undertakings

5. PREPAYMENTS - -
6. AMOUNTS RECEIVABLE 10,132 7,568
6.1. Amounts receivable from sale of investments - -
6.2. Other amounts recelvable 3 10,132 7,565
7. INVESTMENT AND OTHER ASSETS - <
7.1, Investment property - -
7.2, Derivative financial instruments - -
7.3. Other assels - -
B. LIABILITIES 5,818 6,704
1. Amounts payable 3 5816 6,794
14. ::;xts payabile for financlal and Investment

12. anp%:n“toswpayabia to management company and 5,426 5434
1.3. Other payables 300 1,360
2. Accrued charges - -
3. Borrowings from credit institutions - -
4 Llabillties under contracts on derlvative financlal ; .

) instruments
5. Other liabliities - -
C. NET ASSETS 1 2,737,627 1,770,423
The accompanying explanatory notes form an integral part of these'financial’statements.
General Director Darlus Sulnis ; 21 April 2016
(s%gn
Head of Funds Accounting Ausra Montvydaité — 21 April 2016
{slgnature)
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INVL ASSET MANAGEMENT UAB
126283073, Gynéjy g. 11, Vilnlus

FINASTA RUSSIA TOP20 SUBFUND
STATEMENT OF CHANGES IN NET ASSETS AS AT 31 DECEMBER 2015

Previous financlal
No ftems Note No Financlal year yoar
1. NET ASSET VALUE AT 1 JANUARY 1,770,423 3,865,268
2. INCREASE IN NET ASSET VALUE - -
21. Contributions of participants 2 6,623,389 2,393,760
2.2, Transfers from other funds 2 75,085 176,149
23. Guarantee contributions - -
2.4, Investment income 125,145 76,923
2.4.1. Interest Income - -
242, Dividends 125,145 76,923
243. Rental income - -
2.5. gsgt‘::im:"ge In vaiue and ssle of 5 5,324,158 2,353,180
2.8, Foreign exchange gain 69,909 51,517
27, Gain on fransactions involving derivative ; i
financlal instruments
2.8. Other increases in net asset value 826 71
TOTAL INCREASE 12,118,502 5,051,600
3. DECREASE IN NET ASSET VALUE - -
3.1. Payments to participants 2 5,584,329 2,640,718
3.2. Transfers to other funds 2 27,013 746,860
Loss on change in value and sale of
3.3. = g 5,371,382 3,734,616
3.4. Forelgn exchange loss 75,972 42,854
a5, Loss on transactions involving derivative - i
financial insiruments
3.6, Management costs 19 92,580 81,406
3.6.1. Fee to management company 50,977 35,118
3.6.2. Fee to deposliory 12,567 12,355
3.8.3. Fee to Intermediaries 8 19,645 18,381
3.64. Audlt fee costs 1,210 3,884
3.6.5. Interest costs - -
3.6.6. Other costs 8,181 11,867
3.7. Qther decreases In net asset value 22 -
3.8. Reimbursement of costs (-} - -
TOTAL DECREASE 11,151,208 7,146,453
4, Change In value of net assets 967,204 {2,004,844)
5. Profit appropriation - -
6. NET ASSET VALUE AT 31 DECEMBER 1 2,737,627 1,770,424
The accompanyling explanatory notes form an Integral part of thesg
General Director Darius Sulnis 21 April 2018
Head of Funds Accounting Ausra Montvydaite 21 April 2018
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INVL ASSET MANAGEMENT UAB
126263073, Gynejy g. 11, Vinlus

FINASTA RUSSIA TOP20 SUBFUND

Explanatory notes to the annual financial statements for 2015

22.3.1. General infformatlon:

Details of the collective investment undertaking:

Name Finasta Russia TOP20 Subfund
Open-ended type speclal Investment fund for investments in transferable

Type, legal form securities, with no rights of a legal entity

Date on which the Securities

Commission {currently the Bank of

Lithuania) approved the documents | 29 October 2010

on the formation of the collective

Investment undertaking
Duraticn of operation Indefinlie perod
Location Vilnius

Detalls of the management company:

Name INVL Asset Management UAB
Company code 126263073 -
Office address Gyneéjy g. 14, LT-01109 Vilnius

Register at which all data about the
undertaking Is stored and compiled

State enterprise Cantre of Register, Viinlus branch

Telephone number 8 700 55 858

Fax number 8527908602
Email address info@Invl.com
Website address www.invl.com
Licence No V]K-006

Manager of the collective investment
undertaking, other individuals
making Investment declsions

Vytautas Plunksnis (Board Member); Tomas Krakauskas (Director of Investment
Management Department); Vaidotas Rakas (Head of Funds Management);

Dainiug BloZé (Fund Manager).

Detalls of the depository:

Name SEB Bankas AB

Company code 112021236

Office address Gedimino pr. 12, LT-01103 Vilnius
Telephone number {8~5) 268 28 00

Fax number {8~b) 268 23 33

Details of the audit company engaged

to audlt the annual financial statements:

Name PricewaterhouseCoopers UAB
Company code 111473315 N
Office address J.Jesinsklo 188, LT-03183 Vilnius
Telephone number (8~5) 239 2300

Listing

Finasta Russia TOP20 Subfund has been listed on OMX Stock Exchange with effect from September 2013.

Reporting peried

From 1 January 2015 to 31 December 2015.

INVL Asset Menagement 2016 | 7/30



FIN
ANNUAL FIN:

22.3.2, Accounting policles:

B0 :Jl_ll Baisiation agopiag in h [ I‘aﬂon of e financial statements

INVL Asset Management UAB manages the assets of the subfund, keeps the subfund's accounting records and
prepares Its financlal statements in compliance with Business Accounting Standards (BAS), Lithuanian Law on
Accounting, Lithuanian Law on Collective Investment Undertakings and other legal acts. The subfund's assets are
denominated In the euros, however, investmenis may be made In different foreign currencies. The management

company uses derivative financlal instruments to mitigate the negative effects of fluctuations in foreign exchange
rates.

