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INDEPENDENT AUDITORS’ REVIEW REPORT
ON THE HALF-YEAR
AGGREGATED FINANCIAL STATEMENTS
FOR THE PERIOD
FROM 1 JANUARY 2016 TO 30 JUNE 2016

To the Investors’ Meeting of MCI.PrivateVentures Fundusz Inwestycyjny Zamknigty
Introduction

We have reviewed the accompanying aggregated financial statements of MCI.PrivateVentures
Fundusz Inwestycyjny Zamkniety, with its registered office in Warsaw, ul. Emilii Plater 53
(the “Fund”) that consists of the introduction to the half-year aggregated financial statements, the
aggregated statement of investment portfolio and the aggregated balance sheet as at 30 June 2016,
the aggregated statement of operating result, the aggregated statement of changes in net assets, the
aggregated cash flow statement for the six month period then ended (“the half-year aggregated
financial statements™).

Management of MCI Capital Towarzystwo Funduszy Inwestycyjnych S.A. is responsible for the
preparation and fair presentation of these half-year aggregated financial statements in accordance
with the accounting policies as stated in the Accounting Act dated 29 September 1994 (Official
Journal from 2016, item 1047) (“the Accounting Act”) and related bylaws, and other applicable
regulations. Our responsibility is to express a conclusion on these half-year aggregated 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 National Council of Certified Auditors as the National Standard on Assurance
as the National Standard on Assurance 2410. A review consists of making inquiries, primarily of
persons responsible for financial and accounting matters of the 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.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying half-year aggregated financial statements do not present fairly, in all material
respects, the financial position of MCI.PrivateVentures Fundusz Inwestycyjny Zamkniety as at 30
June 2016 and its operating result 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.

Other Matters

The half-year separate financial statements of the following Sub-funds for the six month period
ended 30 June 2016 as well as independent auditor’s review reports thereon are attached to the
half-year aggregated financial statements:

1. MCILEuroVentures 1.0
2. MCl.TechVentures 1.0

On behalf of KPMG Audyt Spétka z ograniczona odpowiedzialnoscig sp.k.
Registration No 3546

ul. Inflancka 4A

00-189 Warszawa

Signed on the Polish original

Mariola Szczesiak

Key Certified Auditor

Registration No. 9794

Limited Liability Partner with power of attorney

Warsaw, 16 August 2016
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Semi-annual aggregate financial statements of MCl.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 30 June 2016

In accordance with Arficle 52(2) of the Accounting Act of 29 September 1994 (Journal of Laws of 2016, item 1047)
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 aggregate financial statements of the MCI.PrivateVentures
Closed-End Investment Fund, comprising:

A.

C.

Introduction to the semi-annual aggregate financial statements;
Aggregate statement of investments with the total value of PLN 1,848,235 thousand, as at 30 June 2016;
Aggregate balance sheet as at 30 June 2016, showing net assets totalling PLN 1,918,519 thousand;

Aggregate statement of operations for the period from 1 January 2014 to 30 June 2016, showing a positive result
of operations of PLN 69,601 thousand;

Aggregate statement of changes in net assets;

Aggregate cash flow statement.

The following documents are also enclosed to the semi-annual aggregate financial statements of
MCI.PrivateVentures Closed-End Investment Fund:

Letter from the Company.

Il. Statement of the Depositary.

lll. Report of Independent Statutory Auditor.



Semi-annual aggregate financial statements of MCl.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 30 June 2016

On behalf of MCIl.PrivateVentures Closed-End Investment Fund - MCI Capital Towarzystwo Funduszy
Inwestycyjnych S.A. represented by:

Cezary Smorszczewski Tomasz Czechowicz

President of the Management Board Vice President of the Management Board
Sylwester Janik Ewa Ogryczak

Board Member Board Member

Tomasz Danis Krzysztof Konopinski

Board Member Board Member

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

Iwona Czutada Marcin Kosihski
Vice President of the Management Board Vice President of the Management Board
PKO BP Finat Sp. z o.0. PKO BP Finat Sp. z 0.0.

