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INDEPENDENT AUDITOR’S REVIEW REPORT
ON THE HALF-YEAR
SEPARATE FINANCIAL STATEMENTS
FOR THE PERIOD
FROM 1 JANUARY 2017 TO 30 JUNE 2017

To the Investors’ Meeting of MCI PrivateVentures Fundusz Inwestycyjny Zamkniety
Introduction

We have reviewed the accompanying half-year separate financial statements of Subfundusz
MCl.TechVentures 1.0, sub-fund of MCI.Private Ventures Fundusz Inwestycyjny Zamkniety, with
its registered office in Warsaw, Plac Europejski 1 (the “Sub-fund™), which comprise the statement
of investment portfolio and the balance sheet as at 30 June 2017, the statement of operating result,
the statement of changes in net and the cash flow statement for the six month period then ended
and explanatory notes and additional information (“the half-year separate financial statements™).

Management of MCI Capital Towarzystwo Funduszy Inwestycyjnych S.A. is responsible
for the preparation and fair presentation of these half-year separate financial statements in
accordance with the accounting policies as stated in the Accounting Act dated 29 September 1994
(Official Journal from 2016, item 1047 with amendments) (“the Accounting Act”) and related
bylaws, and other applicable regulations. Our responsibility is to express a conclusion on these
half-year separate financial statements based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements
2410 Review of Interim Financial Information Performed by the Independent Auditor of the Entity
as adopted by the resolution dated 10 February 2015 of the National Council of Certified Auditors
as the National Standard on Assurance 2410. A review consists of making inquiries, primarily
of persons responsible for financial and accounting matters of the Sub-fund and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with National Standards on Assurance or International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.




TRANSLATION

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that
the accompanying half-year separate financial statements do not give a true and fair view
of the financial position of Subfundusz MCIL. TechVentures 1.0, sub-fund of MCI.PrivateVentures
Fundusz Inwestycyjny Zamknigty as at 30 June 2017, and its financial performance and its cash
flows for the six month period then ended in accordance with the accounting policies applicable
to the territory of the Republic of Poland as stated in the Accounting Act and related bylaws,
and other applicable regulations.

On behalf of KPMG Audyt Spétka z ograniczong odpowiedzialnoscia sp.k.
Registration No. 3546

ul. Inflancka 4A

00-189 Warsaw

Signed on the Polish original
Mariola Szczesiak

Key Certified Auditor
Registration No. 9794
Limited Liability Partner
with power of attorney

11 August 2017
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In accordance with Arficle 52(2) of the Accounting Act of 29 September 1994 (Journal of Laws of 2016,
item 1047, as amended) and Regulation of the Minister of Finance of 24 December 2007 on the specific accounting
principles for investment funds (Journal of Laws of 2007 No 249, item 1859), the Management Board of MCI Capital
Towarzystwo Funduszy Inwestycyjnych S.A. hereby presents the semi-annual separate financial statements of the
MCl.TechVentures 1.0 Subfund of the MCI.PrivateVentures Closed-End Investment Fund, comprising:

A.

x

Infroduction to the separate semi-annual financial statements;

Statement of investments with the total value of PLN 882,453 thousand, as at 30 June 2017, with supplementary
and additional tables;

Balance sheet as at 30 June 2017, showing net assets totalling PLN 917,784 thousand;

Statement of operations for the period from 1 January 2017 to 30 June 2017, showing a result of operations of
PLN 30,514 thousand;

statement of changes in net assets;
cash flow statement;
explanatory notes;

supplementary information.

The following documents are also enclosed to the semi-annual separate financial statements of the
MCl.TechVentures 1.0 Subfund of the MCI.PrivateVentures Closed-End Investment Fund:

I. Statement of the Depositary.

Il. Report of Independent Statutory Auditor.
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On behalf of MCl.TechVentures 1.0 Subfund of the MClI.PrivateVentures Closed-End Investment Fund - MCI Capital
Towarzystwo Funduszy Inwestycyjnych S.A. represented by:

Tomasz Czechowicz Wojciech Marcinczyk
President of the Management Board Vice President of the Man-
agement Board

Tomasz Danis Ewa Ogryczak

Board Member Board Member
Krzysztof Konopinski Maciej Kowalski
Board Member Board Member

On behalf of the entity responsible for keeping accounting records and preparing the financial statements - PKO
BP Finat Sp. z 0.0.:

Iwona Czutada Mirostaw tabanowski
Vice President of the Management Board Holder of a commercial power of attorney
PKO BP Finat Sp. z o0.0. PKO BP Finat Sp. z o0.0.

Warsaw, 11 August 2017
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A.

Infroduction to the separate semi-annual finan-
cial statements of the MCl.TechVentures 1.0 Sub-
fund separated within the MCI.PrivateVentures
Closed-End Investment Fund

1. Name of the Fund

MCI.PrivateVentures Closed-End Investment fund
(hereinafter: “Fund”) is a closed-end investment
fund of non-public assets with separated Sub-
funds: MCI.EuroVentures 1.0. and
MCl.TechVentures 1.0 (hereinafter: “Subfund”).
The Fund was entered into the register of invest-
ment funds under the number RFl 347.

The Fund was registered on 7 January 2008 r. The
first valuation took place
on 14 January 2008.

The Fund is a closed-end investment fund of non-
public assets within the meaning of the Act of
27 May 2004 on investment funds and manage-
ment of alternative investment funds (Journal of
Laws of 2016, item 1896, as amended), hereinafter
referred to as the "Act.”

The Fund was established for an indefinite period.

Legal basis of activities

The Fund is a closed-end investment fund issuing
only investment certificates that will not be offered
within the framework of a public offering, admit-
ted to trading on a regulated market or intro-
duced to an alternative frading system. The Fund
is not a public closed-end investment fund re-
ferred to in Article 2(39) of the Act.

The Fund has been organised and operates in
keeping with the principles set in the aforemen-
tioned Act and the Articles of Association be-
stowed by MCI Capital Towarzystwo Funduszy In-
westycyjnych S.A., hereinafter referred to as the
“Investment Fund Company”.

The registered office and address of the Fund is
the same as the registered office and address of
the Company: pl. Europejski 1, 00-844 Warszawa.

Registration with the Commercial Court

The MCl.TechVentures 1.0 Subfund separated
within the framework of the MCI.PrivateVentures
Closed-End Investment Fund was entered into the
Register of Investment funds kept by the District
Courtin Warsaw, 7th Civil and Registry Division, un-
der the number RFi 347, on 7 January 2008. The first
valuation took place on 14 January 2008.

The Fund acquired legal personality upon entering
the Fund into the Register of Investment Funds.

Articles of Association of the Fund

The Articles of Association of the Fund were be-
stowed by MCI Capital Towarzystwo Funduszy In-
westycyjnych S.A.

The Articles of Association were approved by the
Polish Financial Supervision Authority.

The last amendment to the Articles of Association
of the MCl.TechVentures 1.0. Subfund took place
on 29 June 2017 and pertained to the indication
of deadlines for making additional payments for
series Al Investment Certificates in 2017.

After the balance sheet date, the last amend-
ment to the Articles of Association took place on
31 July 2017 and infroduced a new category of
costs covered with the Subfund’s assets. The new
cost category includes interest expenses on cred-
its and loans drawn.

The Articles of Association specify the objective
and principles for the functioning of the Fund rights
and obligations of the Fund Participants, as well as
rights and obligations of the Investment Fund
Company.

2. Company managing the Fund

The Fund (including the Subfund) is managed by
MCI  Capital  Towarzystwo  Funduszy  In-
westycyjnych S.A., with its registered office in War-
saw, pl. Europejski 1 (entered into the register of
entrepreneurs kept by the District Court for the
capital city of Warsaw, 12t Commercial Division
of the National Court Register under KRS number
0000263112).

The Company mandated PEM Asset Manage-
ment Sp. z 0.0. (formerly: MCI Asset Management
Sp. z 0.0. Sp. j.) with its registered office at PI. Eu-
ropejski 1,
00-844 Warsaw with the management of the
Fund's investment portfolio.

In accordance with the agreement on sale of MCI
Asset Management Sp.zo.0. Sp. j. to PEM Asset
Management Sp. z o0.0. of 29 October 2015, the
managing entity changed. At present, the Sub-
fund is managed by PEM Asset Management
Sp.zo.0.

3. Investment objective of the Subfund

The objective of the Subfund is to increase the
value of assets of the Subfund as a result of a
growth of the value of investments. The Subfund



Separate semi-annual financial statements of the MCl.TechVentures 1.0 Subfund of the
MCI.PrivateVentures Closed-End Investment Fund for the period from 1 January 2017 to 30 June 2017

does not guarantee that the investment objective
will be achieved.

The Subfund shall endeavour to achieve the in-
vestment objective primarily by purchasing
and acquiring shares in non-public companies.

4. Principles of the investment policy of the Sub-
fund, criteria for the selection of investment
and main investment limitations

The Subfund shall invest the Assets in:

1) securities;

2) debft, except for debt to natural persons;

3) shares in limited liability companies;

4) Money Market Instruments;

5) currencies;

6) derivatives, including non-standardised deriva-
tives, provided that they are transferable; and

7) bank deposits; and

8) units and investment certificates of investment
funds having their registered offices on the terri-
tory of the Republic of Poland, and participa-
fion titles issued by undertakings for collective
investments having their registered offices
abroad.

The Subfund shall invest no less than 80% of the

value of the Assets of the Subfund in assets other

than:

1) the ones subject to a public offering, unless the
securities became subject to a public offering
after their acquisition by the Subfund;

2) securities admitted to trading on a regulated
market, unless the securities were admitted to
frading on a regulated market after their acqui-
sition by the Subfund;

3) Money Market Instruments, unless they were is-
sued by non-public companies, whose shares
make up the investment portfolio of the Sub-
fund.

Main criteria for the selection of investments re-

ferred to in point 1 shall include:

1) macroeconomic analysis, assessment of market
frend, economic growth pace,
and the analysis of investment risk on the level
of particular countries and industries;

2) fundamental analysis as a basis for valuation
and selection of companies to the portfolio, in
particular the analysis of historical and forecast
financial results, taking into account valuation
of assets, as well as the analysis of the com-
pany's business plan. Other key elements of the
analysis shall include the evaluation of: prod-
ucts offered by the particular company, its
management staff, market position, distribution
network, development perspectives, including
cross-border perspectives, potential industry
consolidation;

3) legal and tax analysis of the companies and
their environment aimed at identifying and mit-
igating investment risk;

4) the Subfund shall search for investments with
above-average growth potential during the
period of 3-7 years.

The main criterion for the selection of investment
other than listed in point 1, shall be their liquidity,
taking info account the following provisions.
When selecting investments in Money Market In-
struments and debt securities, the Subfund shall
take into account the following criteria:

1) degree of risk of a drop in the market value of
Money Market Instruments and securities;

2) Money Market Instruments and securities
growth potential;

3) current and forecast level of market interest
rates and the inflation rate;

4) liquidity risk level of Money Market Instruments
and securities, and volatility of their prices.

When selecting investments in deposits, the Sub-
fund shall take into account the following criteria:

1) liquidity risk level of the investment;

2) level of the interest rate on the investment vs. its
maturity;

3) current and forecast level of market interest
rate and the inflation rate.

The main criterion for the selection of investments
in currencies shall be the analysis of FX risk related
to
investments, the income or prices of which will be
indexed to a foreign currency. The Subfund will en-
deavour to mitigate such a risk by investing in for-
eign currencies.
The main criterion for the selection of investments
in case of units and investment certificates of in-
vestment funds, as well as participation titles is-
sued by undertakings for collective investments
with their registered offices abroad shall include:
assessment of results of investment funds and un-
dertakings for collective investments carried out
based on ratios used to analyse results, faking into
account maximisation of the rate of return, while
maintaining the security of the investment, assess-
ment of the risk of lack of liquidity of the invest-
ment in units orinvestment certificates, the level of
fees collected from participants of the Subfund.

5. Rules governing diversification of investments
of the Subfund

Securities or Money Market Instruments issued by a

single entity, debt to this entity and shares in this

entity shall not exceed 20% of the Assets of the

Subfund, subject to point 2.

1a. Units or certificates of a single investment fund
or participation titles issued by a single un-
dertaking for collective investments with its
registered office abroad shall not exceed
50% of the value of Assets of the Subfund.

1b. The Subfund can acquire investment certifi-
cates of another closed-end investment
fund managed by the Investment Fund
Company, whereas certificates of another
closed-end investment fund managed by
the Investment Fund Company shall not
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10.

11.

exceed 20% of the value of Assets of the
Subfund and cannot be acquired within
the framework of the first issue of securities
of this fund.
Limitations referred to in point 1 shall not apply to
securifies issued or guaranteed by the State Treas-
ury, National Bank of Poland, OECD countries and
international financial institutions, the members of
which include the Republic of Poland or at least
one of OECD countries.
Foreign currency of a single country shall not ex-
ceed 20% of the value of Assets of the Subfund.
EUR shall not exceed 20% of the of value of Assets
of the Subfund.
Mortgage bonds issued by a single mortgage
bank shall not exceed 25% of the of value of Assets
of the Subfund.

The Subfund shall maintain part of its Assets on

bank accounts, within the scope necessary to sat-
isfy current liabilities of the Subfund.
Deposits in a single national bank, foreign bank or

a credit institution shall not exceed 20% of the of

value of Assets of the Subfund.

The Subfund may invest in money market instru-

ments denominated in foreign currencies, includ-

ing foreign money market instruments.

8a. Total investments in Money Market Instru-
ments and debt securities issued, guaran-
teed or secured by the State Treasury or
the National Bank of Poland, shall not ex-
ceed 80% of the Value of Assets that are
not investments referred to in Article 43
section 1 points 1)-3) as well as é) and 8) of
the Fund’s Articles of Association.

The Subfund may incur, only at banks, loans and

credits the fotal value of which shall not exceed

75% of the Net Asset Value of the Subfund, upon
incurring these loans and credits. The Fund, on ac-
count of the Subfund, can issue bonds the value
of which shall not exceed 15% of the Net Asset

Value of the Subfund as at the day preceding the

day on which the Meeting of Investors passes the

resolution on the issue of bonds. In case of issuing
bonds by the Fund, the total value of loans, credits
and bonds issued shall not exceed 75% of the Net

Asset Value of the Fund.

The Subfund may, having due regard fo its invest-

ment objective:

1) grant cash loans of up to 50% of the value of the
Subfund’s Assets, provided that any cash loan
granted fo a single entity shall not exceed 20%
of the value of the Subfund's Assefts;

2) issue warranties and/or guarantees of up to 50%
of the value of the Subfund’s assets, provided
that the amount of the warranty and/or guar-
antee for the liabilities of a single entity shall not
exceed 20% of the value of the Subfund’s As-
sefs.

The Subfund shall grant loans and issue warranties

and/or guarantees on the following terms:

1) loans, warranties and/or guarantees shall be
granted orissued to entities, whose shares make

12.

13.

14.

up the investment portfolio, or when the Sub-
fund intends to purchase the shares, and grant-
ing a loan orissuing a warranty and/or guaran-
tee arises from the structure of the transaction
involving the acquisition of shares, including by
the intent to purchase shares as a result of the
debt to equity conversion;

2) taking into account point 4 if the Subfund con-
cludes that establishing a collateral is neces-
sary, the following types of collaterals of loans,
warranties and/or guarantees granted orissued
by the Subfund may be used:

a) pledge on shares;

b) mortgage;

c) assignment of debt, including future debt;

d) guarantees and warranties of third parties;

e) securities blocking;

3) the value of the collateral shall equal at least:
a) in case of a loan - 50% of the cash loan

value on each Subfund's Asset Valuation
Day until the day on which the lent securities
are returned;

b) in case of a warranty or guarantee — 50% of
the value of the warranty or guarantee is-
sued on each Subfund’s Asset Valuation
Day until the day on which the warranty or
guarantee expires.