The financial year of the subfund coincides with the calendar year. The subfund’s financial statements are prepared
within four months following the end of the financial year. The fund's accounting records are kept In euros, and all
amounts in these financlal statements have been presented In an officlal curmency of the Republic of Lithuanla. As
from 1 January 2015, Lithuania joined the euro area and adopted euro as Its officlal currency. Between the period
from 2 February 2002 to 31 December 2014, the Iitas was pegged to the euro at an exchange rate of LTL 3.4528 to
EUR 1. The subfund converted the accounting records and the comparative figures from LTL to EUR In line with
Business Accounting Standard 40 Adaoption of Euro. No gain or loss was recognised on change of official currency.

Investment policy and struct li
The subfund's objective is to strive for maximum return on investments In shares of Russian companies.

The subfund‘s assets are invested in the financlal Instruments of entities (companies and ClUs Investing in such
companies) operating in the Russian Federation. The subfund's investment portfolic mostly comprises investments in
shares. No more than 33% of the subfund's assets may be Invested outside the territory of Russian Federatlon In the
financial instruments of companies operating In other CIS countries (including the former CIS countries). The
subfund's investments are based on sirategic and tactic approach of distribution of assets and frequent adjustments
to the portfolio to ensure higher growth of portfolio value.

The subfund's portfollo comprises the shares of 15-25 different companies. Low diversification of the subfund's
Investment portfollo allows ensuring maximum control over the selected positions and effective subfund structure. Up
to 100% of the subfund's Investment portfollo consists of investments in shares.

When no better Investment possibilittes are avallable In the market, up to 10% of the subfund's assets may be
invested in bonds and other forms of non-equity securities (government and corporate). The subfund's Investments
may be made in bonds with different maturity and credilt rating.

Finasta Russia TOP20 Subfund invests In shares of developing markets that have significant fluctuations in prices,

therefore, continuous changes on stock exchanges may give rise o substantial fluctuations in the subfund’s net asset
value.

Financial risk management

The subfund's assets are invested In the following financlal instruments in line with the defined objectives and
Investmant policy of the subfund:

= shares, depository receipts In respect of shares and hammonised investment units {shares) of collective
Investment undertakings with primary investment trend focused on shares, deposilory recelpts In respect of
shares;

e« bonds and other forms of non-equity securities and hammonlsed Investment units (shares) of cellective
Investment undertakings with primary Investment trend focused on bonds and other forms of non-equity
securities;

s other securities which carry the right to acquire or dispose of the transferable securities or which resutt in cash
settiements set on the basis of transferrable securlties, currencies, interest rates, yleld, commodities and
other Indices and Instruments;

s other harmonised investment units {shares) of collective Investment undertakings with primary investment
trend focused on transferrable securities, raw materlals, commodities, currencies, interest rates, ylelds, other
Indices;

¢ special collective investment undertakings (alternative investment, private equify, real estate) and collective
investment undertakings that are not regulated under the Lithuanian Law on Collective Investment
Undertakings (investing directly in commodities, raw materials, currencies, eic.);

« money market Instruments and harmonised investment unlts {shares) of collective investment undertakings
with primary investment trend focused on money market instruments;

= deposits held with credit institutions;

» derivatlve flnancial instruments Iinked with the above-mentloned financial Instruments, financial indices,
interest rates, currencles or exchange rates, provided they are used for risk management purposes.
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22.3.2. Accounting policies (continued)

The subfund’s Inveatment portfolic should be composed in compliance with the investment portfolio's diversification
requirements and Investment restrictions as set forth In the Lithuanian Law on Collective Investment Undertakings.

The subfund's exposure to financial risks is managed through the diverstification of the investment portfollo based on
diversification principles defined in the fund's rules.

The Investment Committee decldes on the composition of the subfund's investment portfolio In view of the current
risk level of the portfolio and the effects of decisions made on the overall risk level of the portfolio. The subfund's

portfollo risk Is assessed periodically and reported at the Mesting of the Investment Committee at least on a quarterly
basis.

The subfund's investment portfolio risk Is assessed on the basls of constlituent securities In view of:
e issuer's credit rating;

price sensitivity to interest rate shifts;

histerlcal and expected fluctuations in price of nominal currency;

maturity;

yield;

weight of securities In total Investment portfolio.

No more than 20% of the subfund's net assets may be Invested in transferable securities and money market
instruments Issued by companies of the group, which is required to prepare the consolldated financlal statements.

Shares held by the subfund together with the management company or other managed collective Investment
undertakings in an issuing body may not carry over 1/10 of the voting rights at the Issuer's general meeting of
shareholders.

The subfund may acquire no more than as follows:

10% of the non-veting shares of an issuing body;

10% of the debt securities and other forms of non-equity securities of an issuing body;
25% of the unlits or shares of another collective Investment undertaking;

10% of the money market instruments of a single issuing bady.

The management company reviews the investment sirategy at least once during a 3-year perlod and makes
amendments, if necessary.

® & & 9

Calculation of net asest value (NAV) Includes as follows:
s value of assets;
e value of liabllities;
o (ifference batween the value of assets and the value of liablilitles reflects the value of net assets.

Calculation of assets and liabilities is based on thelr falr value, which reflects the value of net assets, at which the
sale of these assets are mostly probable.

Financlal assets are recorded when the subfund recelves or obtains a contractual right to recelve cash or any other
financlal assets. Planned transactions, guarantees and suratles recelved are not recognised as assets of the subfund
for as long as they do not meet the definition criteria of financlal assets. Assets acquired are recorded on the date of
sefttlement.