Warsaw, 16 August 2016



Semi-annual aggregate financial statements of MCl.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 30 June 2016

A.

Introduction to the semi-annual aggregate
financial statements of 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
subfunds: MCIl.TechVentures 1.0 and
MCI.EuroVentures 1.0.

The Fund was entered into the register of
investment funds with the number RFl 347.

The Fund was registered on 7 January 2008. 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
management of alternative investment funds
(Journal of Laws of 2014, item 157, as amended),
hereinafter refered to as the “Act.”

Legal basis of activities

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
management of alternative investment funds
(Journal of Laws of 2014, item 157, as amended)
issuing only investment certificates that will not be
offered within the framework of a public offering,
admitted to trading on a regulated market or
infroduced to an alternative trading system. The
Fund is not a public closed-end investment fund
referred to in Article 2(39) of the Act.

The Fund has been organised and operates in
keeping with the principles set in the
aforementioned Act and the Arficles of
Association  bestowed by MClI  Capital
Towarzystwo Funduszy Inwestycyjnych S.A.

The registered office and address of the Fund are
the same as the registered office and address of
the Company: 00-113 Warsaw, ul. Emilli Plater 53.

Registration with the Commercial Court

MCI.PrivateVentures Closed-End Investment Fund
was enfered into the Register of Investment Funds
kept by the District Court in Warsaw, 7t Civil and
Registry Division, with 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.

Registration in the Tax Office and the Provincial
Statistical Office

The Fund uses the following ID numbers:
REGON (Stafistical ID No) 020731024
NIP (Tax ID No) 1010002745

Articles of Association of the Fund

The Articles of Association of the Fund were
bestowed by MCI Capital Towarzystwo Funduszy
Inwestycyjnych S.A.
with its registered office in Warsaw. The Articles of
Association were approved by the Polish
Financial Supervision Authority.

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 MCI Capital
Towarzystwo Funduszy Inwestycyjnych S.A.

The last amendment to the Fund’'s Articles of
Association took place on 6June 2016 and
pertained to terms and conditions of the twenty
eight issue of series E1 Investment Certificates
related fo
the MCI.EuroVentures 1.0. Subfund and terms
and conditions of the forty fifth issue of Y1
Investment Certificates related
to the MCl.TechVentures 1.0.Subfund.

After the balance sheet date the following

amendments were infroduced to the Arficles of

Association with regard to:

1) terms and conditions of the twenty ninth issue
of series F1 Investment Certificates related to
the MCI.EuroVentures Subfund (of 5 July 2016);

2) terms and condifions of the forty sixth issue of
series Z1 Investment Certificates related to the
MCl.TechVentures Subfund (of 6 July 2016);

3) terms and conditions of the thirty issue of series
G1 Investment Certificates related to the
MCI.EuroVentures Subfund (of 5 August 2016);

4) terms and conditions of the forty seventh issue
of series A2 Investment Cerfificates related to
the MCl.TechVentures Subfund (of 5 August
2016).

Until the date of drawing up these statements,

series G1 Investment Certificates and series A2

Investment Certificates were not allocated.
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2. Company managing the Fund

The Fund is managed by MCI Capital
Towarzystwo  Funduszy  Inwestycyjnych  S.A.
with its registered office in Warsaw, ul. Emilii Plater
53 (entered into the register of entrepreneurs
kept by the District Court for the capital city of
Warsaw, 12th Commercial Division of the National
Court Register with the number KRS 263112),
hereinafter refered to as the “Company.”

The Company mandated PEM Asset
Management Sp. z o.0. (formerly: MCI Asset
Management Sp. z o.0. Sp. j.) with its registered
office at ul. Rondo Organizacji Naroddéw
Zjednoczonych 1, 00-124 Warsaw with the
management of the Fund’s investment portfolio.

In accordance with the agreement on sale of
MCI Asset Management Sp.z o.0. Sp. j. fo PEM
Asset Management Sp. z 0.0. of 29 October 2015,
the managing entity changed. At present, the
Fund is managed by PEM Asset Management
Sp.zo.0.