4) The Subfund cannot require providing a collat-
eral for loans, warranties or guarantees granted
or issued by the Subfund if the following condi-
fions are jointly met:

a) the situation of the entity guarantees that
this entity will satisfy its obligations to the Sub-
fund;

b) creditworthiness of the entity is on a high
level;

c) the transaction partner is reliable;

5) aloan, warranty or guarantee can be granted
orissued for the period of up to 36 months;

6) the loan repayment terms shall be regulated in
detail by the loan agreement, specifying
whether the principal together with interest will
be repaid in instalments or on a one-off basis on
the maturity date.

When applying investment limits referred to in sec-
tions 1, 3, 4, the Subfund shall take into account
the value of securities or Money Market Instru-
ments, or underlying currencies used for the Deriv-
atives, provided that it shall not apply to Deriva-
fives in case of which recognised indices are used
as underlying instruments. Shall a security or a
Money Market Instrument contain an embedded
Derivative, this instrument shall be taken into ac-
count when applying investment limits by the Sub-
fund.

Activities carried out in breach of the limitations re-
ferred to in the rules governing diversification of in-
vestments of the Subfund shall be valid.

Taking into account section 15, the Subfund, in
case of carrying out the activities referred fo in
section 13, shall be obliged to immediately adjust
the structure of its assets to the requirements set in
the Articles of Association and the Act, having
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15.

16.

due regard to interests of the Subfund Partici-
pants.

The Subfund shall be obliged to adjust the struc-
ture of the investment portfolio to the require-
ments setin the Act and the Articles of Association
of the Fund within 36 months of the date of the
Fund’s registration. In particular, in relation to the
establishment of the Subfund, the investments of
the Subfund may not comply with the condition
setin Article 43 section 2 of the Articles of Associo-
tion for the period referred to in the previous sen-
tence.

Shall the Subfund exceed the investment limito-
fions imposed in the Articles of Association, but not
provided for in the Act, the Subfund shall be
obliged to immediately adjust the structure of its
Assets to the requirements of the Articles of Asso-
ciation, having due regard to interests of the Sub-
fund Participants.

6. Reporting period and balance sheet date

The semi-annual separate financial statements
were prepared as at 30 June 2017 and cover the
period from 1 January 2017 to 30 June 2017.

7. Going concern

The separate semi-annual financial statements
have been prepared on the assumption that the
Fund and the Subfund will continue as a going
concern for no less than 12 months from the bal-
ance sheet date.

As at the date of signing the semi-annual separate
financial statements, the Management Board of
the Company does not find any facts or circum-
stances which would indicate a threat to the
Fund’s and the Subfund’s ability fo confinue as go-
ing concerns.

8. Identification of the entity authorised to audit
the financial statements.

The separate semi-annual financial statements
were reviewed by KPMG Audyt Spdétka z ograni-
czong odpowiedzialnosciqg sp.k., with its registered
office at ul. Inflancka 4A, 00-182 Warsaw.

KPMG Audyt Spétka z ograniczong odpowiedzi-
alnoscig sp.k. is entered in the register of entities
authorised to audit financial statements, kept by
the Polish National Chamber of Statutory Auditors,
under number 3546.

9. Details of the entity responsible for the prepa-
ration of the semi-annual separate financial
statements and for keeping the accounting
records

The preparation of the separate semi-annual fi-
nancial statements is the responsibility of the Man-
agement Board of MCI Capital TFl S.A. Keeping
the accounting records of the Subfund is the re-
sponsibility of PKO BP Finat Sp. z 0.0., with its regis-
tered office at ul. Grdjecka 5, 02-019 Warsaw.

10. Description of certificates

Since the registration date, the MCl.TechVentures
1.0. Subfund has issued Investment Certificates of
the following series: A, B, C, D, E, H, I, J, K, L, M, N,
O,P.R S T,U W,Y,Z Al,BI1, Cl1, DI, El, FI, GI,
H1,11,J1, K1, L1, M1, N1, O1, P1, R1,S1, T1, U1, W1,
Y1,71, A2,B2, C2, D2, E2, F2, H2, I2. Series F, G and
G2 Certificates were not taken up.

Investment certificates of various series grant
different rights to participants of the Subfund.
Investment certificates are not listed on an active
market.

Until the date of preparation of these financial
statements, the following changes in the number
of investment certificates of the Subfund took
place:

) Redemption Value f’f issuance VC|.|l.Je of in.vestment
Allocation date date Number of the investment : cerlificates issued/re-
certificate (PLN) deemed (PLN)

A 17.12.2007 760,826 100 76,082,600.00
B 11.04.2008 35,328 48.12 1,699,983.36
C 02.07.2008 508,856 48.12 24,486,150.72
C 31.03.2017 -122,782 210.71 -25,871,395.22
D 02.10.2008 210,027 48.41 10,167,407.07
E 14.01.2009 152,299 46.12 7,024,029.88
E 30.06.2013 -4,962 148.46 -736,658.52
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E 31.03.2017 -89,983 208.76 -18,784,851.08
H 16.12.2009 28,048 57.05 1,600,138.40
H 30.10.2015 -2,988 196.68 -587,679.84
H 31.03.2017 -25,060 194.96 -4,885,697.60
| 15.06.2010 20,199 74.27 1,500,179.73
| 30.09.2013 -2,693 146.25 -393,851.25
| 31.03.2017 -12,119 194.96 -2,362,720.24
J 21.12.2010 12,136 94.75 1,149,886.00
J 16.12.2015 -526 213.33 -112,211.58
J 31.03.2017 -5,278 211.4 -1,115,769.20
K 04.04.2011 12,791 95 1,215,145.00
K 30.04.2015 -1,000 162.52 -162,520.00
K 31.07.2015 -2,000 174.31 -348,620.00
K 31.03.2017 -3,158 176.09 -556,092.22
K 08.05.2017 -2,211 174.91 -386,726.01
L 29.09.2011 9.531 116.58 1,111,123.98
L 31.12.2014 -890 172.87 -153,854.30
L 31.03.2017 -1,311 197.09 -258,384.99
M 29.09.2011 23,488 116.58 2,738,231.04
M 26.05.2014 -1,887 156.53 -295,372.11
M 30.06.2015 -3,207 197.94 -634,793.58
M 29.04.2016 -1,000 206.71 -206,710.00
M 31.03.2017 -2,145 200.53 -430,136.85
M 08.05.2017 -4,354 199.24 -867,490.96
N 21.03.2012 56,007 121.67 6,814,371.69
N 31.12.2013 -1,353 165.46 -223,867.38
N 26.05.2014 -805 171.14 -137,767.70
N 30.06.2015 -1,365 216.31 -295,263.15
N 31.07.2015 -1,361 216.02 -294,003.22
N 30.10.2015 -1,500 220.17 -330,255.00
N 25.11.2015 -1,612 221.3 -356,735.60
N 16.12.2015 -1,644 220.94 -363,225.36
N 31.12.2015 -4,110 220.21 -905,063.10
N 01.08.2016 -178 230.36 -41,004.08
N 31.03.2016 -3,380 220.16 -744,140.80
N 31.12.2016 -3,850 217.01 -835,488.50
N 31.03.2017 -7,631 218.07 -1,664,092.17
N 08.05.2017 -9.041 216.61 -1,958,371.01
N 09.02.2017 -1,450 212.72 -308,444.00
@) 28.06.2012 82,500 138.17 11,399,025.00
@) 31.10.2013 -1,303 160.21 -208,753.63
@) 30.04.2014 -15,707 172.91 -2,715,897.37
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@) 31.10.2014 -3,620 188.33 -681,754.60
@) 31.03.2015 -2,798 201.74 -564,468.52
@) 30.10.2015 -9,051 220.8 -1,998,460.80
@) 29.04.2016 -6,071 226.33 -1,374,049.43
P 11.07.2012 85,711 151.08 12,949,217.88
R 29.09.2012 45,304 152.8 6,922,451.20
R 31.10.2013 -430 167.58 -72,059.40
R 31.10.2014 -8,268 195.92 -1,619,866.56
R 30.04.2015 -1,000 209.77 -209,770.00
R 30.10.2015 -9.072 229.59 -2,082,840.48
R 31.10.2016 -1,618 240.22 -388,675.96
R 31.10.2016 -20 240.22 -4,804.40
S 28.12.2012 31,452 154.51 4,859,648.52
N 30.10.2015 -3,220 229.69 -739,601.80
S 29.04.2016 -1,260 235.48 -296,704.80
N 31.10.2016 -445 240.36 -106,960.20
T 09.04.2013 44,981 160.06 7,199.658.86
T 31.03.2014 -1,060 179.52 -190,291.20
T 30.06.2014 -1,249 193.84 -242,106.16
T 30.04.2015 -1,200 206.97 -248,364.00
T 30.06.2015 -3,600 220.93 -795,348.00
T 30.09.2015 -5,390 222.7 -1,200,353.00
T 31.03.2016 -2,499 224.83 -561,850.17
T 30.09.2016 -1,050 233.43 -245,101.50
T 31.03.2017 -3,540 222.77 -788,605.80
U 07.05.2013 43,851 162.19 7,112,193.69
U 30.09.2014 -3,417 192.15 -656,576.55
U 30.09.2015 -2,484 224.33 -557,235.72
U 31.03.2016 -1,826 226.53 -413,643.78
U 30.09.2016 -6,736 235.21 -1,684,374.56
W 27.06.2013 37,600 161.15 6,059,240.00
W 30.06.2014 -2,732 189.42 -517,495.44
W 31.03.2015 -1,241 206.39 -256,129.99
W 30.06.2015 -7,966 220.3 -1,754,909.80
W 30.09.2015 -2,541 221.94 -563,949.54
W 31.03.2016 -3,080 224.1 -690,228.00
W 30.06.2016 -4,873 234.75 -1,143,936.75
W 30.09.2016 -621 232.43 -144,339.03
W 31.03.2017 -2,572 221.8 -570,469.60
Y 27.09.2013 76,531 164.05 12,654,910.55
Y 30.06.2014 -4,238 189.78 -804,287.64
Y 31.03.2015 -4,237 204.15 -864,983.55
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Y 30.06.2015 -2,990 217.9 -651,521.00
Y 30.09.2015 -1,830 219.69 -402,032.70
Y 31.03.2016 -1,243 221.87 -275,784.41
Y 30.09.2016 -10,112 230.39 -2,329,703.68
Y 31.03.2017 -5,355 219.77 -1,176,868.35

z 18.12.2013 49,932 168.04 8,390,573.28

VA 30.06.2015 -1,190 224.33 -266,952.70

VA 31.03.2016 -31,.317 228.44 -7,154,055.48

VA 30.06.2016 -2,358 238.35 -562,029.30

VA 30.09.2016 -2,156 236.09 -509,010.04

VA 31.03.2017 -2,151 225.22 -484,448.22
Al 03.01.2014 1,022,680 166.23 170,000,096.40
B1 27.03.2014 40,008 173.22 6,930,185.76
Bl 30.06.2014 -1,154 191.98 -221,544.92
B1 30.03.2015 -2,154 209.21 -450,638.34
Bl 30.06.2015 -1,000 223.3 -223,300.00
B1 30.09.2015 -9,599 225.15 -2,161,214.85
Bl 31.03.2016 -5,238 227.17 -1,189,916.46
Bl 30.09.2016 -1,473 235.76 -347,274.48
B1 31.03.2017 -2,638 224.97 -593,470.86
C1 30.04.2014 6,502 180 1,170,360.00
C1 30.09.2014 -3,333 195.01 -649,968.33
Cl 31.03.2017 -564 227.39 -128,247.96
D1 27.06.2014 71.339 179.25 12,787,515.75
D1 31.03.2015 -1,100 212.13 -233,343.00
D1 30.06.2015 -7,531 226.44 -1,705,319.64
D1 30.09.2015 -2,784 228.25 -635,448.00
D1 31.03.2016 -8,550 230.51 -1,970,860.50
DI 30.06.2016 -3.276 241.46 -791,022.96
D1 30.09.2016 -8,891 239.23 -2,126,993.93
D1 31.03.2017 -6,960 228.18 -1,588,132.80
El 28.07.2014 7.687 195.13 1,499,964.31
El 31.03.2016 -7,687 233.52 -1,795,068.24
F1 26.09.2014 223,055 196.44 43,816,924.20
F1 30.06.2015 -9,405 230.53 -2,168,134.65
F1 30.09.2015 -36,254 232.42 -8,426,154.68
F1 31.03.2016 -28,244 234.62 -6,626,607.28
F1 30.06.2016 -8,636 245.76 -2,122,383.36
F1 30.09.2016 -16,575 243.49 -4,035,846.75
F1 31.03.2017 -24,696 232.3 -5,736,880.80
Gl 29.10.2014 166,922 198.93 33,205,793.46
Gl 30.06.2015 -10,555 229.05 -2,417,622.75
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Gl 30.09.2015 -19.913 230.92 -4,598,309.96
Gl 31.03.2016 -19.173 233.13 -4,469,801.49
Gl 30.06.2016 -6,361 244.22 -1,553,483.42
Gl 30.09.2016 -5,851 241.97 -1,415,766.47
Gl 31.03.2017 -11,245 230.9 -2,596,470.50
H1 17.12.2014 118,764 200.17 23,772,989.88
H1 31.03.2015 -831 217.02 -180,343.62
H1 30.06.2015 -8,379 231.66 -1,941,079.14
H1 30.09.2015 -15,350 233.54 -3,5684,839.00
H1 31.03.2016 -7,363 235.78 -1,736,048.14
H1 30.06.2016 -9,841 247.03 -2,431,022.23
H1 30.09.2016 -1,970 244.71 -482,078.70
H1 31.03.2017 -16,222 233.53 -3,788,323.66
I 31.03.2015 108,957 202.16 22,026,747.12
1 30.06.2015 -78 233.11 -18,182.58
1 30.09.2015 -3,622 235.05 -851,351.10
1 31.03.2016 -5,203 237.38 -1,235,088.14
1 30.06.2016 -2,539 248.73 -631,625.47
1 30.09.2016 -10,558 246.46 -2,602,124.68
1 31.03.2017 -16,672 235.15 -3,920,420.80
J1 26.06.2015 164,696 233.82 38,509,218.72
J1 31.03.2016 -6,260 237.52 -1,486,875.20
J1 30.06.2016 -1,487 248.89 -370,099.43
J1 30.09.2016 -6,442 246.63 -1,5688,790.46
J1 31.03.2017 -16,462 235.35 -3.874,331.70
K1 29.07.2015 94,329 233.23 22,000,352.67
K1 31.03.2016 -643 239.31 -153,876.33
K1 30.06.2016 -13,007 250.78 -3.261,895.46
K1 30.09.2016 -9,240 248.4 -2,295,216.00
K1 31.03.2017 -7,483 237 -1,773,471.00
L1 14.09.2015 41,524 234.23 9.726,166.52
L1 31.03.2016 -854 238.99 -204,097.46
L1 30.09.2016 -2,464 248.17 -611,490.88
L1 31.03.2017 -6,408 236.82 -1,517,542.56
M1 30.09.2015 18,147 233.6 4,239,139.20
M1 31.03.2016 -2,098 238.62 -500,624.76
M1 30.09.2016 -850 247.72 -210,562.00
M1 31.03.2017 -1,617 236.38 -382,226.46
N1 30.10.2015 107,595 236.94 25,493,559.30
N1 31.03.2016 -1,625 238.99 -364,459.75
N1 30.06.2016 -1,619 250.44 -405,462.36
N1 30.09.2016 -11,819 248.16 -2,933,003.04
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N1 31.03.2017 -4,980 236.77 -1,179.114.60
o1 25.11.2015 102,689 239.21 24,564,235.69
o1 30.06.2016 -3.914 250.46 -980,300.44
O1 30.09.2016 -4,849 248.16 -1,203,327.84
O1 31.03.2017 -5,673 236.81 -1,343,423.13
P1 15.12.2015 94,435 240.45 22,706,895.75
P1 30.06.2016 -2,093 249.55 -522,308.15
P1 30.09.2016 -1,482 247.27 -366,454.14
P1 31.03.2017 -5,166 235.98 -1,219,072.68
RI1 01.02.2016 36,113 239.3 8,641,840.90
RI1 30.09.2016 -4,544 244.88 -1,112,734.72
R1 31.03.2017 -2,379 233.62 -555,781.98
S1 26.02.2016 82,015 24496 20,090,394.40
ST 30.09.2016 -317 250.25 -79,329.25
ST 31.03.2017 -18,357 238.83 -4,384,202.31
T 30.03.2016 172,485 24433 42,143,260.05
T1 30.06.2016 -249 252.52 -62,877.48
T 30.09.2016 -57 250.23 -14,263.11
T 31.03.2017 -10,677 238.82 -2,549,881.14
ul 28.04.2016 35,767 242.72 8.681,366.24
ul 30.09.2016 -100 247.18 -24,718.00
ul 31.03.2017 -3,752 235.91 -885,134.32
W1 30.05.2016 74,261 247.73 18,396,677.53
W1 30.09.2016 -4,037 250.75 -1,012,277.75
W1 31.03.2017 -5,085 239.28 -1,216,738.80
Y1 29.06.2016 38,321 250.61 9.603,625.81
Y1 31.03.2017 -4,381 238.83 -1,046,314.23
1 01.08.2016 90,671 253.04 22,943,389.84
71 31.03.2017 -2,349 239.2 -561,880.80
A2 01.09.2016 49,199 252.71 12,433,079.29
A2 31.03.2017 -1,722 238.77 -411,161.94
B2 30.09.2016 29,588 253.25 7,493,161.00
C2 28.10.2016 9,456 253.25 2,394,732.00
D2 28.11.2016 2,947 254.52 750,070.44
E2 29.12.2016 6,372 257.04 1,637,858.88
F2 21.03.2017 700 251.01 175,707.00
H2 30.06.2017 2,219 255.64 567,265.16
12 04.08.2017 842 261.30 220,014.60
Total: 44,280,203 593,330,867.19