Financial liabilities are recorded when the subfund assumes a commitment to pay cash or any other financlai assets.
Planned transactions, guarantees and sureties granted but not yet executable are not recognised as llabilitles of the
subfund for as long as they do not mest the deflnition criterla of financial labilities.
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FINASTA RUSSIA TOP 20 SUBFLUND
ANNUAL FINANCIAL STATEMENTS FOR 2015

22.3.2. Accounting policies (continued}

Liabilities are calculated In line with the requirements of Business Accounting Standards. Liabllities (or part of them)
are written off only when they extinguish, i.e. when contractual llabilitles are settied, annulled or have expired.

When calculating the value of net assets, the value of assets and llabllitles denominated in foreign cumencies is
detarmined using the accounting exchange rate of the euro against forelgn cumencles published by the Bank of
Lithuania and effective on the valuation date.

The fee charged by the management company for the management of the subfund is paid from the subfund's assets.
The fee to the management company Includes as follows:
« performance fee —no more than 15 (fifteen) percent on increase In the subfund's net asset value;
¢ management fee — no more than 1.5 (one point five) percent on the subfund's average annual net asset
value,

The fee to the management company does not Include the fee charged by the management company for the
distribution and change of the subfund's units (subfund change fee is charged on change of the subfund's units into
the units of another subfund):

The sale price of the subfund’s unit is equal to the sum of the value of the subfund's unit and ne more than 2 (two)
percent of the fee to cover distribution costs.

The change price of the subfund’s unit is equal to the sum of the value of the subfund’s unit and no more than 0.26
percent of the fee to cover subfund change costs.

The distribution/subfund change fees that are Included in the sale/change price of the subfund's unlt are paid by the
participant for the subfund's units acquired under the agreement for purchase/sale of the fund's units.
The distribution fee and subfund change fee are not included in the calculation of net asset value.

The fee o the management company Is calculated on accrual basis on each business day on the basis of the
subfund's net asset value and increase In the value of the subfund's unit on that day following the principle of

simultanelty. The fee to the management company Is payable on a monthly basis by the 10" (tenth) calendar day of
the following month.

The calculation period for performance fee is from 1 January to December 31 of each calendar year. The
performance fee Is calculated on the basls of the High Water Mark principle. The performance fee is calculated on
each business day by deduciing the performance fee from dally Increase In the value of the subfund's unit as defined
in the fund's documents. Under the High water mark princlple, the perfermance fee Is deducted from the daily
increase In the value of the subfund's unit only when the value of unit is higher than any of the previous values of the
fund’s unit.

After the end of the calendar year, the rate of asset management fee is reviewed. All overpayments during the
calendar year are refunded to the subfund over 30 (thirty) calendar days after the end of the financial year, and all
underpayments should be covered to the management company by the subfund over 30 (thirty) calendar days after
the end of the financlal year.

Overpayments refunded by the management company to the subfund are added to the subfund's net asset value.

The fee to the depository for the services rendered by the depository under the agreement Is pald from the subfund's
assets and it may be no more than 0.5 (point five) percent of the subfund's average annual net asset value.

The fee to the depository represents the fee charged on:

e the services of the depository; it is calculated on accrual basie on each business day on the subfund's net
asset value. The fee is calculated based on assumption that one year has the actual number of business
days;

s custody of the subfund's assets; it Is calculated on accrual basis on each business day on the value of
securities and In vlew of the country of custedy. The fee is calculated based on assumption that one year has
the actual number of business days;

s  movements on the accounts of financlal instruments; it is calcuiated on each business day of transactions in
the accounts of financlal instruments.

The fee to the depository Is payable for each preceding quarter by the 10th {tenth) day of the following quarter.

After the end of the calendar year, the rate of asset custody fee Is reviewed. All cverpayments during the calendar
year are refunded to the fund over 30 (thirty) calendar days after the end of the financlal year, and all underpayments
should be covered to the depository by the fund over 30 (thirty) calendar days after the end of the financial year.
Overpayments refunded by the depository to the fund are added to the fund’s net asset value.
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s The falr value of financial instruments traded on regulated markets of the Baltic states (Riga, Telfinn or Viinius
Stock Exchange) is determined with reference to the average quoted market price on the date of valuation,
and the falr value of flnancial instruments traded on other than aforementioned regulated markets Is
determined with reference to the closing price, except when:

o the financlal instruments have been quoted on several regulated markets, in which case their fair
value Is based on the inputs of the regulated market, which has a higher liquidity, regularity and
frequency of trade In these financial instruments;

o based on the defined criterla, it is Impossible to select reasonably the market, the Inpuis of which
should be used fo determine the fair value of the financlal instrument, In which case the falr value Is
based on the inputs of the regulated market, in which the issuer's registered place of business is
located;

o the financial Instrument has not besn quoted during the last trading sesslon, in which case the fair
value is based on the last known average market price or closing price, however not more than 30
calendar days ago, If no events have occurred since the last trading date that would make the
current market price significantly lower or higher than the last known price;

o the financlal Ingtrument has not been quoted for more than 30 calendar days as at the valuation date
or has been quoted less frequently than defined in the management company’s procedure for the
calculation of the fund's net assets, In which case the fair value is determined similarly as for the
financlal Instruments that are not traded on regulated markets.