3. Investment objective of the Funds and
Subfunds

The purpose of the Fund, and thus the purpose of
the Subfunds, is to increase the value of assets
as a result of a growth of the value of
investments. The Funds and Subfunds do not
guarantee that the investment objective will be
achieved.

The Fund and Subfunds shall endeavour tfo
achieve the investment objective primarily by
acquiring and taking up shares in non-public
companies.

4. Principles of the investment policy of the
Fund, criteria for the selection of investments
and main investment limitations

Each Subfund pursues a different investment
policy.

Detailed principles of the Subfunds' investment
policies, implementation of the investment
objective, diversification of the investment
portfolio and criteria for the selection of
investments are described in Arficles 42-45
and Articles 52-54 of the Fund's Arficles of
Association.

5. Changes in accounting principles (policies)
during the reporting period

During the reporting period, the fund did not
change its accounting principles.

6. Reporting period and balance sheet date

The semi-annual aggregate financial statements
were prepared as at 30 June 2016 and cover the
period from 1 January 2016 to 30 June 2016.

7. The Fund’s going concern

The semi-annual financial statements have been
prepared on the assumption that the Fund and
Subfunds will continue as going concerns into the
foreseeable future, for no less than 12 months
from the balance sheet date.

As at the date of signing the financial statements,
the Management Board of the Company does
not find any facts or circumstances which would
indicate a threat to the Fund’s and the Subfunds’
ability to continue as going concerns.

8. Identification of the authorised audit entity
and the statutory auditor conducting the
review of the financial statements

The semi-annual financial statements were
reviewed by KPMG Audyt Spoétka
Z ograniczong odpowiedzialnoscig sp. k.
with its registered office at ul. Inflancka 4A, 00-189
Warsaw.

KPMG Audyt Spotka z ograniczong
odpowiedzialnoscig 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
preparation of the semi-annual financial
statements and for keeping the accounting
records

The preparation of the separate semi-annual
financial statements is the responsibility of the
Management Board of MCI Capital TF S.A.
Keeping the accounting records of the Subfund
is the responsibility of PKO BP Finat Sp. z 0.0., with
its registered office at ul. Gréjecka 5, 02-019
Warsaw.

10. Description of certificates

Since the registration date, the MCI.EuroVentures
1.0. Subfund has issued Investment Certificates of
the following series: A, B, C, D, J, K, L, M, N, O, P,
R, S, T.U W,Y,Z Al1,B1,C1,DI,El and F1.

Issues of series E, F, G, H and | were not taken up.
Investment Certfificates of different series carry
different rights of the Subfund’s participants.
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Investment Certificates are not listed in an active Until the date of preparation of up these financial
market. statements, the following changes in the number
of the Subfund’s investment certificates took

place:

1—=-=-=-=-- e A--------=- ———--=== T------=-=--- e 1
: . : : : : Value of issuance : Value of investment :
: nsu?n”s:r : Allocation date : Redg:;zhon : Number : of the investment : certificates :
1 1 1 1 1 cerfificate (PLN) 1 issued/redeemed (PLN) 1
TR R PR SR R O !
PR ZQOZ*J%Y_ e L S R F 19.760,000.00
| B | 2008-04-1 : ' 621, 15,826.72"! 9,828,393.12!
" c U 2008-07- 62' N R Z ! 1582672} 1 121,881,570.72
e T | 20130826 1 296 35311, 5_5_; _________ 110,452,218, 2_30_.
D 1 20081002 1 C 5381 1! 15786011 . 8,492,873.38 1
I T N S = IO Y7L Y 1=
A R sy masevy 5222917011
\ L, 20140331 X 814, 30,723.89, 25,009,246.46
M, 20140512 Vo ey Serseal T 73131207
N1 20140926 1 L 1201 39068061 4,688,167.20,
N T 10050930 1 T ;535000 43,535,001
I I I S N7 I
| O | 20141205 ' 87, 40,514.55 | 3,524,765.85 |
o b | 20150630 | s R )
. o . | 20160331 4 120 v T !
P 1 20150331 1 Vo 251 43086051 1 10,556,082.25 1
S S I S S S 2 s N -3
| P | | 2016-06-30 | -16 | 46,983.65 | -751,738.40 |
RV 0150826 o Y Besiaal T T 1545559532
R o | 20150930 1 . w7 T S
CoR o 120160331 1 o 9889711 -299.338.261
R il st gesseri 71930985,
S 20l s . ot SR A 6_‘_‘_%223’3_'
LS , 2016-03-31 -15, 49,967.21, -749,508.1
s | 20160630 | 21, 277455'.7'5'.‘ T 996150, ?5'.
T 4 20150930 1 TR 529004 4619594281
oo 120160630 1 o 45,623, 3'2 L 182493.28)
iIIIUIIIEIIéé@ﬁésﬁiI]ZIIIIIIIIZIIéIIII%s}%EZ L man e
: W | 20151125 X 30, 45961.11 | 1,378,833.30 |
w T ' 20160381 L Vi PR ey
LY 4 20215 L 6 754966, 760.774.56.
7 ;60201 1 o o1 48371941 2,782,316.401
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Al 1 20160226 : 4 46,750.66 | 187,002.64 |
"B1 4 20160330 1 Vo 2021 w2777 9.577,379.541
C1 T ooeoszs 1T C o swoeray 3,047,999.81 1
Iéi:i:éé@@%éoﬁi;ZIIIIIIIIIIIIIISE;IIII%O}EEES'IIIIIIIII}}}{ES%%{'