in the income of the MCl.TechVentures 1.0. Sub-
fund, revenue from disposal of investments of the
MCI.TechVentures 1.0. Subfund and in these costs

Series Al Investment Certificates were not fully
paid up. In accordance with amendments to the
Articles of Association announced on 28 January
2014, series Al Investment Certificates participate
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of the Fund that are charged to all series of Invest-
ment Certificates related to the MCl.TechVentures
1.0. Subfund, only in the proportion corresponding
to the currently paid up issue price of Investment
Certificates of these series.
Due to the allocation, a partial payment for series
Al certificates took place. Subsequent partial pay-
ments were made, respectively, on 28 April 2015 in
the amount of PLN 58,006,409.60, on 13 October
2015 in the amount of PLN 15,994,715.20, on 9 June
2017 in the amount of PLN 2,863,504.00 and on 30
June 2017 in the amount of PLN 14,317,520.00.
Payments for certificates series A1 not fully paid-up
shall be settled in accordance with provisions of
the Articles of Association of the Fund and the issue
terms, and within the time frame set in the Articles
of Association of the Fund.
As at 30 June 2017, the value of unpaid series Al
Investment Certificates was PLN 78,807,720.80 (as
at 31 December 2016: PLN 95,988,744.80).
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B. STATEMENT OF INVESTMENTS

Prepared for the MCl.TechVentures 1.0 Subfund of the MCI.PrivateVentures Closed-End Investment Fund as at 30 June 2017

(PLN ‘000)
MAIN TABLE
Value as at 30-06-2017 Value as at 31-12-2016
T G Value based on Value based on Value based on
Investment components the valuation as at ;| Percentage share the valuation as at | Percentage share
the purchase . the purchase R
5 the balance sheet in total assets N the balance sheet in total assets
price price
date date

701,492 885,133 90.27% 746,599 881,881 86.03%

Shares 224,299 171,682 17.51% 224,935 174,791 17.05%
Subscription warrants 0 0 0% 0 0 0%
Rights fo shares 0 0 0% 0 0 0%
Pre-emptive rights 0 0 0% 0 0 0%
Depository receipts 0 0 0% 0 0 0%
Mortgage bonds 0 0 0% 0 0 0%
Debt securities 0 0 0% 0 0 0%
Derivatives*) 0 41,131 4.19% - 26,879 2.62%
Shares in limited liability companies 437,063 658,746 67.18% 422,981 606,294 59.16%
Participation units 0 0 0% 0 0 0%
Investment certificates 0 0 0% 0 0 0%
Participation fitles issued by undertakings for 0 0 0% 0 0 0%

collective investments having their registered
offices abroad

Claims 40,130 13,574 1.38% 37,973 12,206 1.18%
Promissory notes 0 0 0% 60,710 61,711 6.02%
Bank deposits 0 0 0% 0 0 0%
Currencies 0 0 0% 0 0 0%
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Real estate 0 0% 0 0 0%
Sea vessels 0 0% 0 0 0%
Other 0 0 0% 0 0 0%

* Negative revaluation of the value of derivatives is disclosed in the balance sheet under liabilities.

This table shall be analysed together with the explanatory notes and the additional information which constitute an integral part of the separate semi-annual finan-

cial statements.

SUPPLEMENTARY TABLES
Country of the Value based on Ve bcs.ed on Percentage
Name of the Number . . the valuation as R
SHARES Market type registered office the purchase share in total as-
market of shares . . at the balance
of the issuer price sets
sheet date
Active unregulated market 10,848 478 0.05%
Optizen Labs S.A. (PLTLCMDO0018) | Active unregu- NEW CONNECT 1 5 517 704 | pojand 10,848 478 0.05%
lated market ASO
Active regulated market 77,445 63,652 6.49%
windeln.de AG (DEOOOWNDL110) Active regulated | frankfurt Sfock | 4ag 17| Germany 77,445 63,652 6.49%
market Exchange
Not listed on an active market 136,006 107,552 10.97%
Frisco S.A. (FRISCO SA) Notlisted onan o4 yhplicable | 12,642,494 | Poland 28,627 57,221 5.84%
active market
Geewa a.s. (GEEWA AS.) Notlisted onan 1 4 (s olicable 238,574 | Czech Republic 13,516 3,666 0.37%
active market
Optizen Labs S.A. series E (OPTIZEN_E) | NOTlstedonan oy o olicable | 1,666,667 | Poland 1,000 317 0.03%
active market
Auctionata AG (AUCTI_AG) Notlisted onan o o blicable 194,868 | Germany 45,833 0 0
active market
Mika Tur Seyahat Acenteligi ve Yur- Not listed on an . o
Zim Anonim Sirketi (MIKA TUR) active market Not applicable 494,000 | Turkey 47,030 46,348 4.73%
Total: 224,299 171,682 17.51%
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Percentage
Country of Value based share
Market Name of the regis- Underlying in- Quan- Value based | on the valua- in total assets
DERIVATIVES tvpe the mar- Issuer tered office strur)rl'legi it on the pur- tion as at the / Percentage
ypP ket of the is- Y chase price | balance sheet share
suer date*) in equity and lia-
bilities
Non-standardised deriv- 0 0 0%
atives
Not listed on an active 0 0 0%
market
CALL option for shares in . sharesin 21Dia- i 0 0 0 0%
21Diamonds GmbH — Not listed Not ap- shor_eholders of monds GmbH;
on an ac- . 21Diamonds Germany .
preferred retfurn — open- plicable value: PLN 369
five market GmbH
ended thousand
shares in as- 0 0
CALL option for shares N ot listed shareholders of goodosr’)ew
Asgoodasnew electronic Not ap- electronic
on an ac- : asgoodasnew Germany . . 4,418 0.45%
GmbH - preferred retumn tive market plicable electronics GmbH GmbH.; value:
— open-ended PLN 18,100 thou-
sand
CALL option for conver- Not listed loan to Auc- 0 0 0%
sion of the loan to Auc- Not ap- : shareholders of fionata AG;
. on an ac- : . Germany . 0
fionata AG - open- - plicable : Auctionata value: PLN O
five market
ended thousand
CALL option for shares in Not listed shares in Auc- 0 0 0%
Auctionata AG - pre- Not ap- | shareholders of fionata AG;
on an ac- : . Germany . 0
ferred return — open- . plicable | Auctionata AG value: PLN O
five market
ended thousand
CALL option for shares in | Not listed . shares in AZIMO 0 0 0%
Not ap- : shareholders of United . .
AZIMO LTD - preferred re- : on an ac- licable | Azimo Limited Kinadom LTD; value: PLN 0
turn — open-ended five market P S 25,052 thousand
. . shares in 0 0
CALL option for shares in Not listed shareholders of . Blacksquare In-
Blacksquare Investments Not ap- Republic of :
Limited — preferred retumn onan ac- olicable Blocksquorg Ir)— Cyprus yesfments Lim- 12,862 1.31%
five market vestments Limited ited; value: PLN

— open-ended

75,237 thousand
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CALL option for shares in

shares in Gany-

Ganymede Group Sp. z Not listed Not ap- shareholders of mede Group S
Y P op. on an ac- ot ap Ganymede Poland ) p P- 2,524 0.26%
0.0. - preferred return - five market plicable Groun So. 2 0.0 z 0.0; value: PLN
open-ended P p. z0.0. 23,295 thousand
CALL option for sharesin : Not listed shares in Geewa
Geewa a.s. - preferred | on an ac- Nlioctsé)l-e sé]:éir/wglders of ngﬁ? Re- | as.: value: PN 453 0.05%
return — open-ended five market P P 5,262 thousand
. . shares in GT
CALL opfion forsharesin 4 jicje shareholders of | Gefttaxi Limited:
GT Gettaxi Limited — pre- Not ap- o Republic of )
ferred return — open- onanac- olicable QT Gettaxi Lim- Cyprus value: 15,453 1.58%
five market ited PLN 127,024
ended
thousand
CALL option for shares in | Not listed shqres n |.ZeH|e
. Not ap- i shareholders of AB; value:
iZettle AB — preferredre- {on an ac- ; : Sweden 0 0%
- plicable :iZeftle AB PLN 30,268 thou-
turn — open-ended tive market sand
PUT option for shares in . shqres n Mlkc
Mika Tur — short position — Not listed Not ap- | MCl.TechVentures Tur: value:
Co ! on an ac- ; ’ Poland PLN 56,207 thou- -134 -0.01%
expiration date: 2017-12- | . plicable (1.0 ;
31 five market sand (short posi-
fion)
CALL option for shares in i shares in NOW.GX_ 0 0%
. Not listed shareholders of pert Sp.zo0.0.;
Naviexpert Sp.z 0.0. - Not ap- . it | e
referred retum - open- | 5" 9" 9% plicable Naviexpert $p.z | Poland vave:
P tive market 0.0. PLN 29,377 thou-
ended
sand
CALL option for conver- Not listed loan to Oktogo 0 0%
sion of the loan to Ok- Not ap- | Oktogo Holding Republic of | Holding Limited;
. - on an ac- ; .
togo Holding Limited — ; plicable : Limited Cyprus value: PLN O
five market
open-ended thousand
CALL option for conver- 0 0%
- . loan to Oktogo
sion of the loan fo Ok- Not listed . . . e
; - Not ap- | Oktogo Holding Republic of | Holding Limited;
togo Holding Limited — on an ac- - o )
. . plicable | Limited Cyprus value: PLN O
conversion date 2017-12- | tive market
30 thousand
CALL option for shOfes n Not listed shareholders of . shorgs n _Okfroqo B 0%
Oktogo Holding Limited — Not ap- . Republic of i Holding Limited;
on an ac- ; Oktogo Holding .
preferred return — open- i plicable e Cyprus value: PLN O
five market Limited
ended thousand
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CALL option for sharesin : Not listed . s.ho.res 'h SHLD‘ 0
o Not ap- : shareholders of Republic of | Limited; value:
SHLD Limited — preferred : on an ac- ; 2,282 0.23%
- plicable i SHLD Cyprus PLN 18,384 thou-
return — open-ended five market sand
. . loan to SHLD 0
(.:ALL option for conver- | Not listed Not ap- | shareholders of Republic of | Limited; value:
sion of the loan to SHLD  { on an ac- ; 140 0.01%
. - plicable | SHLD Cyprus PLN 4,569 thou-
Limited — open-ended five market sand
CALL option for sharesin : Not listed shor§s n UAB 0
: Not ap- : shareholders of . . Pigu; value:
UAB Pigu — preferred re- : on an ac- . . Lithuania 0 0%
. plicable : UAB Pigu PLN 101,474
turn — open-ended five market
thousand
shares in UAB 0
CALL option for sharesin : Not listed Pigu; value:
UAB Pigu — preferred re- i on an ac- N”O;C?g_e I]\AéiI.TechVen‘rures Poland PLN 101,474 -1,920 -0.20%
turn — short position five market P ’ thousand (short
position)
CALL option for shares in . shares in 0
Not listed Wearco Sp. z
Wearco Sp. z 0.0. - pre- Not ap- | shareholders of . ;
ferred return — open- onanac licable | Wearco Sp.zo.0 Poland 0.0.; value: 0 0%
P tive market | P P-20.0. PLN 48,374 thou-
ended
sand
CALL option for sharesin : Not listed shares |r.1 Mo- . 0
Not ap- i shareholders of rele.net; value:
Morele.net — open- on an ac- . Poland 5,053 0.51%
; plicable | Morele.net PLN 16,995 thou-
ended five market
sand
0 0 0%
0 0 0%
Total: 0 41,131 4.19%

*) Negative valuation of the value of derivatives is disclosed in the balance sheet under liabilities of the Subfund.

**) The table does not include the number of underlying instruments when this number can change over time. In particular, preferred return options pertain to all shares
in the portfolio of the Subfund as at the particular time, while the underlying for the option for conversion of the loan shall be the number of shares arising from the

value of the loan together with interest accrued as at the particular valuation day.