The procedure for valuation of financlal instruments that are not traded on regulated markets s as follows:

Equity securities

o based on the valuation of Independent business valuer qualified to be engaged in such activities, unless no
more than 1 year has passed after the valuation and no events have occurred after the valuation that would
make the current market price significantly lower or higher than that determined by the valuer;

« when the above-mentioned valuation is not avallable or the above-mentioned conditions are not met, the
valuation Is based on eamings (before tax) per share (using the welghted average number of shares in Issue
during a certain period) of a comparable company multiplied by eamings per share of the company in
question;

e when due to certain reasons the above-mentioned valuation techniques cannct be used, the valuation Is
based on the probable seling price determined under the selected valuation technique defined In the
management company’s procedure for the calculation of the subfund's net asset value, which is generally
accepted and widely applied in the finance market;

The valuation of debt securities and money market instruments is made In accordance with the methodology for the
calculation of net asset value approved by the Bank of Lithuanla or based on the following valuation techniques If
they reflect more accurately the value of these financial statements:

« profitabliity of Liihuanlan securities is determined with referance to the average profitablitty, given the lowest
bid price and the highest ask price for particular Issue of securities on that day provided by at least three
primary dealers (SEB Bankas AB, DNB Bankas AB, Swedbank AB);

s the falr value of forelgn securitles and non-quoted securities is determined under one of the following
methods:

s based on profitabllity data and (or) prices provided by Bloomberg, Reuters or any other Iintermational news
agencles, information sources;
based on the value of securities with analogous maturity, analogous rating and similar Issue conditions;
based on the probable selling price determined under the valuation technique of relevant financial instrument
defined in the management company's procedure for the calculation of the subfund's net asset value;

« where It is Impossible to determine the price of securities based on the above-menticned methods, the value
of securitles is determined under the accumuiated interest method (by amortising the value of securities).

The value of derivate financial instrument is determined with reference to the last market price of previcus analogous
transaction, provided there were no significant changes In economic crcumstances over the period from the date of
fransaction 1o the date of valuation. If this condition is not met, the valuation is based on the probable selling price
determined under the selected valuation technique defined In the management company’s procedure for the
calculstion of the subfund's net asset value, which is generally accepted and widely applied In the finance market; the
valuation of units (shares) of collective investment undertakings s based on the last quoted redemption price.

Dividend Income is recognised when the right of the shareholders to recelve their payment is approved.
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22.3.2. Accounting policies {continued)
The valuation of time deposlts held in banks is based on the amortised cost.

The valuation of cash and cash held in credli Institutions is based on the nominal value.

The valuation of money market instruments with the redemption term or the remaining time to redemption not longer
than 397 days or with yields regularly updated in line with money market conditions at least once during 397 days, or
the risk of which (including credit and Interest rate risks) Is very simllar to the risk of financlal Instruments, the
redemption term and yields of which satisfy the aforementioned characterlstics, may be based on the amortised cost
method.

The valuation of other assets is based on the probable selling price determined under the selected valuation
technique defined in the management company’s procedure for the calculation of the subfund’s net asset value,
which is generally acceptied and widely applied In the finance market.

The valuation of all investments is conducted on each business day.
ion of | unlts

The Initlal value of the subfund's unit, which was avallable before the first calculation of net asset value, was equal to
LTL 100 {one hundred Iitas), i.e. EUR 28.9620 (twenty eight euros point nine thousand, six hundred and twenty euro
cents).

The subfund's net asset value for the current day is calculated by midday (12am) of the following day.

The value of the subfund’s unit is calculated by dividing the subfund's net asset value by the number of all subfund's
unlts In issue as at the date of calculation. The total value of all units of the subfund is always equal to the subfund's
net asset value. The value of the subfund's unit is determined as four figures after the decimal point and rounded
according to the mathematical rules of rounding.

The value of the subfund's unlt is announced not later than by midday (12am) of the following day after the
calculation of net asset value, on the webslte at address: www.invl.com.

sh sits

Cash Includes cash balances at accounts opened with credit institutions, ovemight deposits and deposits with
undefined maturity the repayment of which may be demanded In full or In part at any time without losing accumulated
Interest theraon {demand deposits).

Time deposits include a deposit amount with the specific deposlt repayment date indicated in the deposit agresment,
Including the deposlis with maturity of three months or less that cannot be taken from the account opened with the
credit institutions without losing accumulated Interest thereon, Time deposits are shown with accumulated interest
thereon.

Amounts recelvable and amounts payable

Amounts receivable represent amounts due to the subfund on sale of investments, amounts due on guarantee
contributions and other amounts recelvable under contracts. Amounts receivable also include amounts due from the
management company that upon recelpt are deducted from expenses for the reporting period, other than those
defined in the subfund’s rules or which exceed the established limits.

Amounts payable represent amounts due to other subfunds to which the particlpant move, amounts due to the
participants or their beneficiarles, amounts due to the distributors, amounts payable under the service agreement,
and other amounts payable and receivable not specifled elsewhere,

Subsequent events
Significant events subsequent to the end of the reporting period have been disclosed in Note 14.
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Opening balance at | Closing balance at 0;19 5‘;:‘;;%%? Two years ago at
1 January 2015 31 December 2015 2014 31 December 2013
Net asset value, EUR 1,770,423 2,737,627 1,770,423 3,885,268
Unit (share) value, EUR 15.2166 17.8208 16.2156 25.8487
Number of units {shares) In
circulation 116,356.8434 163,5644.0472 118,356.8434 149,634.2169

Current financlal year Previous financial year

Number of units Value, EUR Number of units Value, EUR
Distributed (by converting
monetary funds into units)* 310,596.6881 6,597,869 120,313.3483 2,569,167
Redeemed (by converting
units into monetary funds) 273,400.2843 5,611,341 153,490.9218 3,287,577
Difference between the
number and value of units
(shares) distributed and 37,187.4038 986,528 {33,177.5735) {718,410)
redeemed

¥ The value of distributed units does not comespond to the amount of co

changes in net assets, because In the table above It excludes the distibution and subfund change fee.