El | 20160629 | X 224 | 49,457.35 | 1,078,446.40 |
"R 20160801 L o 2l 4823946, 1',1'57',7'43.6{ !
Toak o ey 85757032499,

Since the registration date, the MCI. TechVenfures different rights to participants of the Subfund.

1.0. Subfund has issued Investment Certificates of Investment certificates are not listed on an active

the following series: A, B, C, D, E, H. I, J, K, L, M, N, market.

O,P,R, S, T, U W,Y,Z A1, B1, C1, DI, EI1, F1, G1, Until the date of drawing up these financial

HT1,11,J1, K1, L1, M1, N1, O1, P1, R1,S1, T1, U1, WT, statements, the following changes in the number

Y1, Z1. Series F and G Certificates were not taken of investment certificates of the Subfund took

up. place:

_ Investment certificates of various series grant _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ o _________

: : | : : :
! ! ! 1 Value of issuance ! Value of investment !
: Allocation date : Red::;zhon : Number : of the investment : certificates :
: : : : certificate (PLN) : issued/redeemed (PLN) :
1 1 1 1 I 1
CA 20071217 4 L 7608261 10000, 76,082,600.00 |
"B 4 20080411 4 o 353280 4a2r 1,699.983.36
0 Tamsozoz 1T " sosgser agizr - 24,486,150.72
CD T Taeeiode 3T g T e T g a0
E , 2009-01-14 | X 152,299 | 46.12, 7,024,029.88 |
e v | 20130630 | el e T ek
TR 20009216 4 L 280487  s7051 1,600,138.40
R 120151080 1 29881 196681  -587.679.841
B O SO 1L A O ) CF
| : : 2013-09-30 : -2,693! 146.25! -393,851.25 | !
O 200220 T o Y P NP
T T | 20151216 4 52y 21333, 11221158,
x4 2010404 1 Vo 12791 esoor 1215,145.00
N 10150630 1 qo001 T 62521 162520000
T sy T Ty T aa T ke oy
L | 20110929 | X 9,531 116.58 1,111,123.98 |
N o121 ) 890! 17287\ -15385430"
M 20110929 4 o 23488, nessy 2.738,231.04
Mo T 120140526 1 87 156531 295372111
M i Tisoeso h T a0 T e T s !
M. 16042 1000, 20671y e 990_'

N | 20120321 X 56,007 121.67, 6,814,371.