In case of the preferred return option, it is a financial instrument arising from provisions of the investment agreement/agreements pertaining to the distribution of funds
upon sale or winding-up of the company, other than the pro rate distribution. This instrument does not meet the definition of a typical option within the meaning of

financial instruments.
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. Country of the Value based on
e A Registered of- . Value based on . Percentage
Shares in limited liability com- 5 registered of- the valuation as 5
R Company name fice of the com- | . Number the purchase share in total
panies fice of the com- . at the balance
pany price assets
pany sheet date

MCIlLImmoventures Sp. z 0.0. Q/\OCglmmoVenTures Sp- Wroctaw Poland 100 0 0 0%
Belysio Sp. z 0.0. BELYSIO sp. zoo Wroctaw Poland 652 1,101 0 0%
BIZNES.NET Sp. z 0.0. BIZNES.NET sp. zoo Warsaw Poland 13,687 640 0 0%
Morele.net Sp.z o.o. MORELE.NET SP. Z O.O. | Krakdow Poland 2,308 17,516 86,236 8.80%
NaviExpert Sp. z 0.0. NAVIEXPERT sp.zoo Poznan Poland 1,655 1,802 58,568 5.97%
Blacksquare Investments Lim- | Blacksquare Invest- .

ited ments Limited / KUPIVIP Limassol Cyprus 87.944 81,461 73,595 7.50%
21Dimonds GmbH 21Dimonds Gmbh Munich Germany 5214 2,391 0 0%
Wearco Sp.z 0.0. Wearco Sp. z 0.0. Krakow Poland 3,681 31,936 57,126 5.83%
Spigcy Rycerz Sp. z 0.0. Spiqcy Rycerz Sp. z 0.0. | Wroctaw Poland 105 2,936 2,972 0.30%

GMZ.co Spoétka z ogra-
GMZ.co Sp.zo.0. niczong odpowiedzi- Warsaw Poland 627 5,245 1,141 0.12%
alnosciq
SHLD Limited oL Lr'L;’;“Ted (Trav- Paphos Cyprus 2,359,647 19,809 33,802 3.45%
Oktogo Holding Limited OKTOGO Group Limassol Cyprus 1,428,572 10,469 - -
Ganymede Sp. z 0.0. GANYMEDE SP.Z O.O. | Krakéw Poland 946 25,155 22,476 2.29%
. ASGOODASNEW

Asgoosasnew electronic ELECTRONICS Gmbh Frankfurt Germany 86,027 17,532 17,292 1.76%
GT Gettaxi Limited GT Gettaxi Limited Limassol Cyprus 10,967,317 71,974 112,645 11.49%
AZIMO LTD series B AZIMO LTD London United Kingdom 6,329,988 23,671 23,439 2.39%
UAB PIGU UAB PIGU Vilnius Lithuania 35,237 47,301 96,859 9.88%
iZettle AB IZETTLE AB Stockholm Sweden 113,821 43,886 43,710 4.46%
MARKET INVOICE LTD Market Invoice London United Kingdom 2,906,977 32,232 28,879 2.95%

19
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AAW X SPOKA Z
AAW X Sp.z0.0. OGRANICZONA WARSAW Poland 56 6 6 0%
ODPOWIEDZIALNOSCIA
Total: 437,063 658,746 67.19%
Country Value based
Name and of the Performance Valve of the | Quan- Value based | on the valu- Percentage
CLAIMS type of the | registered Maturity type erformance tity on the pur- ation as at  share in total
entity office of P P chase price | the balance assets
the entity sheet date
Loan to BIZNES.NET Sp. z 0.0. BIZNES.NET
10052011 $p. 200 Poland 2016-08-31 monetary 0 1 10 0 0%
GMIZ.co
Spodtka z
Loan to GMZ.co Sp. 7 ograni- Poland 2016-02-26 monetary 2,500 1 2,500 2,681 0.27%
0.0._220216 czong od-
powiedzi-
alnoscig
Loan to Oktogo Holding Lim- | OKTOGO 0
ited Group Cyprus 2017-12-02 monetary 2,506 1 2,506 0%
Loan to Oktogo Holding Lim- | OKTOGO 0
ited Group Cyprus 2016-04-10 monetary 108 1 108 0%
Loan to Oktogo Holding Lim- i OKTOGO 0
ited Group Cyprus 2018-10-31 monetary 3,404 1 3,404 0%
SHLD Lim-
Loan to SHLD Limited ited (Trav- Cyprus 2017-12-31 monetary 3.741 1 3,741 4,296 0.44%
elata.ru)
Loan to Oktogo Holding Lim-  { OKTOGO
ited Group Cyprus 2018-10-31 monetary 3,597 1 3,597 0 0%
Loan fto Auctionata AG_2nd Auctionata
tranche AG Germany 2016-12-31 monetary 876 1 876 0 0%
Loan fo Auctionata AG_3d Auctionata
tranche AG Germany 2017-06-30 monetary 3,502 1 3,502 0 0%
Loan fo Auctionata AG_4h Auctionata
tranche AG Germany 2017-06-30 monetary 2,573 1 2,573 0 0%
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Loan to Auctionata AG_5™h Auctionata
tranche AG Germany 2017-06-30 monetary 2,611 1 2,611 0 0%
Loan to Auctionata AG_éth Auctionata
franche AG Germany 2017-06-30 monetary 1,298 1 1,298 0 0%
- SHLD Lim-
d
Loan fo SHLD Limited_2" ited (Trav- | Cyprus 2017-12-31 monetary 3,919 ] 3919 3,822 0.39%
franche
elata.ru)
Loan to Auctionata AG_7th Auctionata
franche AG Germany 2017-06-30 monetary 6,733 1 6,733 0 0
Blacksquare
Loan to Blacksquare 1 'Lri‘:qiefe*g‘?ms Cyprus 2017-09-20 monetary 2,752 1 2,752 2,775 0.28%
KUPIVIP
Total: 40,130 13,574 1.38%
ADDITIONAL TABLES
Valuve based
Value based on | on the valua- Percentage
Guaranteed investment components Type Total number the purchase tion as at the | share in total
price balance sheet assets
date
Total: Not applicable - - -
Value Valuve based
Nominal based on | on the valua- ;| Percentage
Money Market Instruments Issuer Redemption date Interest value Number the pur- tion as at the | share in to-
chase balance tal assets
price sheet date
Total: Not applicable - - -

the Act

Capital groups referred to in Article 98 of

Value based on the val-
uation as at the bal-
ance sheet date

Percentage share in to-

tal assets

Total:

Not applicable
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Investment components purchased from
entities referred to in Article 107 of the

Value based on the val-
uation as at the bal-

Percentage share in to-

Act ance sheet date el GEES
Not applicable 0 0.00
Total: 0 0.00
Securities issued by international Value Value based
financial institutions, the members Country of the regis- Name of based on | on the valua- ;| Percentage
of which include the Republic of | Name of the issuer | tered office of the Market type Number the pur- tion as at the : share in to-
o the market
Poland or at least one of OECD issuer chase balance tal assets
countries price sheet date

Active unregulated market

Not applicable

Active regulated market

Not applicable

Not listed on an active market

Not applicable

Total:
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TECHVENTURES

B. Balance sheet

Prepared for the MCl.TechVentures 1.0 Subfund of the MCI.PrivateVentures Closed-End Investment Fund as at 30 June
2017.

(figures stated in PLN thousand except for the number of Investment Certificates expressed in units and the Net Asset
Value per Investment Certificate expressed in PLN)

No Description Value as at 30- | Value as at 31-
06-2017 12-2016
I. | Assets 980,473 1,024,674
1) i Cash and cash equivalents 10,488 2,120
2) i Receivables 82,675 138,125
3) i Transactions with the repurchase obligation of the other party 0 0
4) Investment components listed on an active market, including: 64,131 55,950
Debt securities 0 0
5) ilnvestment components not listed on an active market, including: 823,057 828,240
Debt securities 0 0
6) [ Real estate 0 0
7) i Other assets 122 239
Il. : Liabilities 62,689 34,426
lll. | Net assets (I-11) 917,784 990,248
IV. | Subfund’s capital 593,111 696,091
1) | Paid-in capital 831,439 830,696
2) | Capital distributed (negative value) -238,328 -134,605
V. :Retained earnings 142,180 160,766
1)+ Accumulated, undistributed nef income from investments -163,286 -151,264
2) chc':’#smulofed, undistributed realised profit (loss) on disposal of invest- 305,466 312,030
VI.  Appreciation (depreciation) of investments vs. the purchase price 182,493 133,391
VII. | Capital of the Subfund and accumulated result of operations (IV+V+/-VI) 917,784 990,248
Number of registered investment certificates 4,279,361 4,752,071
Net asset value perinvestment certificate 214.47 208.38
Anticipated number of investment certificates 4,280,203 4,750,621
Diluted net asset value per investment certificate 214.43 208.45
Number of investment certificates by certificate series:
series A 760,826 760,826
series Al 1,022,680 1,022,680
series A2 47,477 49,199
series B 35,328 35,328
series Bl 16,752 19,390
series B2 29,588 29,588
series C 386,074 508,856
series C1 2,605 3,169
series C2 9,456 9,456
series D 210,027 210,027
series D1 32,247 39,207
series D2 2,947 2,947

23



Separate semi-annual financial statements of the MCl.TechVentures 1.0 Subfund of the
MCI.PrivateVentures Closed-End Investment Fund for the period from 1 January 2017 to 30 June 2017

@MC

TECHVENTURES

series E 57,354 147,337
series E1 - -
series E2 6,372 6,372
series F1 99,245 123,941
series F2 700 -
series G1 93,824 105,069
series H - 25,060
series H1 58,808 75,030
series H2 2,219 -
series | 5,387 17,506
series |1 70,285 86,957
series J 6,332 11610
series J1 134,045 150507
series K 4,422 9,791
series K1 63,956 71,439
series L 7,330 8,641
series L1 31,798 38,206
series M 10,895 17,394
series M1 13,582 15,199
series N 16,727 34,849
series N1 87,652 92,632
series O 43,950 43,950
series O] 88,253 93,926
series P 85,711 85,711
series P1 85,694 90,860
series R 24,896 24,896
series R1 29,190 31,569
series S 26,527 26,527
series S1 63,341 81,698
series T 25,393 28,933
series T1 161,502 172,179
series U 29,388 29,388
series U1 31,915 35,667
series W 11,974 14,546
series W1 65,139 70,224
series Y 46,526 51,881
series Y1 33,940 38,321
series 7 10,760 12,911
series 71 88,322 90,671
Net asset value per investment certificate series

series A 214.19 206.64
series Al 174.95 171.52
series A2 242.42 234.45
series B 214.19 206.64
series B1 228.40 220.89
series B2 245.36 237.29
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series C 214.20 206.64
series C1 230.86 223.27
series C2 244.08 236.05
series D 214.19 206.64
series D1 231.67 224.05
series D2 243.11 235.12
series E 212.22 204.73
series El - -
series E2 261.30 252.71
series F1 235.85 228.10
series F2 256.11 0.00
series G1 234.42 226.72
series H - 191.43
series H1 237.10 229.30
series H2 255.64 -
series | 197.93 191.43
series |1 238.74 230.89
series J 214.77 207.45
series J1 238.95 231.09
series K 178.78 172.90
series K1 240.61 232.70
series L 201.45 194.82
series L1 240.43 232.53
series M 203.72 196.78
series M1 239.99 232.10
series N 221.41 214.20
series N1 240.38 232.48
series O 223.56 215.68
series O] 240.43 232.52
series P 235.23 226.94
series P1 239.59 231.71
series R 232.29 22411
series R1 237.19 229.39
series S 232.39 224.20
series S1 242.48 234.51
series T 226.17 218.73
series T1 242.46 234.49
series U 227.78 220.29
series U1 239.51 231.64
series W 225.19 217.79
series W1 242.93 234.95
series Y 223.12 215.79
series Y1 242.48 234.51
series Z 228.66 221.14
series Z1 242.85 234.87
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Series A1 Investment Certificates were not fully paid up. In accordance with amendments to the Articles of Associa-
tion announced on 28 January 2014, investment certificates series Al participate in the income of the
MCl.TechVentures 1.0. Subfund, revenues from disposal of investments of the MCl.TechVentures 1.0. Subfund and in
these costs of the Fund that are charged to all series of Investment Certificates related to the MCl.TechVentures 1.0.
Subfund, only in part equivalent to the issue price of the Investment Certificates of these series paid up currently.
Due to the allocation, a partial payment for series Al certificates took place. Subsequent partial payments were
made, respectively, on 28 April 2015 in the amount of PLN 58,006,409.60 and on 13 October 2015 in the amount of
PLN 15,994,715.20.

As at 30 June 2017, the value of unpaid series Al Investment Certificates was PLN 78,807,720.80 (as at 31 December

2016: PLN 95,988,744.80).

The balance sheet should be analysed together with the explanatory notes and the additional information which
constitute an integral part of the semi-annual separate financial statements.

C.

Income statement

Prepared for the MCl.TechVentures 1.0 Subfund of the MCI.PrivateVentures Closed-End Investment Fund for the pe-
riod from 1 January 2017 to 30 June 2017 (figures stated in PLN thousand except for the result of operations per Invest-
ment Certificate expressed in PLN)

Value for the | Value for the Value for the

No Description period from period from period from
01-01-2017to . 01-01-2016 to ;| 01-01-2016 to

30-06-2017 31-12-2016 30-06-2016
l. :Investmentincome 2,322 4,678 3,210
1 i Dividends and other shares in profits 0 61 61
2 {lInferestincome 1,954 2,786 2,108
3 iReadl estate income 0 0 0
4 i Net foreign exchange gains 368 1,333 1,040
5 {Other 0 498 1
Il. : Costs of the Subfund 14,344 36,890 23,287
1 i Fees for the Investment Fund Company 12,453 23,572 11,449
2 Fees for entities in charge of distribution 0 0 0
3 | Fees for the depositary 4] 156 77
4 :Fees related to keeping the register of assets of the Subfund 117 307 156
5 i Permits and registration fees 25 302 263
6 Accounting services 71 96 84
7 i Services involving the management of the Subfund’s assets 0 0 0
8 ilegal services 101 5,644 5,293
9 1 Publishing services, including prinfing services 0 0 0
10 i Interest costs 707 1,910 1,385
11 i Real estate costs 0 0 0
12 i Negative balance of exchange differences 0 0 0
13 i Other, of which: 829 4,903 4,580
fee for loan guarantee agreements 417 840 418
provision for claims related to Invia sale fransaction 4,160
lll. : Costs covered by the Company 0 0 0
IV. : Net costs of the Subfund (lI-IIl) 14,344 36,890 23,287
V. : Net investment income (I-1V) -12,022 -32,212 -20,077
VI. : Redlised and unrealised profit (loss) 42,538 4,254 53,967
1 i Redlised profit (loss) on disposal of investments, including: -6,564 193,457 205,014
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from exchange differences 42 -40 10
5 gcci;e\lzi?réceiifcsr’eisélegdci};ng:nreoIised profit (loss) on valuation 49.102 189,203 151,047
from exchange differences -36,734 12,844 11,893
VIL. ; Result of operations 30,516 -27,958 33,890
Result of operations per investment certificate 7.13 -5.88 7.24
series A 7.79 -6.46 7.96
series Al 3.56 -2.43 2.99
series A2 8.82 -7.33
series B 7.79 -6.46 7.96
series B1 8.31 -6.91 8.57
series B2 8.92 -7.42
series C 7.79 -6.46 7.96
series C1 8.40 -6.98 8.66
series C2 8.88 -7.38
series D 7.79 -6.46 7.96
series D1 8.43 -7.00 8.69
series D2 8.84 -7.35
series E 7.72 -6.40 7.92
series E1
series E2 9.50 -7.90
series F1 8.58 -7.13 8.85
series F2 9.32
series G1 8.53 -7.09 8.79
series H -5.98 7.42
series H1 8.62 -7.17 8.89
series H2 9.30
series | 7.20 -5.98 7.42
series |1 8.68 -7.22 8.96
series J 7.81 -6.49 8.03
series J1 8.69 -7.22 8.96
series K 6.50 -5.41 6.70
series K1 8.75 -7.27 9.03
series L 7.33 -6.09 7.55
series L1 8.74 -7.27 9.02
series M 7.41 -6.15 7.62
series M1 8.73 -7.26 9.00
series N 8.05 -6.70 8.30
series N1 8.74 -7.27 9.02
series O 8.13 -6.74 8.34
series O1 8.74 -7.27 9.02
series P 8.56 -7.09 8.78
series P1 8.71 -7.24 8.98
series R 8.45 -7.01 8.67
series R1 8.63 -7.17 8.90
series S 8.45 -7.01 8.68
series S1 8.82 -7.33 9.09
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series T 8.23 -6.84 8.48
series T1 8.82 -7.33 9.09
series U 8.28 -6.89 8.55
series U1 8.71 -7.24 8.98
series W 8.19 -6.81 8.45
series W1 8.84 -7.35 9.11
series Y 8.12 -6.75 8.37
series Y1 8.82 -7.33 9.09
series Z 8.32 -6.91 8.58
series 71 8.83 -7.34
Diluted result of operations per investment certificate

7.13 -5.88 7.10

The calculation of the result of operations per investment certificate is based on the result of operations and the
number of investment certificates as at the end of the reporting period.
The statement of operations shall be analysed together with the explanatory notes and the additional information
which constitute an integral part of the separate semi-annual financial statements.