ntributions of participants reported in the statement of
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Breakdown of Investments Market value ass’; g Ma‘?;:tu‘:n"”: at Sh?rj;:uaasr;;tz at
Shares 2,651,067 96.57 1,853,627 93.40
Government debt securities - - - .
Corporate debt securities - - - -
Collective investment undertakings - - - -
Money market instruments - - - -
Deposits . . - -
Derlvative financlal instruments - - - .
Cash held in credit institutions 81,344 2.97 118,025 6.55
Other instruments - - - -
“Total 2,733,311 00.84 1,709,652 99.95
By industry sector
Breakdown of Investments Market value assrs‘g;:. In% Mau\;anlfu? B Sharjalnua:;’q,t: a1
Telecommunications 81,889 2.09 54,128 2,06
Health care . - - B
Emergency goods and services 404,500 14.78 170,046 10.11
Convenilence goods and services 112,874 412 205,526 11.61
Financlal services 530,162 19.69 204,219 16.62
Information technology . - . -
Industrial materials 131,770 4.81 50,077 2.83
Utility goods and services - - -
Energy 1,087,112 30.72 491,854 27.78
Materials 204,851 10.76 378,777 21.39
Collective investment undertakings - - - -
Derivative financial instruments - - - .
Government securlties - - - -
Total 2,651,967 96.87 1,853,827 93.40
By currency
Breakdown of investments Market value ass::g- I;‘g, Ma‘?;:tu\;ﬂu: . Sh?rja‘:uaas;;t: .
LTL - - 1,338 0.08
EUR 16,727 0.61 108,612 8.19
GBP - - 60,834 3.4
_L_Jﬂ)_ 1,831,514 66.90 1,241,414 70.11
RUB 886,070 32.33 358,453 20.13
“Total 2,733,311 99.84 1,769,652 99.95

INVL Aaset Management 2015 | 20/30



By geographical area

ANNUAL FINA

Breakdown of investments

Market value

Share in assets, %

Market value at
January 1

January,%

Share in assets at 1

Lithuania

81,344

2.97 116,025

6.55

Russla

2,651,887

96.87 1,842,111

8275

Ukraine

- 11,618

0.65

Total

2,733,311

99.84 1,769,652

By type of Issuer

Breakdown of investments

Market value

Share in
assets, %

Market value at
January 1

January,%

Share in assets at 1

Government of the Republic of Lithuania

Governments of other countries

Companles reglstered in the Republic of

Lithuania

Companies registered outside the Republic

of Lithuania

2,651,987

1,863,627

Collective Investment undertakings
registered In the Republic of Lithuania

Collective investment undertakings
registered outside the Republic of Lithuanla

Other

Total

2,651,967

$6.87

1,653,627

83.40

Note
2016

val

invest

Items reported In the statement of -
net assets

Change

Balance at 31
Decamber 2014

Acquired over
the perlod

Increase
In value®*

Sold (redeemed)
aver the period

In value*

Balance at 31
December 2016

Time deposlts

Money market instruments

Debt securitles?

Debt securities lesusd or
guaranteed by governments and
central banks

Other dabt securliies

Equity securities

1,853,827

5,607,438

4,461,874 | 5,324,158

Units and shares of collective
Investment undertakings

2,651,067

Derlvative financial instruments’

-

Real estate objects

Other Invastments

Total

1,063,627

6,507,438

4,461,874 | 5,324,158

5,371,302

2,651,067

TEalance af 31 December 2014 refiects the fair value of derivative financial Instruments.

Acguired over the perlod equals zero, because the veluation of derivative Instruments s mede on the following day after the acquisition.
Sokd fredeemed) over the period reflacts the reallsed result of finallsed transactions.

2Baiance &f 31 Decemnber 2014 reflacts the falr value of debt securities at 1 January plus accrued interest.

Acquired over the perlod reflacts the acqulstion value plus accrued Interest of the predecessor clent as at the date of acquiaition.

Sold (redsemed) over the period reflocts tha sala value comprising eccrued Interest, acquisiion cost and reallsed gain or loss.

Increase/decresse in valus reflacts accrued Interest and revaluation result.

* Increase/decraase in vaiue reflects accrued Intereet and revaluation result.
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lters reported in the statement of Balance st 31 Acquired Sold Balance at 31

net assets (redeemed) Increase Decreese In
ass December 2013 o;:; :;e aver the in value Yol Decamber 2014
period

Time deposlits - - - - - -

Money market instruments - - - - - -

Debt securities® B - - - - .

"Debt securities lasued or
guaranteed by governments and - - - - -
central banks

Other debt securities - - - - .

Equity securities 3.666.242 | 3.372.863 4.002.861 | 2.363.186 3.734.616 1.653.627

Units and shares of collective
Investment undertakings

"Derivative financial Insiruments’ - - - = . .

Real estate objects - - - - - -

Other Investments - - - - - -

Total 3.665.242 | 3.372.863 4.002.851 | 2.353.189 3.734.816 1.663.627

1 1Bgiance ai 31 Dacembar 2014 reflects the falr value of derivative financial Instruments.

Acquired over the period equals zem, becauss the valuation of derivative instruments Is mada on the following day after the acquieition.
Sold {redesmed) over the period reflacts the realised result of finalised fransactions.

2Balance at 31 December 2014 reflects the falr value of debt securities at 1 January plus accrued interest

Acquired over the period reflects the acquisition value plus accrued interest of the predecessar cllent as at the date of acquisition.

Sold (redeemed) over the period reflacts the sele value comprising accrued intareet, acquisition ¢ost and reallasd galn or loss.
increase/decrease in valus reflacts accrued Interest and revaluation result.

* Increase/decrease in vaiue reflacts sccrued Intereat and revaluation result

Nole O, Kes 8 Of 8ale of (nvesiments

During 2015 and 2014, the undertaking had no sale transactions involving financial instruments other than those measured at
fair value.