N T | 20131231 a3 16546, 223867, 58'.
N 120140526 1 8051 17104 13776770,
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LW | 2016-06-30 4,873 23475, 1,143,936.75,
LY 0 2030927 4 L 765311 164051 1 Ny
I O T I N I
. Jomisesal L 2wy 415) .. 6498355,
A SR | 2015-06-30 | -2,990, 217.90, -651,521.00 |
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2015-09-30

233.54,

-3,584,839.00 :

2016-04-28

2016-05-30

-4

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 in the income

of the MCl.TechVentures 1.0. Subfund, revenue from
disposal of investments of the MCl.TechVentures 1.0.
Subfund and in these costs of the Fund that are
Investment Certificates
related to the MCl.TechVentures 1.0. Subfund, only in
the proportion corresponding to the currently paid up

charged to all

series of

Investment
in the amount of PLN 15,994,715.20.

issue price of Investment Certificates of these series.

On 28 April 2015, a payment was made for a part of
series Al Investment Certificates in the amount of PLN
58,006,409.60. Subsequently, on
another payment was made for a part of series Al
Certificates

13 October 2015
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As at 30 June 2016, the value of unpaid series Al
Investment Certificates was PLN 95,988,744.80 (as at
31 December 2015: PLN 95,988,744.80).

11. Principles for presentation of information in the
financial statements

All figures contained in the financial statements are
stated in PLN thousands, except for the number of
certificates, value of net assets per investment
certificate and the result of operations per investment
certificate — these values are stated with accuracy to
the nearest grosz.
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B. Aggregate statement of investments

Prepared for MCI PrivateVentures Closed-Ended Investment Fund as at 30 June 2016 (PLN '000)

§ § Value as at 30-06-2016 § Value as at 31-12-2015 §
' Value based Value based on Value based Value based on the
3 Investment components . _onthe the valuation as | Percentage sharein | _°" the ! Valuationasatthe | Percentage share in |
: . purchase  atthe balance : . purchase ! : b
3 price (PLN | sheet date (PLN | total assets (%) price (PLN | baIFPr;-c':‘le‘ ggg)ii gate i total assets (%)***) |
‘ ‘000) ! ‘000) ; ‘ ‘000)***) ‘ :
A 50447 1848235. 8720 1336837 1732037 9126
T N T T I Y L
» Subscription warrants r 0 0 r 0.00: 0: 0! 0.00;
Rightstoshores o Oh o 0h o 000f o 0h O 000
Pre-emptiverights e O O ] 000} O O ] 0.00
 Deposifory receipfs o 0 Of 000% o Of 0 000
-_A_A_g_ryg_qgg_p_qug ____________________________________________ o 0: 0: 0.00; 0; 0 0.00:
| Debt securities : o, o, T 000! o T o T 0.00 |
."D'éﬁ'v}iifv'é;;j """"""""""""""""""""""""""" b I 31090 015, of 275920 1.45 |
i Shares in limited liability companies T 515,168 770,312 r 36.34 r 485,816**) : 614,572*%) | ] 32.38**) I
Paricipationunils g g g g T ok,
| Investment cerificates 44,335 | 45,360 | 214} 42,120 44220 | 233
Invesimeonts hoving thel registored offices abrodd 0! o 0.0 0! 0! 0.0
Clams 762291 80231i 3791 ssé76i s82s8i 307!
‘Promissorynotes o 824261  83169. 392 9016: 707120 373
ankaepoi T s e o T
i Currencies : | 0! 0.00': 0 0! 0.00 !
T S ) RO T SO | N I N L)
Seavessels 0 H 000} O 0, 0.0
Other o 0 0L 000 0L 0 0.00;

* Negative revaluation of the value of derivatives is disclosed in the balance sheet under liabilities.
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for the period from 1 January 2016 to 30 June 2016

** Due to the incorrect presentation in the portfolio of the MCl.TechVentures, in the comparable period, of shares in Mika Tur Seyahat Acenteligi ve Yurzim An as
shares in a limited liability company, shares in the fotal amount of PLN 41,217 thousand were reclassified accordingly to “Shares” in the comparable period.
***The presentation of overnight deposits in the comparable period changed vs. the presentation in the financial statements for 2015, as these are disclosed
under cash and cash equivalents. Details of presentation changes are disclosed in the Notes to separate financial statements of the Subfunds.