D. Statement of changes in net assets

Prepared for the MCl.TechVentures 1.0 Subfund of the MCI.PrivateVentures Closed-End Investment Fund for the pe-
riod from 1 January 2017 to 30 June 2017 (figures stated in PLN thousand except for the number of Investment Certif-

icates expressed in units and the Net Asset Value per Investment Certificate expressed in PLN)

Value for the period from 01- | Value for the period from 01-01-
STATEMENT OF CHANGES IN NET ASSETS 01-2017 fo 30-06-2017 2016 to 31-12-2016

I. Change in net asset value
1. Net ossgt voluq as at the end of the previ- 990,248 939.936
ous reporting period
55265UHS of operations for the reporting pe- 30516 07,958
a) net investment income -12,022 -32,212
b) realised profit (loss) on disposal of invest- 6,564 193,457
ments
c) increase (depreosg) of unrealised profit 49102 189,203
(loss) on valuation of investments
3. Chohge in net assets due to the result of 30516 97,958
operations
4. Distribution of the income (revenue) of the

. 0 0
fund (fotal):
a) from net investment income 0 0
b) from realised profit on disposal of invest- 0 0
ments
c) from income from disposal of investments 0 0
5. Changes in capital during the reporting pe-
! -102.980 78,270
riod (total)
a) change in the paid-in capital (capital in- 743 155210
crease)
a) change in the capital distributed (capital 1103.723 76,940
decrease)
6. Total change in net assets during the re- )
porting period (3-4£5) 72464 0312
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7. Net asset value as at the end of the report-

. - 917,784 990,248
ing period

8. Ayerage net asset value in the reporting 940,350 1.021.979
period

Il. Change in the number of investment certifi- 472710 304,123
cates

Number of investment certificates issued 2,919 627,195
Number of investment certificates redeemed 475,629 323,072
Balance of changes -472,710 304,123
Change in the number of certificates since

the beginning of the fund’s operations

Number of investment certificates issued 5,346,841 5,343,922
Number of investment certificates redeemed 1,067,480 591,851
Balance of changes 4,279,361 4,752,071
Anticipated number of investment certificates 4,280,203 4,750,621

lll. Change in net asset value per investment
certificate

Value

Valuation date

Value

Valuation date

1. Net asset value perinvestment certificate
as at the end of the comparative reporting
period

Without a division into series

208.38

2016-12-31

211.32

2015-12-31

2. Net asset value perinvestment certificate
as af the end of the current reporting period

Without a division into series

214.47

2017-06-30

208.38

2016-12-31

3. Percentage change in net asset value per
an investment certificate during the reporting
period*

Without a division into series

5.89%

-1.39%

4. Minimum net asset value per an investment
certificate during the reporting period and
the valuation date**

Without a division into series

207.18

2017-02-09

208.38

2016-12-31

5. Maximum net asset value per an invest-
ment certificate during the reporting period
and the valuation date**

Without a division into series

214.47

2017-06-30

223.87

2016-11-30

6. Net asset value per an investment certifi-
cate based on the last valuation during the
reporting period and the valuation date**

Without a division into series

214.47

2017-06-30

208.38

2016-12-31

Diluted net asset value per an investment cer-
fificate

Without a division into series

214.43

208.45

Percentage share of costs of the subfund in
the average net asset value, including:***

3.08%

3.61%

Fees for the Investment Fund Company

2.67%

2.31%

Fees for entities in charge of distribution

Fees for the depositary

0.01%

0.02%

Fees related to keeping the register of assets

0.03%

0.03%

Accounting services

0.02%

0.01%
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Services involving the management of the 0 0
fund’s/subfund’s assets

* The percentage change in net asset value per investment certificate during the reporting period is stated on an
annual basis.

** The official valuation of the Subfund confirmed by the Depositary.

*** Costs are stated on an annual basis.

This statement of changes in net assets should be analysed together with the explanatory notes and the additional
information which constitute an integral part of the semi-annual separate financial statements.

30



Separate semi-annual financial statements of the MCl.TechVentures 1.0 Subfund of the
MCI.PrivateVentures Closed-End Investment Fund for the period from 1 January 2017 to 30 June 2017

@MC

TECHVENTURES

E. Cash flow statement

Prepared for the MCl.TechVentures 1.0 Subfund of the MCI.PrivateVentures Closed-End Investment Fund for the pe-
riod from 1 January 2017 to 30 June 2017

(PLN *000)
Value for the pe- | Value for the pe- | Value for the pe-
No Descripfion riod from 01-01- | riod from 01-01- | riod from 01-01-
P 2017 to 30-06- 2016 to 31-12- 2016 to 30-06-
2017 2016 2016
A. | Cash flows from operating activities (I-1I) 64,695 -53,265 6,697
. | Cash inflows 104,470 622,957 494,606
1. | From investments held 939 328 137
0 IFr:Zm disposal of investment components, includ- 103,531 621.514 493,443
Bank deposits 12,500 325,390 250,690
3. i Other 0 1,115 1,026
Il. : Outflows 39,775 676,222 487,909
1. i From investments held 0 0 0
9 For O_CQ.UISITIOH of investment components, in- 25,881 638.317 463,821
cluding:
Bank deposits 12,500 325,390 296,390
3. | Forfees paid to the Investment Fund Company 12,598 29,310 17,012
Due to the fee paid to entities in charge of distri-
4, . 0 0 0
bution
5. | Forfees paid to the depositary 50 154 228
6 Due to the fees paid related to keeping the reg- 131 299 0
© lister of assets of the Subfund
7. 1 Due to the fees paid for permits and registration 0 0 0
8. | Due to accounting services 65 122 66
9 Due to services involving the management of 0 0 0
© ithe Subfund’s assets
10. | Due tolegal services 267 6,088 6,774
11. | Due toreal estate held 0 0 0
12. | Other 783 1,932 8
B. | Cash flows from financing activities (I-1I) -56,321 26,168 63,145
I. | Cash inflows 47,954 157,260 108,888
1. | Due toissue of investment certificates 17,954 157,249 108,878
2. | From credits taken out 30,000 0 0
3.  Due toloansincurred 0 0 0
4. | Due torepayment of loans granted 0 0 0
5. |lInferest 0 11 10
6. | Other 0 0 0
Il.  Outflows 104,275 131,092 45,743
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1.  Due toredemption of investment certificates 103,592 77,409 34,217
2. i Due to repayment of credits taken out 0 21,948 0
3. | Due torepayment of loans drawn 0 0 0
4.  Due to bonds issued 0 26,025 7,704
5. | Due to the income distribution 0 0 0
6. | Due toloans granted 0 0 0
7. ilnterest 662 1,032 668
8. [ Other 21 4,678 3,154
C. Effects of char:nges in exchange rates for cash % 244 1,950
and cash equivalents
D. Change in net cash (A+/-B) 8,368 -27,343 71,792
E. | Opening balance of cash and cash equivalents 2,120 29,463 29,463
. &If;lgg); balance of cash and cash equivalents 10,488 2.120 101,255

The cash flow statement shall be analysed together with the explanatory notes and the additional information
which constitute an integral part of the separate semi-annual financial statements.

G. Explanatory notes
Values in tables in PLN ‘000

NOTE 1. ACCOUNTING POLICY OF THE SUBFUND

1. Legalregulations governing the Subfund'’s
accounting.

The registers of assets and liabilities of the Subfund and
the assets and liabilities of the Fund are kept based on
applicable acts and regulations, including in particu-
lar:

e Accounting Act of 29 September 1994 (Jour-
nal of Laws of 2016, item 1047, as amended);

e Act of 27 May 2004 on investment funds and
management of alternative investment funds
(consolidated text: Journal of Laws of 2016,
item 1896, as amended);

e Regulation of the Minister of Finance of 24 De-
cember 2007 on the specific accounting poli-
cies for investment funds (Journal of Laws of
2007 No 249, item 1859).

2. Principles for disclosure and presentation of
information in the financial statements

The Company conducts subjective assessments and
makes certain assumptions which affect the account-
ing principles applied and the presented amounts of
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assets and liabilities, as well as revenues and costs dis-
closed in the financial statements. Such estimations
are made based on the best knowledge of the Com-
pany, i.e. based on available historical data, data that
can be observed on the market or other factors con-
sidered relevant in the specific circumstances. They
provide a basis for estimation of the value of particular
investment components that cannot be explicitly
specified based on information from an active market.
Estimations and assumptions made are subject to reg-
ular review by the Company that assesses whether
e.g. impairment should not be recognised and the re-
spective impairment write-down for specific invest-
ment components.

The financial statements were prepared:

e In Polish language and in Polish currency
(amounts expressed in PLN thousand, except
for the value perinvestment certificates, result
of operations per investment certificate -
these items are disclosed to full groszy (0,01
PLN), and the number of investment certifi-
cates expressed in unifs).

e Based on accounting records as at the bal-
ance sheet date, taking info account post-
balance sheet events pertaining to the report-
ing period.
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e In accordance with regulations on fund ac-
counting pertaining to determining the result
of operations, including: (a) net investment in-
come; and (b) realised profit (loss) on disposal
of investments; and (c) unrealised profit (loss)
on the valuation of investments.

e In accordance with accounting principles
specified in the fund’s accounting policy and
valuation methods binding as at the balance
sheet date.

¢ Inthe format consistent with the Regulation of
the Minister of Finance of 24 December 2007
on the specific accounting policies for invest-
ment funds (Journal of Laws of 2007 No 249,
item 1859).

3. Recognition of operations pertaining to the
Subfund in accounting records

Operations pertaining to the Subfund are rec-
orded in the accounting records for the period to
which they refer.

On the valuation date, assets are measured, and
liabilities are stated at a reliably estimated fair
value, except for debt securities measures at the
adjusted purchase prices using the effective inter-
est rate.

The net asset value of the Subfund equals the
value of all assets of the Subfund less the value of
liabilities of the Subfund as at the valuation day.

The day of recognising changes in the capital
paid-in or capital distributed in the accounting
records shall be the day of the issuance or re-
demption of investment certificates.

For the purposes of determining the net asset
value per investment certificate as at the particu-
lar valuation date, changes in the capital paid-in
or capital distributed related to payments or distri-
butions recorded in accordance with point 4 are
disregarded.

Investment components purchased are recorded
in accounting records at their purchase price. The
purchase price of investment components ac-
quired free of charge shall be zero.

Open forward contracts shall be recorded in the
Subfund’s accounting records at book value
equal zero; the brokerage commission and other
costs relating to the opening thereof shall reduce
unrealised profit (increase unrealised loss) from the
contract valuation; the brokerage commission
and other costs relating to the closing thereof shall
reduce realised profit (increase realised loss) from
the forward contract.

Investment components of the Subfund received
in exchange for other investment components
have the purchase price assigned resulting from
the purchase price of these investment compo-
nents for which they were exchanged, adjusted
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10.

11.

12.

13.

14.

15.

16.

for potential additional payments or cash re-
ceived.

In case of debt securities with inferest accrued,
the value determined
with respect to their nominal value and the value
of interest accrued are disclosed in the separate
financial statements jointly and presented jointly
as an investment component of the Subfund.

Income from bank deposits is determined using
the effective interest rate method, taking intfo ac-
count the amount of interest on the deposit as well
as conditions and timing of the interest payment,
and itis recorded in the accounting records of the
Subfund starting the day following the deposit
opening date until the interest capitalisation date
inclusive.

Profit or loss on disposal of investment is calculated
using the (HIFO) “highest in first out” method, in-
volving assigning the highest purchase price of the
particular investment components to the sold
items, and in case of instruments measured as ad-
justed purchase price — the highest current book
value (this does not apply to securities purchased
with the repurchase obligation of the other party).
In case of expiration of obligations under options
written, it is concluded that the liabilities expire
starting the ones on which the lowest net premium
was received. Profit or loss on sale of foreign cur-
rencies is calculated using the “highest in first out”
method.

When fransactions involving sale and purchase of
the particular security are concluded on the same
day, the purchase of the component held is rec-
ognised as the first.

The pre-emptive right to shares listed on an active
market, due based on the resolution of the gen-
eral meeting of shareholders, shall be recognised
in accounting records on the day, on which the
price disregarding the value of this right is used for
the first time for the purposes of the valuation of
these shares. Non-exercised pre-emptive right
shall be considered disposed at zero value, on the
day following the date of expiry of this right.

The dividend due from shares listed on an active
market shall be recognised in accounting records
on the day, on which the market price disregard-
ing the value of the right to dividend is used for the
first time for the purposes of the valuation of these
shares.

The right to dividend on shares not listed on an ac-
five market and the pre-emptive right to shares
not listed on an active market shall be recognised
in the accounting records on the day following
the day on which these rights were determined.

A change in the nominal value of purchased
shares which does not give rise to a change in the
issuer's share capital shall be recognised in sub-
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18.

19.

20.

21.

22.

23.

ledger registers, where the number of shares held
and the unit purchase price are changed.

Unrealised profit (loss) on valuation of investments
impacts the increase (decrease) of the result of
operations.

Purchase or disposal of investment components
by the Subfund are recorded in the accounting
records as at the date of the agreement. Invest-
ment components purchased or disposed by the
Subfund after 11:00 pm. on the valuation date or
investment components for which by 11:00 pm.
the Subfund did not receive a confirmation of the
fransaction conclusion are recorded on the next
valuation date of the Subfund’s assets and deter-
mination of its liabilities, when it is possible.

Operations involving the Subfund are recognised
in the currency in which they are expressed and,
additionally after conversion for the Polish cur-
rency, according to the applicable average ex-
change rate determined for a given currency by
the National Bank of Poland as at the day of
recognition of these operations in accounting rec-
ords of the Subfund. If operations pertaining to the
Subfund are expressed in currencies for which the
National Bank of Poland does not publish the ex-
change rate, their value shall be determined tak-
ing info account the currency selected by the
Subfund for which the average exchange rate is
published by the National Bank of Poland.

Investment income shall include, in particular: div-
idends and other shares in profits, interest income
and positive balance of exchange difference re-
sulting from the valuation of cash, receivables and
liabilities in foreign currencies.