7. De ncial Ins!

The subfund had no transactions Involving derivative financlal Instruments over the reporting period.
Note 8. ia

Fee for the Fee for the
Nama of the Description of services gervices at 31 services at 31 Relationship of the intermediary to the
Intermediary rendered December 2015, | Dacember 2014, management company
EUR EUR
Commission fee for
The management compeany and the
FI"’“;:'"“’ mg:g:&:\::mm In 10,041 18,187 | Intermedlary have signed an agreement
securities ng on intsrmediation services®
Commission fee for
The management company and the
Slauliy Bankas AB ng::m’;':“ In 189 « | Intermediary have signed an agreement
ascurities 8 on Intermed|ation services.
Commission fes for SEB Bankas AB Is a depository of the
Intermedlation services in fund managed by the management
SEB Bankas AB transactions involving 9,415 184 company
gecurities .
Tofal 19,645 18,381

*The management company was a related party to Finasta Bankas AB until 30 June 2015. On 21 December 2015, Finasta Bankas AB was
merged to Staully Bankas AB.

The subfund did not pay and did not account for any dividends payable to lts clients over the reporting perlod.
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There were no third-party guarantee commitments in respect of the undertaking's yield as at the end and over the reporting
period.

8 12. Related-pa

] sactions gver the financial vear and previous financia

Transactions with Finasta Bankas AB (currently Slauliy Bankas AB) have be
management company and balances arising on these transactions have been disclosed In Notes 3and 19.

There s no other significant information on the subfund's financlal position.

17. Fina isk and me|
i kg that fund

The fund incurs the following risk factors: interest rate risk, credit risk, inflation risk, market liquidity risk, foreign exchange
risk, counterparty and settlement risk, political and legal risk, the fund's investment objective and investment policy risk.

L fquidity risk

At the end of 2015, the subfund had no significant financlal liabllitles.
Liguidity risk Is managed on the basis of exposure limits: exposure limit per single counterparty or issuer may not exceed
20% of net asset value.

Sensitivity enalysis — share and bond markef risk

Beta ratio Is the best measure of the fund's sensltivity to market risk (calculated using the fund's data and the fund's
benchmark Index data).

At the end of 2015, the fund's Bats ratio was 0.99 (for 12 months). This implies that a 1% change in the fund's benchmark
index will result In average 0.88% change in the fund's value.

The sensltivity analysls is based on the following assumptions:
s historical correlation that existed between the fund's Investments and their benchmark index will still be relevant in the
future;
¢ there is alinear comelation between the fund’s valu

e and the values of benchmark Index over time.
nd benchmarks for investme :

ments

Russlan Trading System Index Is an index of shares of Russian companles, which comprises 50 Russlan stocks traded in
USD. Index value Is denominated in EUR to ensure comparabllity.
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Return on Invesiments and benchmarks fo asiments (continued

18.2. Change In unit value, change in annual gross and annual net refum on investments, change In value of benchmark
index (if selected) and other indicators (%):

Reporting period 1 year 2 years ago 10 years
{%) ago (%) {%) ago (%)

Change In value of unit (share)’ 17.18 {41.14) 2.10 -
Change In value of benchmark Index 6.68 {37.79) (9.86) -
Annual gross retumn on investments?® 18.85 (39.26) 4.72
Annual net return on Investments? 17.63 (40.51) 2.84
Standard deviation of change In value of unit (share)* 26.98 21.07 14.82 -
Standard deviation of change In value of benchmark index® 37.58 a8.81 20.41 -
Correlation factor between value of unit (share) and value of
banchmark index® 95.03 92.49 85.88 -
Index tracking error” 11.09 11.08 7.29 -
Alfa ratic® 10.55 (7.08) 10.28 -
Beta ratio® 0.08 0.84 0.76 -

1 Change In value of unit (share) does nct teke Into account the distribution fee.
2 Annual nat return on Investments Is return on Investmants of Investment Instrument portfolic, which tekes Into account Investment managemsnt fees charged by
tha fund and trading costs.

% Annual gross retum on Investments le retum on Invesiments of invastmant Instrument portfolio, which takes Into account only the trading costs.

4 Standand deviation of changa In value of unit (shere) Is a standard risk Indicetor, which shows how far the changes In value of unit (share) are spread above and
below the mean change.

& Standand devigtion of change in valus of banchmark index Is & statistical rlak indicator, which shows how far the changes In value of benchmark Index are spread
above and balow the mean change.

¢ Corelation factor batween value of unit {share) and value of benchmark index is a ratio, which shows statletical dependence batwsen the values of unlt and the
values of benchmark Index.

7 Index fracking error ks & ratio, which shows how closely the changas In value of unit match (or foliow) the changes In valua of banchmark index.

9 Alfa ratlo Is a ratio, which shows the differenca between the change In valus of unit of pension fund or collectiva investment undertaking and the change In value
of banchmark Index, glven a comparable risk level.

9 Bata rafio I a ratio, which ahows the scopa of change In value of unlt of the penaian fund or collactive Investment undertaking as compared to the change in
the valus of banchmark Index.

18.3. Average retumn on investments, average change in value of unit and average change in vaiue of benchmark index (if
selected) over the last three, five and ten years (average net return on investments, averege change in velue of unf, average
change in value of benchmark Index calculated &s & geometric mean of annual changes in nef return on investments, annual
changes in value of unil, and annual changes In vaiue of benchmerk index, respectively (%):

Over the last 3 years Over the last 5 years %rrslhe last 10 ‘S,Lm“

Average change In vaiue of unif' (11.08) 8.23 - (8.85)
Average change In value of benchmark Index? {15.74) (12.16) - {0.16)
Average gross retum on investments® 8.85 (6.64) - {6.81)
Average net retumn on investments” _ {10.38) (6.38) - (7.38)
Average standard deviation of change In value

of unt (share)? 23.58 24.12 - 23,71

1 Average chenge In valus of unit Is calculated as & geometric mean of annual changes In value of accounting unt.

2 Average change In value of benchmark Index Is calcutated as a gsometric mean of annual changes In value of accounting unkt.
3 Average net return on investments 1s calculated es a geometric mean ef annual changes In net return on Invesiments.
4 average gross ratum on Investments Is cakculated as a gaometric mean of annual changes In gross relum on Investments.
8 Avarage standard devlation of change In value of unit (share) Is & standard annual deviation of changa In value of accounting unit over the specified period.