This aggregate statement of investments should be analysed together with the introduction and the enclosed separate financial statements of the Subfunds
which constitute an integral part of these aggregate annual financial statements.
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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund

for the period from 1 January 2016 to 30 June 2016

C. Agaregate balance sheet

Prepared for MCI  PrivateVentures Closed-Ended  Investment Fund as at 30 June 2016

(PLN ‘000)
No Descriotion Value as at 30- Value as at 31-
5 P . 06-2016 12-2015%)
eﬁﬁi{ﬁ;Zéisis}éisiZZZiﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁZZZZZZZZZZZZﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁZZZZZZZZZZZZﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁZZiﬁﬁﬁﬁﬁﬁZZZZZéiiiiiﬁsﬁé@ﬁ:_ﬁﬁﬁﬁﬁﬁﬁﬁﬁiﬁéiiiééisl
. 1)_iCashandcoshequivalents S 197410 ! 57,194
| 2) iReceivables o 107,591 100484
 3)_!Transactions with the repurchase obligation of the otherparty  : | of .0
. 4)_{Investment components listed on an active market, including: ¢ 1251361 61,074
| ___i-debtsecurfies L of 0
| 5) | Investment components not listed on an active market 5 1765118 5 1,677,951 i
. Lncluding: [ [ |
. ;- debtsecuifies L o .0
| 6) iRedlestate ] e Of .0
| 7) iOtherassets L 1994 1,220 |
I ilabiles L 201061} 13422
i . iNetassets(-w) L 1918519 1,763,697
. Iv. ;Fund’s capital R !_!?_3_ 903 1048482
L 1) | Paid-in capital 1,255,950 | 1,117,245 |
| _2) i Copital distibuted (negative valve) e 1220470 : fzfééé?.i
| V. iRetainedeamings e 533460: 337,997 |
1) Accumulated, undistriuted netincome from investments N 241,149 208,147
| 2) i Accumuloted, undistributed realised gain/loss on disposal of ; 774,609 ; 546,144 |
| rinvestments : ; |
VI s:iag;ecmhon (depreciation) of investments vs. the purchase 251,156 377,018
" "I"Capital of the fund and accumulated result of operations e e ’;
v e 1918519 17ese

* The presentation of overnight deposits in the comparable period changed vs. the presentation in the financial
statements for 2015 as these are disclosed under cash and cash equivalents. Details of presentation changes are

disclosed in the Notes to separate financial statements of the Subfunds.

This aggregate balance sheet should be analysed together with the introduction and the enclosed separate
financial statements of the Subfunds which constitute an integral part of the aggregate semi-annual financial

statements.
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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 30 June 2016

D. Agaregate statement of operations

Prepared for MCI PrivateVentures Closed-Ended Investment Fund for the period from 1 January 2016
to 30 June 2016 (PLN '000)

Vqlue for the Value for the Vqlue for the

No ! Description f L e 1] ' period from 01-01- S e v i

1 | 01-2016 fo 30-06- 2015 1031-12.2015 ' 01-2015 to 30-06- |

3 3 2016 2015 ;