Costs of the Subfund shall include in particular: fee
of the Investment Fund Company for managing
the Subfund and management results, costs of le-
gal services, fee for the Depositary, fees related to
keeping the register of the Subfund’s Assets, ac-
counting services, fees for permits and registration
fees, interest costs (including effect of the pre-
mium amortisation making up the valuation of as-
sets not listed on an active market using the ad-
justed purchase price method based on the ef-
fective interest rate), and negative balance of ex-
change difference resulting from the valuation of
cash, receivables and liabilities in foreign curren-
cies.

Interest income from debt securities measured at
fair value is calculated in accordance with the
principles specified for these securities by the is-
suer, and is disclosed as a component of invest-
ments listed or not listed on an active market. In-
terestincome on bank deposits is calculated using
the effective interest rate and disclosed under re-
ceivables in the separate financial statements of
the Subfund respectively.

In case of costs of the Subfund, a provision is cre-
ated for expected costs. Cost payments reduce

34

24.

the provision created previously. The preliminary
cost estimate includes items of justified value, cal-
culated based on regular rates taking info ac-
count the frequency of determination of net asset
value on valuation dates.

Interest costs due to credits and loans incurred by
the Subfund are settled over time using the effec-
five interest rate.

4. Main valuation principles used

Assets are measured, and liabilities are stated as
at the valuation date specified in the Articles of
Association.

The Subfund accepted 23:00 hours, local time in
Poland, as the valuation time at which the latest
available rates are obtained allowing estimating
fair value of investments held by the Subfund on
the particular valuation date.

Assets of the Subfund are measured, and liabilities
of the Subfund are stated as at the reliably esti-
mated fair value, subject to the following princi-
ples:

3.1. The fair value of investment components listed
on an active market shall be the last price availa-
ble from the active market as at the valuation mo-
ment.

3.2. The value of debt securities not listed on an
active market is estimated based on adjusted pur-
chase price using the effective interest rate that,
due to market level of interest rates of the instru-
ments, constitutes a reliable estimation of the fair
value.

3.3. Deposits opened by the Subfund are meas-
ured at adjusted purchase price
using the effective interest rate that, due to mar-
ket level of interest rates of the instruments, consti-
futes a reliable estimation of the fair value.

3.4. The value of promissory notes accepted by
the Subfund is determined at adjusted purchase
price using the effective interest rate.

3.5. Debt due to credits and loans granted are
measured at the fair value.

Due to market level of interest rates for credits and
loans, the effective interest rate model can be
considered a reliable estimation of the fair value.
3.6. The fair value of shares in companies not listed
on an active market is determined using generally
accepted valuation methods taking into account
various factors based on the latest information
available as at the valuation moment (not older
than 6 months before the valuation date) includ-
ing direct contacts with companies in which the
Fund invests, experience and knowledge of the
company and the market on which the company
operates as well as other information to which the
Fund has access.

Principles followed by the Subfund in the valuation
process:
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3.6.1. Lack of changes of the valuation for the first
12 months: As a rule, the Subfund does not expect
any changes in the valuation for the first 12 months
after making the investment. However, invest-
ments are monitored on a current basis in order to
confirm that the Company is on the correct devel-
opment path and its management fulfils its obliga-
fions. If any material events take place during the
first 12 months of the valuation that in the opinion
of the Subfund have an impact on the valuation,
the Subfund will remeasure (update) such a valu-
ation.

3.6.2. Revaluation (update of the valuation):

a) Revaluation can take place in case of a
significant increase in revenues or profita-
bility of an enterprise that can sustain in
the future, interest in acquisition that indi-
cates an increase in the valuation of an
enterprise vs. the value recorded in ac-
counting records, or any other factors
that in the opinion of the Subfund result in
a permanent appreciation of the enter-
prise and should be reflected in fair value.

b) Negative revaluation usually takes place
in the following instances:

o when the enterprise loses its financial
liguidity and experience problems in
acquiring new financial resources;

e deteriorating financial results or mar-
ket position.

3.6.3. Valuation methods: After 12 months from
making the investment or, in justified instances, af-
ter a longer period, the Subfund can change the
valuation method to one of the following meth-
ods:
3.6.3.1. Last comparable fransaction method:
Valuation based on the last fransaction of pur-
chase/sale of shares in the company, with a
high probability of being repeated on similar
terms.
3.6.3.2. Comparable method: The fair value of
the enterprise subject to the valuationis deter-
mined by comparing it to similar companies,
the shares of which are listed on stock ex-
changes or that were subject to fransactions.
Companies with the business profile as close
as possible to the company subject to the val-
uation are taken into account for the valuo-
fion purposes. This method involves the calcu-
lation of indices (multiplier) reflecting the
prices set by the market for a profit or sales
unit. Medians of indices applied are used
when calculating final multipliers. Such indices
are then used to multiply the profit or sales of
the company subject to the valuation, which
allows to calculate its current market value.
Then, to arrive to the final valuation outcome,
the weighted average of the values calcu-
lated is faken into account (when the value of

the company calculated based on the partic-
ular index significantly varies from the value
determined based on otherindices, it is possi-
ble to reduce the weight of this index or ex-
clude it from the analysis). The value calcu-
lated in this way is additionally reduced by the
discount for lack of liquidity. The discount for
lack of liquidity related to the investment in a
private company reflects more limited options
forselling the shares by the owners due to lack
of the existing market of shares in private com-
panies. Its value ranges from 5% to 30%. The
discount level depends, inter alia, on the sta-
tus of works related to admitting the company
to public trading or sale to another financial,
strategic or industry investor.

3.6.3.3. Adjusted net asset method: The fair
value of net assets of the company is deter-
mined by adjusting balance sheet items in or-
der to ensure that their book values match
their market values.

3.6.3.4. Discounted cash flow method: The
value of the enterprise is estimated based on
the value of expected free cash flows that the
enterprise will generate in the future

or when the grounds to apply this method
exist.

3.6.3.5. Discounted cash flow method: The
valuation is based on the prices of a share
within the framework of a new or subsequent
equity financing round that took place
recently, taking info account the exchange
rate as at the valuation moment in case of
investments in foreign currencies.

The Subfund shall select the method of the
valuation of shares in entities not listed on an
active market taking into account the follow-
ing factors:

¢ stage of the company development;

e ability to generate stable net profit, EBIT,
EBITDA, revenues;

e availability of information on comparable
companies;

e characteristics of the sector in which the
company operates;

e availability of reliable financial data and
forecasts for the analysed company as
well as the market and sector in which the
company operates;

¢ information and events typical only for the
analysed company;

e Information on the situation on and con-
dition of financial markets;

e information on the situation on and con-
dition of the merger and acquisition mar-
ket, in particularin the context of the num-
ber of fransactions concluded.

When there is more than one valuation method,
the application of which seem reasonable in the
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particular circumstances, a few methods can be
used. Using more than one method allows better
estimating the value of the company. The ultimate
selection of the valuation method should depend
on the aforementioned factors and on other fac-
tors that might be material from the point of view
of estimation of the value of the company. Valua-
fion methods and models applied by the Fund are
assessed and verified on a regular basis. In case of
using a few valuation methods, the arithmetic av-
erage of individual valuation results is used to cal-
culate the ultimate value of the company.

3.6.4. The preferred return option is a very im-
portant additional element influencing the value.
The Subfund invests mainly in enterprises at the in-
ifial stage of their development, which involve an
increased risk. For that reason, the Subfund en-
deavours to negotiate the tfransaction parameters
in such way as to protect the capital invested.
Such a possibility is provided by so-called pre-
ferred return options, i.e. options that grant the
Subfund the priority right to fully recover invested
resources when exiting the investment before
other investors (both existing and new). As part of
negotiations, in addition to the right to recover the
capital invested, such options very often enable
the Subfund to receive additional resources allow-
ing achieving a predetermined minimum level of
the investment rate of return within a stipulated in-
vestment horizon (IRR).

3.7. The fair value of derivatives not listed on a ac-
five market is determined using generally known
and applied estimation models, such as e.g. the
Black-Scholes model, finite difference method.
When the complete valuation model cannot be
applied, including in particular for preferred return
derivatives arising from investment agreements,
the derivative is measured at its infernal value.

In case of securities listed on more than one active
market, the fair value shall be the price deter-
mined on the main market. The Subfund selects
main markets at the end of each calendar month.

Long-term assets and liabilities in foreign curren-
cies are measured in the currency in which they
are listed on an active market. In case of long-
term assets or liabilities in foreign currencies not
listed on an active market, they are measured in
the currency, in which the particular instrument is
denominated. Long-term assets and liabilities in
foreign currencies are stated
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in Polish currency after translation based on the
last available average exchange rate an-
nounced for the particular foreign currency by the
National Bank of Poland, as at the valuation mo-
ment.

Securities purchased with the repurchase obliga-
fion of the other party shall be measured, starting
the date of concluding the purchase agreement,
using the adjusted purchase price method based
on the effective interest rate. Obligations to sell se-
curities in case of the Subfund’s obligation fo re-
purchase, shall be measured, starting the date of
concluding the sale agreement, using the
method of adjustment of the difference between
the repurchase price and the sale price, based on
the effective interest rate.

. Cash as well as receivables and liabilities that are

not denominated in PLN shall be recognised in the
balance sheet in PLN after translation from the
original currency using the relevant exchange
rate (information in notes).

. Inaccordance with provisions of the Articles of the

Association of the Subfund and issue terms, the
Subfund issued the series Al cerfificates. These
certificates were not fully paid up and shall be
paid up in line with provisions of the Articles of As-
sociatfion of the Fund. In accordance with Arfi-
cle 137 section7 of the Act, investment certifi-
cates that are not fully paid-up shall consfitute the
receivables of the Subfund and are disclosed un-
derits assefs, and recognised as a capital paid-in.
The net asset value per certificate in case of cer-
fificates not fully paid up shall be initially presented
at the issue value, in accordance with the issue
terms. Then, these certificates participate in the in-
come of the Subfund, revenues from disposal of
investments of the Subfund and in these costs of
the Fund that are charged to all series of Invest-
ment Certificates related to the Subfund, only in
part equivalent to the issue price of the Invest-
ment Certificates of these series paid up currently.
The net asset value per certificate in case of other
certificates (fully paid-up) disregards the receiva-
bles due to certificates not paid-up.

The net asset value per certificate is measured in
line with the procedure for the calculation of net
asset value per certificate subject to agreement
with the Depositary and in line with the issue terms.
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NOTE 2. RECEIVABLES OF THE SUBFUND

NOTE 2. RECEIVABLES OF THE SUBFUND 2017-06-30 2016-12-31

Receivables 82,675 138,125
Due to investments disposed 25,640
Due to derivatives -

Due to investment certificates issued 78,808 95,989
Due to dividends -

Due to interest -

Due to real estate held, including rent -

Due to loans granted, broken down by entities granting the loans -

Other, of which: 3.867 16,496
a) due to subscription 2,789 15,493
NOTE 3. LIABILITIES OF THE SUBFUND

NOTE 3. LIABILITIES OF THE SUBFUND 2017-06-30 2016-12-31

Liabilities 62,689 34,426
Due fo assets purchased 1 67
Due to tfransactions with the repurchase obligation of the fund/subfund - -
Due to derivatives 2,054 2,310
Due fto payments for participation units or investment certificates - -
Due to participation units repurchased or investment certificates redeemed 34 869
Due to the fund’s/subfund’s income distribution - -
Due to the fund’s/subfund’s revenue distribution - -
Due to bonds issued - -
Due to short-term loans and credits - -
Due to long-term loans and credits 42,679 13,272
Due fo guarantees or warranties 417 -
Due to provisions, of which: 17.504 17.908
- for fixed fees 5,965 6,109
- for the fees for management results 2 2
- for the claim related to sale of Invia 11,175 11,697
- other provisions 364 100

Other liabilities
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NOTE 4. CASH AND CASH EQUIVALENTS

NOTE 4 |. STRUCTURE OF CASH AT BANKS

2017-06-30

2016-12-31

Value in the particular
currency as at the bal-
ance sheet date (‘000)

Value in the currency of

the financial statements

as at the balance sheet
date (PLN ‘000)

Value in the particular
currency as at the bal-
ance sheet date (‘000)

Value in the currency of

the financial statements

as at the balance sheet
date (PLN ‘000)

I. Banks / currencies 10,488 2,120
ALIOR BANK 9,473 148
EUR 2 10 20 90
PLN 9,463 9,463 58 58
usb 0 0
ING BANK SLASKI SA 0 4
PLN 0 0] 4 4
RAIFFEISEN BANK POLSKA SA 1,015 1,968
EUR 3 15 2 11
PLN 1,000 1,000 1,957 1,957

NOTE 4 Il. AVERAGE LEVEL OF CASH MAINTAINED TO
COVER CURRENT LIABILITIES DURING THE REPORTING
PERIOD*

Value for the period from 01-01-2017 to 30-06-2017

Value for the period from 01-01-2016 to 31-12-2016

Value in the particular
currency as at the bal-
ance sheet date (‘000)

Value in the currency of

the financial statements

as at the balance sheet
date (PLN ‘000)

Value in the particular
currency as at the bal-
ance sheet date (‘000)

Value in the currency of

the financial statements

as at the balance sheet
date (PLN ‘000)

Il. Average level of cash during the reporting period* 0 3,508 0 66,847
EUR -94 -399 9,456 41,050
PLN 3,907 3,907 25,797 25,797
usb 0 0 0 0

Value for the period from 01-01-2016 to 30-06-
2016
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NOTE 4 Il. AVERAGE LEVEL OF CASH MAINTAINED TO Value in the particular ::1‘;";; ;"ngzslcs;’;‘::gn‘::
COVER CURRENT LIABILITIES DURING THE REPORTING currency as at the bal-
PERIOD* ance sheet date (‘000) 26210 2ellalie Sl
date (PLN ‘000)
Average level of cash during the reporting period*:
PLN 38,251 38,251
EUR 16,496 71,573
usbh 0 0
CIK 0 0

* The average level of cash during the reporting period is calculated based on the arithmetic average of cash and overnight deposits on official valuation dates of

the Subfund.

NOTE 4 Ill. CASH EQUIVALENTS

2017-06-30

2016-12-31

Value in the currency of the
financial statements as at the
balance sheet date
(PLN ‘000)

Value in the currency of the
financial statements as at the
balance sheet date
(PLN ‘000)

lll. Cash equivalents by type
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NOTE 5. RISKS

a.

Market and other risk factors

As at 30 June 2017, the portfolio investments of the
Subfund included non-liquid, not listed securities
that are exposed to the risk of loss of the capital
invested by the Subfund, in part or in whole. Risks
having animpact on the Subfund’s investmentsin-
clude:

General economic risk — the investment portfolio
of the Subfund includes companies over which
the Subfund has limited control, having their regis-
tered offices and carrying out their activities in Po-
land. The aforementioned investments involve the
risk resulting from adverse changes in currency ex-
change rates, political situation development,
legislative situation, market situation, exchange
and restrictions of capital flows, regulations that
may hinder the implementation of development
strategies, cost reductions or productivity im-
provements by portfolio companies or may in any
other way increase the value of the Subfund’s in-
vestments in such portfolio companies.

Risk related to the investment subject — the Sub-
fund’s investments in portfolio companies are sub-
ject to risk of competitiveness increase, decrease
in the market demand, exchange rate volatility
and other risks, such as e.g. credif risk or counter-
party risk, that might have an adverse impact on
results of operations of these companies. Addi-
fionally, portfolio companies may require signifi-
cant additional capital outlays and additional
bank financing in order to support their develop-
ment or refinance their previous loan liabilities.
Terms on which such additional financing is pro-
vided may not be favourable.