INVL Asset Management2016 | 24/30



F i
ANMNUAL FIN

Change in benchmark Index and value of unit during the penod between 31 Dacember 2014 and 31 December 2015:
[Text in the table: Value of Untt Banchmark Index]
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Note 19. Expensge m
2015
Rates of deductions (fees/charges)
Amount of % of average net
Types of deductions deductions charged asset value for
(feesicharges) Maximum rates as per Rates applied during the fomp;al‘nu th.;::':"’
foundation documents reporting period !
Managament fee:
1% of the subfund's 1% of the subfund’s
Fixed rafe average annual net asset average annual net asset 50,362 1.49
value value
16% of the Increase in
16% of the Increase in the y
Performance fee subfund's net aseet value the Bubfl.lvn; :e net asset
No more than 0.5% of
0.5% of average annual
Depository fee ::Ieur:ga annuel net assst net asset value 12,667 0.37
No more than 1% of the No more than 1% of the
Transaction fee value of transactions value of transactions 10,645 0.58
executed executed
{Other opereting costs) 2% of the subfund's unit 2% of the subfund’s unit 408 0.01
Distribution fee value value .
0.25% of the value of 0.26% of the value of
g:';;:gm:g 0;'5 the subfund's units the subfund's units 187 0.01
ge changed changed
Ul Fes psyable to audit firm Fee payable to audit fim 1210 L
Cther operating costs and financlal Institutions for | and financial institutiona
(third party fees charged services rendered - no for services rendered - no
on services of the more than 1% of the more than 1% of the
Depository through use subfund's average annual | subfund's average annual 3,008 0.12
of services provided by net asset value net asset value
other financlal
Institutions)
Other operating costs
(bank charges) 478 om
“Fee ch k
el No more than 1% of the No more than 1% of the
for kesping records of 1,445 0.04
_participants subfund's average subfund's average
annual net asset value annual net asset value
Other operating costs
(fees charged by the
market maker, quotation 2,349 0.07
costs and one-off fees)
No more than 1% of the No more than 1% of the
?g’;l‘;';:":?m osts subfund’s average subfund’s average -
annual net asset value annual net aseet value
Total axpenses included In TER" 72,340
TER 8s % of NAV 214
Total expenses 92,680
PTR (If calculated)* * (%) (66.14)

“Tolal expense ratio (TER) Is & percentage value, which shows what part of average net assets of an undertaking ls used to cover lis
management costs. These costs are directly deducted from the Investor's return on investments. It is Important to note that TER doss not
take into account the transaction fee, distribution fee and subfund change fee.
*Portfollo tumover rate {PTR) ke a rate, which shows the lavel of trading activity In nstruments that form the portfolic of the collective
investment undertaking. The undertakings with high PTR rate Incur higher transaction costs.
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Rates of deductions (fees/charges)

Amount of % of average net
Types of deductions deductions charged aeset value for
(feesicharges) Maximum rates as per Rates applled during the mp:':‘: p;:;““ lhopr:::rdtlng
foundation documents reporting perlod '
Management fee:
1% of the subfund's 1% of the subfund’s
Fixed rate average annual net asset average annual net asset 34,378 1.49
value value
16% of the Increase in
16% of the Increase in the N
Performance fee subfund’s net asset value the submvnadl usanet asaet -
No more than 0.5% of
0.5% of average annual e
Deposltory fee ::Ieur:ge annual net asset net anset vahe 12,366 0.54
No more than 1% of the No more than 1% of the
Transaction fea value of fransactions value of transactions 18,381 0.80
executed exocuted
{Other operating costs) 2% of the subfund’s unit 2% of tha subfund's unit 303 0.01
Distribution fee value value .
0.25% of the value of 0.25% of the value of
m:g‘;::g “f:e")’ the subfund's units the subfund's unils 439 0.02
ge changed changed
) Fee payabie to audit firm' | Fee payable to audit firm ey 213
Other operating costs and finenclal Institutions for | and financlal Institutions
(third party fees charged services renderad - no for services rendered - no
on services of the more than 1% of the more than 1% of the
Depository through use subfund's average annual | subfund’s average annual 6,343 0.28
of sarvices provided by net asset value net asset value
other financlal
Institutions)
Other operating coats
(bank charges) 1,085 0.06
“Fee cha bank
h?knp:r?:dmm of " No more than 1% of the No more than 1% of the 1,709 0.07
participants subfund's average subfund’s average
Other operating costs annual net asset value annual net asset value
(fees charged by the
markst maker, quotation 2,630 0.11
costs and one-off fees)
No more than 1% of the No more than 1% of the
%SG:IZI:':;’M Costs subfund's average subfund's average - -
g annual net asset value annual net asset value
Total expenses Included In TER* 62,262
TER as % of NAV 2,70
Total expenses 81.405
PTR (If calculated)* * (%) 66,25

* Total expense ratic (TER) Is a percentage value, which shows what part of average net assets of an underiaking ls used to cover

fts management costs.

Thass costs are directly deducted from the Investor's return on investments. I Is Imporiant to note that TER does not take Into account the fransaction fes,
distribution fee and subfund change fae.
*Portfollo turnover rats {PAR) la a rate, which shows the level of rading activity In Instrumente that form the pertfolio of the collective Investment underaiing.
The underiakings with high PAR rate Incur higher transaction coats.
*+* I the beginning of 2015, the management company compensated part of fass In excess of the maximum allowed limit of 0.5%.