1 iinvestmentincome " A h:é's'ddi """""""" ib','7'1'é'§ """""""" 7,469
.1 iDividends and other shares in profits T T e T 0
i_""z_m-]H{éré_s_r_h%l:_&rﬁe_ _________________________________________ o 480 667 4,088 |
| 3 [Redlestateincome L of of 0!
§""lt""'."ﬁé_siﬁ_v_e_B&lér_{c_é_é_f_é;c_ﬁah_g_é_Ej]_ff_é_ré_n_é_és_ ___________ L o0 2580 3,243
5""5""16}_5& ____________________________________________________ - 1 sl s
. Il iCostsofthefund b 372520 94,671 58,631 |
TV Festorthe company T g som sz
2__{Fees for entifes in chorge of istioution ? 0! | 0!
i 3 ' Fees for the deposﬂory Er""----"-------1-2-5;-%"""""--"-----]-4-8"5-"""""""""6-]"%
E""X‘“‘:‘Eieéié’lé’t’e’d’fé"ké‘é‘;ifﬁé‘fﬁ’e“r’e’g’[s’t’e’r’ Bf‘%h‘é‘fﬂﬁa‘s""é' “““““““““ 3]5607 """"""""" 322
.5 iFeesforpermifs and registration fees - 2637 a3; 46
E""Zs""-'A'\Eéadh'ﬁr'{g]'s'é&{c"e's """"""""""""""""""" o e 2950 164!
o S i Services involving the management of the fund’s | 0 [ 0 [ ol
A :9§S_¢_T§ ____________________________________________________ [ ] I 1
18 legalservices : 5,839 57101 1,825
{9 IPublishing services, including prinfing services L ol ol 0
i""fém.]ﬁ}é_r_és_{_éé_s}é ____________________________________________ o 27770 19210 1576
| 11 iRedlestatecosts T o 0. o0
5""1'5"-_ri_e_t_%&é@ﬁ&éﬁar_w@;[&;és _____________________ L es2l o472
13 iOter T eossi usesi 128
.__II__iCostscoveredby the Company ] 0 . 0
IV | Net costs of the fund (lI-Il) 37,252 94,671 58,631
'V Netinvestmentincome(-v) o -33002) 83958 - -51,162 |
5""\'/]"'7Eé}il];é'&'&Hé'bh'réé'lfs'éé]o'r'éfft'('liis's') """""""""" o 102603] 238140 179,154
g""}"";;ﬂiﬁjjﬁgﬁf”—?'555)_555_'55555'5*"5955*_”*55*5 ____ - 2 ;8_;t_<s_s_j ___________ {}Z,él{}': """""""" | _éé{,é}_éj
__iduetoexchongediferences {2009 st 239
IR T L I e
o !due to exchange differences o 0611 i 7,314
| VIl iResultofoperafions(V+/-V) i e901]  1s4182] 127992

This aggregate statement of operations should be analysed together with the introduction and the enclosed
separate financial statements of the Subfunds which constitute an integral part of the aggregate semi-annual
financial statements.
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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 30 June 2016

Aggregate statement of changes in net assets

Prepared for MCI PrivateVentures Closed-Ended Investment Fund for the period from 1 January 2016
to 30 June 2016 (PLN '000)

Value for the
period from 01-

Value for the
period from 01-

| 01-2016 fo 30-06- | 01-2015 to 31-12-

2015

No ! Description
| 2016
L iChangeinnefassetvalve b
1. Net asset value as at the end of the previous reporting period 1,763,697
2. {Results of operafions for the reporting period ffotal), including: | 69,601}
Lo) net investment income -33,002
_____ | b) realised profit (loss) on disposal of investments 4 228465]
i c) increase (decrease) of unrealised profit (loss) on valuation of i i
' ' -125,862 !
_____ e L= ) A
3. | Change in net assets due fo the result of operations R 89,601 |
4. { Distribution of the income (revenus) of the fund ftofal): | I 0
_____ o) from netinvestmentincome O .0
_____ ) from reglised profit on disposal of investments & 0
i c) from income from disposal of investments ! 0!
. 5. i Changes in capital during the reporting period (fofal), including: i 85,221 |
a) change in the paid-in capital (capital increase due to
. L - - e ; | 138,705 1
' participation units sold or investment cerfificates issued) ! !
5 a) change in the capital distributed (capital decrease due to i i
. L2 - . - ' -53,484
participation units repurchased or investment certificates redeemed)
6. {Tofal change in nef assefs during the reporfing period (3-455) | | 154822{ 32247
7. iNef assef value s at the end of the reporting period . | 1918519
8. | Average net asset value in the reporting period 1,884,837

This aggregate statement of changes in net assets should be analysed together with the infroduction and the
enclosed separate financial statements of the Subfunds which constitute an integral part of the aggregate semi-
annual financial statements.
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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 30 June 2016

F. Aggregate cash flow statement

Prepared for MCI PrivateVentures Closed-Ended Investment Fund for the period from 1 January 2016
to 30 June 2016 (PLN ‘000)