Liquidity risk — the investment portfolio of the Sub-
fund contains non-liquid securities that are not ad-
mitted to public trading. Consequently, there is a
risk that the Subfund may be unable to achieve its
investment objectives by selling or disposing in any
other way portfolio investments reflecting the cur-
rent carrying amount of investments of the Sub-
fund.

Consequently, the Subfund may incur losses on
part or all of its investments.

Interest rate risk — the level of interest rates is one
of the most significant drivers of prices of debt and
equity securities. Changes in market interest rate
levels, inter alia as a result of changes in macroe-
conomic parameters, may result in significant
shifts of value of Investment Certificates. It should
be emphasized that the relationship between the
prices of debt securities and the level of interest
rates shows features of an inversely proportional
relationship. The interest rate level is also an im-
portant factor from the point of view of the profit-
ability of companies that use bank credits for the
purposes of their activities. A growth of interest
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rate may result in an increase in interest costs and
deterioration of the profitability of the company,
which subsequently may result in a drop of the
company value.

Credit risk — risk of insolvency of business partners
related to permanent or temporary loss of their
ability to satisfy liabilities incurred, including per-
manent or temporary inability to pay interest on
liabilities. Such a situation may occur as a result of
deterioration of the financial standing of a busi-
ness partner due to both internal factors of the
business partner and external conditions (eco-
nomic parameters, legal environment, etc.) A de-
terioration of the financial position of the business
partner is reflected in a drop of prices of debt se-
curities issued by this entity. This risk category also
includes risk related to a decrease of the credit
rating of the business partner by rating agencies
and resulting drop in prices of debt securities due
to higher risk premium expected by investors.

A deterioration of the financial standing of issuers
of securities making up the investments of the Sub-
funds or reduction of ratings of these securities or
the issuers thereof may resultin a drop of the value
of Investment Certificates.

EX risk — the level of currency exchange rate is an
additional risk factor in case of the Subfund mak-
ing investments on foreign markets, and invest-
ments in securities denominated in foreign curren-
cies. Changes in the exchange rate of PLN to for-
eign currencies may result in fluctuations of prices
of such secuirities, expressed in PLN, which in turn
may lead to fluctuations and drops of the value of
Investment Certificates.

Risk of valuation models and estimates — as at 30
June 2017, the portfolio investments of the Sub-
fund included not listed investment components
valued using models presented in the Subfund’s
accounting policy resulting from the Subfund’s Ar-
ficles of Association and the Regulation of the Min-
ister of Finance of 24 December 2007 on the spe-
cific accounting policies for investment funds
(Journal of Laws of 2007 No 249, item 1859). The
use of an appropriate valuation model depends
primarily on the nature and stage of the invest-
ment and requires the Management Board of the
Investment Fund Company to make judgments
and estimates regarding the selection of the ap-
propriate model and its parameters, as well as to
make assumptions as to the foreseeable future
events that are appropriate in a given situation.
These assumptions are verified on an on-going ba-
sis and result from past experience and antici-
pated events. Adoption of inadequate models
and other assumptions may affect the valuation
of investment components at the balance sheet
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date, and the price at which an investment com-
ponent is sold in a particular fransaction between
specific parties and on a particular date may dif-
fer from the valuation as at the balance sheet
date.

Information included in these financial statements
are presented by the Company in good faith and

they reflect the recoverable value estimated us-
ing the selected valuation method and assump-
tions adopted, but there is a risk pertaining to val-
ues that will be ultimately recovered in the future.

As at the balance sheet date, investment compo-
nents not listed on an active market made up
80.57% of the assets of the Subfund.

NOTE 5. RISKS Value as at 30-06-2017 Value as at 31-12-2016
1) Level of exposure of the Subfund'’s assets and liabilities to
. R R . 56,254 87,188
interest rate risk by balance sheet category, including:
a) assets subject to fair value risk due to interest rate*) 13,574 73,916
b) assets subject to cash flow risk due to interest rate**) 0 0
c) liabilities subject to cash flow risk due to interest rate***) 42,680 13,272
2) Le.ve'l of exposure of the Subfund'’s a.ssefs qnd liabilities to 226,676 337,029
credit risk by balance sheet category including:
a) amounts reflecting the maximum credit risk burden as
at fhe bgloqce sheet date |f.Tronsc|cT|on po.rf]es fail to satisfy 147,868 241,041
their obligations, whereas fair values of additional collat-
erals are disregarded in the descripfion****)
Cash 10,488 2,120
Bank deposits 0 0
Receivables 82,675 138,125
Debt securities 0 0
Non-standardised derivatives 41,131 26,880
Claims 13,574 12,205
Promissory notes 0 61,711
b_) |nformo’r|(_)n_on. exwhnqmsfgnces of significant concen- 78.808 95988
fration of credit risk in specified investment categories*****)
Investment certificates unpaid 78,808 95,988
3) Level of exposure of the Subfund’s assets and liabilities to
currency risk, mcluc.:jmg the mforma!lon. on |n.si'ance.s of sig- 590,253 578,678
nificant concentration of currency risk in individual invest-
ment categories
cashin EUR 25 101
derivatives 35,608 26,202
shares in companies having their registered offices abroad 113,666 115,790
inferests in companies having their registered offices 430,221 426,775
abroad
glcums in relation to companies having their registered of- 10,893 9.810
fices abroad

*) Fixed-coupon bonds, zero-coupon bonds, treasury bills, fixed coupon mortgage bonds, fixed-coupon deposit certificates, promissory notes and
fixed-interest debts were recognised as the assets subject to fair value risk due to interest rate.

**) Floating-coupon bonds, floating-coupon mortgage bonds, floating-coupon deposit certificates, floating-interest derivatives with a positive value
as at the balance sheet date and floating interest debts were recognised as the assets subject to cash flow risk due to interest rate.

***) Floating-interest derivatives with a negative value as at the balance sheet date as well as credits and loans drawn were recognised as the liabilities

subject to cash flow risk due to interest rate.

****) Credit risk includes the risk of the business partner default on securities issued (fixed-, floating- and zero-coupon bonds, treasury bills and mortgage
bonds), loans, deposits making up the investment portfolio, cash in bank, and the business party default on transactions concluded, in particular for
non-standardised derivatives (disclosed in an absolute value) and buy-sell-back tfransactions.
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**#x%) The level of 10% share of the particular issuer in total assets for particular investment categories and other balance sheet items was considered
a significant concentration of credit risk.

o creditworthiness of the entity is on a high level;
o the transaction partneris reliable;

The Subfund managers take active steps in order
to mitigate the aforementioned risks. These steps

include, inter alia:

a) infroduction of investment limitations defining
maximum exposure to the particular investment
type and ongoing monitoring of the exposure
level;

b) requirement to provide collaterals for the loans,
guarantees and warrantfies granted, except the
sifuation when all the following conditions are
met:

the situation of the entity guarantees that this en-
fity will saftisfy its obligations to the Subfund;
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c) introduction of maximum levels of the Sub-
fund’s indebtedness and limitation of the possibil-
ity to incur debts only to bank credits and issuance
of bonds;

d) carrying out the economic analysis of each in-
vestment component (in particular the ones not
listed on a public market), risk identification and
adjustment of the target exposure to the particu-
lar investment to results of the analysis performed
at the stage before making the investment deci-
sion.
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@MCI

TECHVENTURES

NOTE 6. DERIVATIVES

Value as at 30-06-2017

Values and : Amount provid- R R
NOTE é. Derivatives Position Derivative | [ UrPoseof | Value of timing of fu- | ing a basis for PEMTLITR WD | WEU T S
the position | the open turity or expira- ecution
taken type type . I ture cash future pay- . s e
opening position * tion date date
flows ments
CALL option for shares in 21Diamonds . mves‘rmem
CALL option . portfolio
GmbH - preferred return — open- CALL option 0 - -
purchased manage-
ended
ment
CALL option for shares in As- CALL ontion mc\)/re’r?;rlroem
goodasnew electronic GmbH - pre- P CALL option P 4,418 - -
purchased manage-
ferred return — open-ended
ment
. . investment
CALL option for conversion of the . .
loan to Auctionata AG - open- CALL option CALL option portfolio 0 - -
purchased manage-
ended
ment
investment
CALL option for shares in Auctionata | CALL option . portfolio ) )
AG - preferred return — open-ended | purchased CALL option manage- 0
ment
investment
CALL option for shares in AZIMO LTD — | CALL option CALL option portfolio 0 ) )
preferred return — open-ended purchased manage-
ment
CALL option for shares in Blacksquare CALL ontion m(\)/r?;?oem
Investments Limited — preferred return P CALL option e 12,862 - - -
purchased manage-
— open-ended
ment
CALL option for shares in Ganymede . mves‘rmem
CALL option . portfolio
Group Sp. z 0.0. — preferred return — CALL option 2,524 - - -
purchased manage-
open-ended
ment
investment
CALL option for shares in Geewa a.s. | CALL option CALL option portfolio 453 ) ) )
— preferred return — open-ended purchased manage-
ment
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TECHVENTURES

CALL option for shares in GT Gettaxi CALL ontion mg/sfsg?oem
Limited — preferred return — open- P CALL option P 15,453 -
purchased manage-
ended
ment
investment
CALL option for shares in iZettle AB—- | CALL option CALL option portfolio 0 )
preferred return — open-ended purchased manage-
ment
PUT option for shares in Mika Tur — PUT option m(\)/r?;rl?oem
short position — expiration date: 2017- P PUT option P -134 2017-12-31
12-31 purchased manage-
ment
CALL option for shares in Naviexpert . mves‘rmem
CALL option . portfolio
Sp. z 0.0. - preferred return — open- CALL option 0 -
purchased manage-
ended
ment
CALL option for conversion of the CALL ontion mg/reﬁsgrlpoem
loan to Oktogo Holding Limited — P CALL option P 0 -
purchased manage-
open-ended
ment
CALL option for conversion of the CALL ontion mg/r(—:fsg?oem
loan to Oktogo Holding Limited — Urchofe 4 | CALL option ﬁmno . 0 2017-12-30
conversion date 2017-12-30 P 9
ment
CALL option for shares in Oktogo CALL ontion mg/sfsg?oem
Holding Limited - preferred return — P CALL option P 0 -
purchased manage-
open-ended
ment
investment
QALL option for shares in SHLD Lim- CALL option CALL option portfolio 2082 )
ited — preferred return — open-ended | purchased manage-
ment
investment
CALL option for conversion of the CALL option . portfolio )
loan to SHLD Limited — open-ended purchased CALL option manage- 140
ment
investment
CALL option for shares in UAB Pigu - | CALL option CALL option portfolio 0 )
preferred retfurn — open-ended purchased manage-
ment
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@MC

TECHVENTURES

investment
CALL option for shares in UAB Pigu — | PUT option . portfolio
preferred return — short position purchased PUT option manage- -1.920 ) ) ) )
ment
CALL option for shares in Wearco Sp. . mvesfmem
CALL option . portfolio
z 0.0. — preferred return — open- CALL option 0 - - - -
purchased manage-
ended
ment
investment
CALL option for shares in Morele.net | CALL option CALL option portfolio 5053 ) ) ) )
— open-ended purchased manage-
ment
Total: 41,131 - - -
Value as at 31-12-2016
it Purpose of Value of VEIDESEIEl ) A v Derivative ma- | Derivative ex-
NOTE é. Derivatives Position Derivative | . i th timing of fu- | ing a basis for . . .
taken type type e position e open ture cash future pay- turity or expira- ecution
opening position flows ments* tion date** date***
CALL option for shares in 21Diamonds . mvesfmem
CALL option . portfolio
GmbH - preferred return — open- CALL opftion 0 - - - -
purchased manage-
ended
ment
CALL option for shares in As- . mves‘rmenf
; CALL option . portfolio
goodasnew electronic GmbH - pre- CALL option 3.727 - - - -
purchased manage-
ferred return — open-ended
ment
. . investment
CALL op‘rlon.for conversion of the CALL option . portfolio
loan to Auctionata AG — open- CALL option 0 - - - -
purchased manage-
ended
ment
CALL option for shares in Auctionata | CALL option CALL opbfion investment 0 ) ) ) )
AG - preferred return — open-ended | purchased P portfolio
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manage-
ment
investment
CALL option for shares in AZIMO LTD - | CALL option CALL option portfolio 0 ) )
preferred return — open-ended purchased manage-
ment
CALL option for shares in Blacksquare CALL ontion m(\)/r?;rl?oem
Investments Limited — preferred return P CALL option P 12,393 - -
purchased manage-
- open-ended
ment
CALL option for shares in Ganymede . mves‘rmem
CALL option . portfolio
Group Sp. z 0.0. — preferred return — CALL option 1,544 - -
purchased manage-
open-ended
ment
investment
CALL option for conversion of the CALL option CALL option portfolio 0 ) )
loan to Geewa a.s. — open-ended purchased manage-
ment
investment
CALL option for shares in Geewa a.s. | CALL option CALL option portfolio 350 ) )
- preferred return — open-ended purchased manage-
ment
CALL option for shares in GT Gettaxi CALL ontion m(\)/r?;?oem
Limited — preferred return — open- P CALL option e 7,975 - -
purchased manage-
ended
ment
investment
CALL option for shares in iZettle AB—- | CALL option CALL option portfolio 0 ) )
preferred return — open-ended purchased manage-
ment
PUT option for shares in Mika Tur — PUT option m(\)/r?;rl?oem
short position — expiration date: 2017- th d PUT option P -250 - 2017-12-31
12-31 purchase manage-
ment
CALL option for shares in Naviexpert . mves‘rmem
CALL option . portfolio
Sp. z 0.0. - preferred return — open- CALL option 0 - -
purchased manage-
ended ment
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. . investment
CALL option for conversion of the . .
loan to Oktogo Holding Limited — CALL option CALL option portfolio 0 - -
purchased manage-
open-ended
ment
CALL option for conversion of the CALL ontion m(\)/r?;?oem
loan to Oktogo Holding Limited — Urcho";ed CALL option ﬁmno . 0 - 2017-12-30
conversion date 2017-12-30 P 9
ment
CALL option for shares in Oktogo CALL option m(\)/r?;rl?oem
Holding Limited — preferred return — P CALL option P 0 - -
purchased manage-
open-ended
ment
investment
_CALL option for shares in SHLD Lim- CALL option CALL option portfolio 1,755 ) )
ited — preferred return — open-ended | purchased manage-
ment
investment
CALL option for conversion of the CALL option . portfolio ) )
loan to SHLD Limited — open-ended purchased CALL option manage- 0
ment
investment
CALL option for shares in UAB Pigu — | CALL option CALL option portfolio 0 ) )
preferred return — open-ended purchased manage-
ment
investment
CALL option for shares in UAB Pigu — | PUT option PUT option portfolio 2058 ) )
preferred return — short position purchased manage-
ment
CALL option for shares in Wearco Sp. . mvesfmem
CALL option . portfolio
Z 0.0. — preferred return — open- CALL option 0 - -
purchased manage-
ended
ment
investment
CALL option for shares in Morele.net | CALL option CALL option portfolio 1,442 ) )
— open-ended purchased manage-
ment
Total: 26,880 -
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*) The amount providing a basis for future payments depends on specific provisions of investment agreements. In particular, in case of preferred return options, this
amount usually refers to the value of shares/interests as at the valuation date and the predetermined guaranteed return on investment, while in case of call and put
options it refers to the value of shares/interests as at the valuation date and the purchase or sale price of shares/interests specified in the agreement.

**) Unless otherwise stated, the maturity or expiry date of a derivative shall be the moment of sale of shares/interests by the Subfund.