INVL Asast Menagement 20156 | 27/30



Previous financial

ltems of cash flows Financial year year
L Cash flows from operating activities
1.1, Cash inflows over the reporting period 4,584,382 4,079,775
Proceeds on disposal of financial assets and
1.1.1. Investment assets 4,481,875 4,002,852
1.1.2. Interest recaived - -
1.1.3. Dividends received 122,507 76,823
114 Depostt repayments recelved - .
1.2 Cash outflows over the reporting period 5,600,100 3,456,204
Payments on acquisltion of financial assets and
h2.1. | jnvestment assets, and liabilties settied 5,507,438 3,312,662
1.2.2. Management-related payments 84,746 72,040
1.2.3. Other payments 7916 10,692
1.2.4. Deposits placed - -
:\l;;t cash flows from (used In) operating activitles {1.1- (1,015,718) 623,481
IL. Cash flows from financing activities
. i(r:uafh Inﬂem rﬂ;er the reporting period. Sales of 6,508,464 2 560,909
2. s | =P o peviod. Recapton 5,611,341 3,289,269
11.3. Dividends pald - -
I1.4. Proceeds of borrowings - -
iL5. Repayments of borrowings ) .
11.8. Interest pald - -
n.7. Cash flows relating to other finance sources {+/) - -
1.8 Increase (decrease) in other liabllities (+/-) (22) )
Net cash flows from financing activitles
(L= 112 113 + L4115 - 116 * 1L.7 + IL.8)) g (719,360)
Foreign exchange effect on the balance of cash
Hik and cash equivalents (+/-} (6,064) 1.167
v. Net Increass (decreass) in cash flows (+-) (34,681) (04,712)
V. Cash at the beginning of the perlod 116,025 210,737
Vi Cash at the end of the period 81,344 116,025
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23. Informatlon on Investment income and expenses of the collective investment undertaking over the reporting perlod:

I Income from investing activities

1. Interest income -
2, Realised gain (loss) on investment In: 206,278
2.1. equity securities 86,150

2.2, government non-equity securities -
2.3. corporate non-equity securities -
2.4. financial instruments -

2,5, derlvative financlal Instruments -
2.6, uniis of other collective investment undertaking -
27, other (dividends, coupon, currency) 120,128
3. Unrealised galn (loss) on Investments in: (133,594)
3.1. equity securities (133,504)
3.2, govemnment non-equity securities -

3.3. corporate non-equlty securliles -
3.4. financial instruments -
3.5. derivative financial Instruments -
3.6. units of other collective investment undertaking -

3.7 other -

Total income 72,684
Il Expenses of investing activities .
1. Operating expenses: 92,580
1.1. deductions of management fee 50,977
1.2 deductions of depository fee 12,567
1.3, Intermediary fee ' 19,845
1.4. audit fee 1,210
1.5. deductions of other fees and charges 8,181
2. Other expenses 22

Total expenses 92,602
. Net income {19,918)
V. Payments (dividencs) to holders of investment units -
V, Re-Invested eamings {19,918)

24, Other significant information on the financial position of the collective investment undertaking, factors and circumstances
that had impact on assets and liabilities of the collective investment undertaking:

There is no other significant information on the subfund's financial position.

VII. INFORMATION ON PAYMENT OF DIVIDENDS

25. Information on dividends declared and/or paid:

Information Is provided in Note 9.

Viil. INFORMATION ON COLLECTIVE INVESTMENT UNDERTAKING'S BORROWINGS FOR ITS OWN NEEDS
28. Collective investment undertaking's borrowings for its own needs as at the end of the reporting period:
Information Is provided In Note 10.
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IX. OTHER INFORMATION

27. Explanations, comments, graphic illustrations and other important information on the activities of collective investment
undertaking enabling tha investor to assess appropriately all changes In and results of operations of the undertaking:

Information is provided In Note 18.
X. ACCOUNTABLE PERSONS

28. First and last names {names of iegal entities), addresses, titles and registration numbers of permits to engage in relevant
activitles of consultants whose services were used In the preparation of the financial statements (flnance dealer firms,
audtitors, etc.):

No sarvices of consultants were used In the preparation of thesa financial statements.

29. First and last names, job titles and workplace of persons who prepared the financial statements (If other than employees
of the company):
The financial statements were prepared by the employees of the management company.

30. Statement made by the management company's head of administration, chief financler, persons who prepared the
financial statements and consultants to confirm that Information contalned in the financlal statements is true and falr and that
there are no omissions of facts that might substantially affect the values of reported Items:

|, Darius gtinis;Dire aneral of INVL Asset Managemsnt UAB, hereby confirm that information contained In these
financial statements is true and faJr and that there are no omissions of facts that might substantlally affect the values of
reported ltems

{slgnature) V

I, Ausira Montvydaité, Head of Funds Accounting of INVL Asset Management UAB, hereby confirm that information contained

In these ﬂnazlal statements is true and falr and that there are no omissions of facts that might substantlally affect the values
of repo ems

—

{signature}
37. Persons responsible for Information contained In these financlal statements:

31.1. Members of the undertaking’s managerial bodies, employees and head of administration responsible for the
preparatlon of financlal statements;

Full name Darius Sulnis Autra Montvydalte

Job position Director General Head of Funds Accounting
Telephone number 8 700 55 959 8 6 264 5582

Fax number 85279 06 02 8527906 02

Emall address darius.sulnis@invi.com ausra.montvydaite@Invl.com

31.2. When the financlal statements have been prepared by or with assistance of consultants, please specify their full names,
telephone and fax numbers, emall addresses (If a consultant is a legal entity, please specify its name, telephone and fax
numbers, email address and full name(s) of a consultant's representative(s)); please indicate, which specific sections have
been prepared by or with assistance of consultants and the scope of their liabllity.

No services of consultants were used in the preparation of these financial statements.
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