Value for the Value for the Value for the
No Descriotion period from 01- period from 01- period from 01-
b : P ' 01-2016 to 30-06- | 01-2015to 31-12- ! 01-2015 to 30-06- !
P ! 2016 i 2015%) : 2015%) i
A Comfowsfomoperating actites () | avess  aseass  -mass
L Cashinflows I 892075, 11870041 4 808,291
1. i From investments held 298 | 22,782 21,094
bo Due to disposal of investment components, 890,746 | 1 164,320 787194 |
Lldincluding: R e S ;
_iBonkdeposits I 4732900 LTI 512732
| 3. | Other E 1,031} 2! 3!
L 99.*!'9‘!!5_ _________________________________________________ S 941700: 1445349 901,155 ;
. 1. iFrominvestmentsheld S O 65.629¢ ] 1,300 ;
. ' From acquisifion of investment components, 908,391 1,303,087 | 867 425 !
L Ll_os:_ly_dl_rzg __________________________________________________ e S A :
. _iBankdeposts e 4 f‘?_f?_?(?_i______________8_4?_?_7?__5_ _____________ 553,754
| 3. {Duetofeespaidfothecompany e 248330 s4452i 29,851 |
i i Due to the fee paid to entities in charge of E 5 5 5
v4 T ' 0: 0! 0
; d|sfr|buhon ; ; ; ;
| 5. Forfeespaidiothe depositary [ 2N 6|
b 5 Due to fees related to keeping the register of assets | 156 | 654 353
' ' of the fund ' ' ' '
i : Due to the fees paid for permits and registration ¥ ' ' '
: | ! 0 0: 38!
L eeS e e e | :
|8 iDuefoaccountingservices S L2 S 263,  1sd
| 1 Due to services involving the management of the | 1 1 1
L9 | 0! 0! 0!
Lo ' ifund'sassets . . . L E
10. | Publishing services including printing services SR O o 0
i_]_‘__:!?I?f_e_sﬁ_?}?ﬂ% _____________________________________________ SR o Oy 380
|12.iDuetolegalservices [ 22 B 6309 ] 1619
|13 iDuetorealestateneld e O O 0]
1aiOther .. se5i 47761 6
. B. | Cash flows from financing activiies (I-) I 110242 281602} 120,490
. I iCashinflows o 162293 395473; 183,703 |
| : Due to the disposal of participation units orissue of | 140,025 | 290890 ' 141 553 5
' rinvestment certificates ! | : :
| 2. iDuetoloanstakenovt S 220000 75500 40,987 |
. 3. iDuetoborowingsincured e o L 0
| 4. | Duetorepayment of loansgranted [ of o 0
| S tInterest S oy e 0
| 6. iOtherofwhich: - 2071 1163
|__iDuetotheissueofbonds [ 0f 25000; 0 |



Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 30 June 2016

_...dvefothehandingfee e O . 3007 .80
N ouflows A 520811 s 63213
. Due to ’rhe repgrchose of por‘n‘c'lpohon units or 36.763 46767 3.324
: i redemption of investment certificates : ; ; ;
| 2. iDuetorepayment of loansincured T 0f 58855 58,323 |
| 3. i Due fo repayment of borrowingsincurred [ o\ 00 |
|4 iDuetobondsisved [ 224 DL} R 0]
. 5. |Duetothe income distribution S N 0
| 6. iDuetoloansgranted o of or 0
L7 dInterest . o 1737 1864: 716}
;8 (Other S 7. 24 B 6385, 850
el Effects of Fhanges in exchange rates for cash and 1,930 902 | 1,685
: i cash equivalents ' ! j '
| D.|Changeinnetcash (A+/-B) | N 62547 24259 29,311
| E. | Opening balance of cash and cash equivalents | 57,194; 32,936 32,936
. (Célf/s.lgg)j balance of cash and cash equivalents 119,741 57.194 62,247

* The presentation of overnight deposits in the comparable period changed vs. the presentation in the financial
statements for 2015 as these are disclosed under cash and cash equivalents. Details of presentation changes are
disclosed in the Notes to separate financial statements of the Subfunds.

This aggregate cash flow statement should be analysed together with the infroduction and the enclosed separate
financial statements of the Subfunds which constitute an integral part of the aggregate semi-annual financial
statements.
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