***) Unless otherwise stated, the ultimate derivative execution date expires upon sale of shares/interests by the Subfund.

In case of the preferred return option, it is a financial instrument arising from provisions of the investment agreement/agreements ensuring the decision-making pow-

ers to the Subfund with respect to the execution thereof, always favourable to the Subfund. This instrument does not meet the definition of a typical option within the
meaning of financial instruments.
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@MC

TECHVENTURES

NOTE 7. TRANSACTIONS WITH THE REPURCHASE OBLIGATION OF THE SUBFUND OR THE OTHER PARTY

As at 30 June 2017 and 31 December 2016, the Subfund had no transactions concluded with the repurchase obli-

gation of the Subfund or the other party.

NOTE 8. CREDITS AND LOANS

NOTE 8 — CREDITS AND LOANS

Value as at 30-06-2017

Value as at 31-12-2016

1) Information on cash credits and loans drawn
by the Subfund in the amount equivalent to

d) interest

floating WIBOR 3M
+ 3.00% margin

EUROBIOR 3M +
3.00% margin

more than 1% of the value of assets of the Sub- 30,000 12,680 13.272
fund as at their drawing date
. . . Alior Bank S.A., ul. Alior Bank SA Alior Bank S.A., ul.
a) name and registered office of the entity 2ok ul. topuszanska 2ok o
that granted the credit (loan) topuszanska 38D, 38D, 02-232; topuszanska 38D, 02-
02-232; Warsaw / ' 232; Warsaw
Warsaw
PLN 4,373,775;
0.49% PLN 4,373,775; 0.49%
b) amount of the credit (loan) upon incurring | PLN 30,000,000, PLN 847,800; NSO
. . . PLN 847,800; 0.09%
it and its percentage share in assets 3.06% 0.09% PLN 29.292570; 3.20%
PLN 29,292,570; ETEI SR
3.20%
c) oufsfondm_g o.mounf of the credit (loan) in 30,000 12,680 13.272
thousand of which:
floating

floating EUROBIOR 3M +
3.00% margin

e) repayment date

2018-07-28

2018-08-12

2018-07-27

f) collateral granted

a) warranty b) reg-
istered pledge on
shares

a) warranty b)
registered
pledge on
shares

a) surety b) registered
pledge on shares

2) Information on cash loans granted by the
Subfund, in the amount equivalent, as at their
granting date, to more than 1% of the value of -
assets of the Subfund, including the information
on:

a) name and registered office of the entity to
which the loan was granted

franche no 7

Auctionata AG

Auctionata AG

franszaé

Auctionata AG

Auctionata AG

franche no 5

Auctionata AG

Auctionata AG

franche no 4

Auctionata AG

Auctionata AG

franche no 3

Auctionata AG

Auctionata AG

franche no 2

Auctionata AG

Auctionata AG
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TECHVENTURES

b) amount of the loan upon granting it, per-

cenfage share in assefs 17,594 17,594
franche no 7 877; 0% 877; 0%
franszaé 3.502; 0% 3,502; 0%
tranche no 5 2,573; 0% 2,573; 0%
franche no 4 2,611; 0% 2,611; 0%
franche no 3 1,298; 0% 1,298; 0%
franche no 2 6,733; 0% 6,733; 0%
c) outstanding amount of the credit (loan) 17,594 17,594
franche no 7 877 877
franszaé 3,502 3,502
franche no 5 2,573 2,573
franche no 4 2,611 2,611
franche no 3 1,298 1,298
franche no 2 6,733 6,733
d) interest
franche no 7 fixed — 2% fixed - 2%
franszaé fixed = 7% fixed - 7%
franche no 5 fixed = 7% fixed = 7%
franche no 4 fixed = 7% fixed = 7%
franche no 3 fixed = 7% fixed = 7%
franche no 2 fixed = 7% fixed = 7%
e) repayment date -
tranche no 7 2016-12-31 2016-12-31
franszaé 2016-12-31 2016-12-31
franche no 5 2016-12-31 2016-12-31
franche no 4 2016-12-31 2016-12-31
franche no 3 2016-12-31 2016-12-31
tranche no 2 2017-01-01 2017-01-01
f) collateral granted -
franche no 7 ; no collateral no collateral
franszaé i no collateral no collateral

franche no 5

no collateral

no collateral

franche no 4

no collateral

no collateral

franche no 3

no collateral

no collateral

franche no 2

no collateral

no collateral
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@MC

TECHVENTURES

NOTE 9. CURRENCIES AND EXCHANGE DIFFERENCES

NOTE 9 |. CURRENCY STRUCTURE OF BALANCE SHEET ITEMS

2017-06-30

2016-12-31

Value in the particular
currency as at the bal-
ance sheet date

Value in the currency of
the financial statements
as at the balance sheet

Value in the particular
currency as at the bal-
ance sheet date

Value in the currency of
the financial statements
as at the balance sheet

date date

l. Assets - 980,473 990,248
1. Cash and cash equivalents - 10,488 - 2,120
EUR 5 25 22 101
PLN 10,463 10,463 2,019 2,019
2. Receivables - 82,675 - 138,125
EUR 42 177 3,675 16,259
PLN 82,192 82,192 121,693 121,693
usb 83 306 4] 173
3. Transactions with the repurchase obligation of the other ) ) ) )
party

éidg\{f;tmenf components listed on an active market, in ) 64,131 ) 55950
EUR 15,060 63,652 12,279 54,321
PLN 479 479 - 1,629
i&;.cllnuv;;’r;enf components not listed on an active market, ) 823,057 ) 828240
CZK 209,819 33,802 38,400 6,287
EUR 55,420 234,231 85,119 376,567
GBP 10,870 52,318 10,870 55,919
PLN 335,595 335,595 304,656 304,565
TRY 43,994 46,348 47,364 56,207
usb 32,584 120,763 6,866 28,695
6. Real estate - - - -
7. Other assets 122 239

51




Separate semi-annual financial statements of the MCl.TechVentures 1.0 Subfund of the

MCI.PrivateVentures Closed-End Investment Fund for the period from 1 January 2017 to 30 June 2017

@MC

TECHVENTURES

EUR 21 89 31 136
PLN 33 33 103 103
II. Liabilities 62,689 34,426
EUR 5,644 23,865 5,659 25,036
PLN 38,824 38,824 9.390 9.390

Value for the period from 01-01-2017 to 30-06-

Value for the period from 01-01-2016 to 31-

Value for the period from 01-01-2016 to 30-

2017 12-2016 06-2016
Unreal- Realised | Unreal- | Realised Realised | Unreal- : Realised | Unreal-
Realised | ised ex- Realised | Unrealised ex- ised ex- ex- Unrealised ex- ised ex- ex- ised ex-
NOTE 9 Il. EXCHANGE exchange | change : exchange | exchange | change : change | change | exchange i change | change | change . change
GAINS AND LOSSES BY gains in gains in losses in losses in gainsin | gainsin | lossesin | lossesin gainsin | gainsin | lossesin | lossesin
INVESTMENT OF THE the cur- the cur- the cur- the cur- the cur- | the cur- | the cur- the cur- the cur- | the cur- | the cur- | the cur-
SUBFUND rency of | rency of | rency of rency of | rency of | rency of | rency of | rency of | rency of | rency of  rency of | rency of
the finan- : the finan- | the finan- | the finan-  the finan- : the finan- : the finan- . the finan- : the finan- | the finan- : the finan- : the finan-
cial state- cial cial state- | cial state- cial cial cial cial state- cial cial cial cial
ments state- ments ments state- state- state- ments state- state- state- state-
(‘000) ments (‘000) (‘000) ments ments ments (‘000) ments ments ments ments
(‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000)
Shares - - - 10,673 10 1,767 - - 3,983 10 - -
Subscription warrants - - - - - - - - - - - -
Rights to shares - - - - - - - - - - - -
Pre-emptive rights - - - - - - - - - - - -
Depository receipts - - - - - - - - - - - -
Mortgage bonds - - - - - - - - - - - -
Debt securities - - - - - - - - - - - -
Derivatives - - - - - - - - - - - -
isfcogoersrwlgg:?gsed eb B - - 23,064 - 9,995 - - 7.647 - - -
Participation units - - - - - - - - - - - -
Investment certifi- ) ) ) ) ) ) ) ) ) ) ) )
cates
Participation fitles is- ) ) ) ) ) ) ) ) ) ) ) )
sued by undertakings

52




Separate semi-annual financial statements of the MCl.TechVentures 1.0 Subfund of the
MCI.PrivateVentures Closed-End Investment Fund for the period from 1 January 2017 to 30 June 2017

TECHVENTURES

for collective invest-
ments having their
registered offices
abroad

Claims 42 - 2,997 1,082 50 - 277

Promissory notes - - - - - - - - _

Bank deposits - - - - - - - - -

Currencies - - - - - _ - _ _

Real estate - - - - - - - _ _

Sea vessels - - - - - - - _ _

Other - - - - - - - _ _
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NOTE 10. INCOME AND ITS DISTRIBUTION

Value for the period from Value for the period from Value for the period from 01-
01-01-2017 to 30-06-2017 01-01-2016 to 31-12-2016 01-2016 to 30-06-2016
NOTE 10. Realised and Increase (de- Increase (de-

. . Value of re- Value of re- Value of real- | Increase (de-
unrealised profit (loss) | oy o | Sreaselof | ycedprofit | STease)of | T dprofit | crease) of un-
on disposal of invest- P unrealised P unrealised P . N 5

(loss) on R (loss) on R (loss) on dis- | realised profit
ments N profit on val- N profit on val- . .
disposal of . disposal of . posal of in- : on valuation of
. uation of as- : . uation of as-
investments investments vestments assets
sets sets
1. Investment compo-
nents listed on an ac- -5,854 9.956 0 -55,670 - -39.811
five market
2. Investment compo-
nents not listed on an -710 39,146 193,457 -133,533 205,014 -111,236
active market:
3. Real estate - - - - - -
4. Other - - - - - -
Total: -6,564 49,102 193,457 -189,203 205,014 -151,047

Income distributed

Value for the pe-
riod from 01-01-
2017 to 30-06-
2017

Value for the pe-
riod from 01-01-
2016 to 31-12-
2016

Value for the pe-
riod from 01-01-
2016 to 30-06-
2016

I. Income from investments distrib-
uted:

not applicable

not applicable

not applicable

1. Dividends and other shares in prof-
its

not applicable

not applicable

not applicable

2. Interest income

not applicable

not applicable

not applicable

3. Real estate income

not applicable

not applicable

not applicable

4. Neft foreign exchange gains

not applicable

not applicable

not applicable

5. Other

not applicable

not applicable

not applicable

Il. Realised profit on disposal of in-
vestments distributed

not applicable

not applicable

not applicable

Income from disposal of investments
distributed

Value for the pe-
riod from 01-01-
2017 to 30-12-
2017

Share in assets
on the distribu-
tion date

Share in net as-
sets on the distri-
bution date

impact on the
value of assets

I. Revenue from disposal of invest-
ments of the fund in non-public assets

not applicable

not applicable

not applicable

not applicable

Income from disposal of investments
distributed

Value for the pe-
riod from 01-01-
2016 to 31-12-
2016

Share in assets
on the distribu-
tion date

Share in net as-
sets on the distri-
bution date

impact on the
value of assets

I. Revenue from disposal of invest-
ments of the fund in non-public assets

not applicable

not applicable

not applicable

not applicable

Income from disposal of investments
distributed

Value for the pe-
riod from 01-01-
2016 to 30-064-
2016

Share in assets
on the distribu-
tion date

Share in net as-
sets on the distri-
bution date

impact on the
value of assets

I. Revenue from disposal of invest-
ments of the fund in non-public assets

not applicable

not applicable

not applicable

not applicable
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NOTE 11. COSTS OF THE SUBFUND

NOTE 11 I. COSTS COVERED BY THE INVESTMENT FUND
COMPANY

01-01-2017 - 30-
06-2017

01-01-2016 - 31-12-
2016

01-01-2016 - 30-06-
2016

Value during the
reporting period
(‘000)

Value during the
reporting period
(‘000)

Value during the
reporting period
(‘000)

Fees for the Investment Fund Company

Fees for enfities in charge of distribution

Fees for the depositary

Fees related to keeping the register of assets

Permits and registration fees

Accounting services

Services involving the management of the
fund’s/subfund’s assets

Legal services

Publishing services including printing services

Interest costs

Real estate costs

Neft foreign exchange losses

Other

Including other components of costs

NOTE 11 Il. FEES FOR THE INVESTMENT FUND

01-01-2017 - 30-
06-2017

01-01-2016 - 31-12-
2016

01-01-2016 - 30-06-
2016

Value during the

Value during the

Value during the

COMPANY reporting period reporting period reporting period
(‘000) (‘000) (‘000)
- for fixed fees 1 2,453 23,008 10,886
- for the fees for management results - 564 563
Total: 12,453 23,572 11,449

lll. Costs of the Fund of Non-Public Assets directly re-
lated to investments disposed

Value for the pe-
riod from 01-01-
2017 to 30-06-
2017

Value for the pe-
riod from 01-01-
2016 to 31-12-2016

Value for the pe-
riod from 01-01-
2016 to 30-06-2016

Amounts during
the reporting pe-
riod

Amounts during
the reporting pe-
riod

Amounts during
the reporting pe-
riod

1. Investment component disposed

a). Costs related to the investment component sold
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ame)

Additional Information

Information on major events concerning pre-
vious years, included in the financial state-
ments for the current period — did not occur.
Information about significant events which
took place after the balance sheet date and
were not included in the financial statements
a) Overdue claims included in the Subfund’s

portfolio, i.e.

- receivables from GMZ.co Sp. z 0.0. (in
the amount of PLN 2,681 thousand),

Will be converted to shares of the com-
panies, based on agreements con-
cluded.

Differences between and explanation of dif-
ferences between the data disclosed in the
financial statements and in the financial
statements prepared and published previ-
ously — not applicable

Adjustments of fundamental errors — during
the reporting period, no adjustments of fun-
damental errors were made.

Going concern uncertainty — during the re-
porting period no circumstances occurred
that might affect the ability of the Fund and
Subfund to continue as going concerns.

Other information

a) As at 30 June 2017, no investment limits
were exceeded in the Subfund.

b) The Subfund is a party to the guarantee
agreement with respect to the con-
cluded agreement for purchase of
shares in Tatilbudur, in the amount of
EUR 1,057,258.

c) On27 June 2016, the Fund received from

Rockaway Travel SE (Rockaway) the no-
fice of claim addressed to MCI. Pri-
vateVentures Closed-End Investment
Fund with respect to sale of shares in In-
via.cz by the TechVentures Subfund sep-
arated within the framework of the MCI
PrivateVentures Closed-Ended Invest-
ment Fund. The notice of claim pertains
fo the amount of EUR 8,528 thousand.
As a result of the above event, the
Closed-End Investment Subfund recog-
nised a provision in the amount of PLN
11,697 as at 31 December 2016. As at 30
June 2017, this provision remains un-
changed due to the lack of resolution of
the aforementioned case.

d) As at the day of preparation of the semi-
annual financial statements, the Fund
calculated the exposure using the gross
method and the commitment method in
accordance with Articles 7 and 8 of the
Commiission (EU) Delegated Regulation
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no 231/2013 of 19 December 2012 sup-
plementing Directive 2011/61/EU of the
European Parliament and of the Council
with regard to exemptions, general oper-
ating conditions, depositaries, leverage,
fransparency and supervision.
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