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INDEPENDENT AUDITOR’S REVIEW REPORT
ON THE HALF-YEAR
AGGREGATED 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 aggregated half-year financial statements
of MCI.PrivateVentures Fundusz Inwestycyjny Zamkniety, with its registered office in Warsaw,
Plac Europejski 1 (the “Fund”) that consists of the introduction to the aggregated financial
statements, the aggregated statement of investment portfolio and the aggregated balance sheet as
at 30 June 2017, 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 with amendments) (“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 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 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 give true and fair view
of the financial position of MCI.PrivateVentures Fundusz Inwestycyjny Zamkniety
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.

Other Matters

The half-year separate financial statements of the following Sub-funds for the six month period
ended 30 June 2017 as well as independent auditor’s review reports thereon are attached
to the half-year aggregated financial statements:

1. Subfundusz MCI.EuroVentures 1.0;
2. Subfundusz MCIL.TechVentures 1.0.

On behalf of KPMG Audyt Spétka z ograniczona 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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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2017 to 30 June 2017

In accordance with Article 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 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 1,736,752 thousand, as at 30 June 2017;
Aggregate balance sheet as at 30 June 2017, showing net assets totalling PLN 1,736,960 thousand;

Aggregate statement of operations for the period from 1 January 2017 to 30 June 2017, showing a positive result
of operations of PLN 75,515 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:

I. Letter from the Investment Fund Company.

Il. Statement of the Depositary.

lll. Report of Independent Statutory Auditor.
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for the period from 1 January 2017 to 30 June 2017

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

Tomasz Czechowicz Wojciech Marcinczyk

President of the Management Board Board Member
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 o.0. PKO BP Finat Sp.z 0.0.

Warsaw, 11 August 2017
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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: MCI.TechVentures 1.0 and
MCI.EuroVentures 1.0., hereinafter referred to as
the “Subfunds”. The Fund was entered into the
register of investment funds under the number RF
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 2016, item 1896, as
amended), hereinafter referred to as the "Act.”

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,
admitted fo 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 Articles of
Association  bestowed by MClI  Capital
Towarzystwo  Funduszy Inwestycyjnych  S.A.,
hereinafter referred to as the “Investment Fund
Company”.

The registered office and address of the Fund are
the same as the registered office and address of
the Investment Fund Company: Pl. Europejski 1,
00-844 Warsaw.

Registration with the Commercial Court

MCI.PrivateVentures Closed-End Investment Fund
was entered into the Register of Investment Funds
kept by the District Court in Warsaw, 7t Civil and
Registry Division, under 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 (Statistical 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 Associatfion 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 Articles of Association
of the MCI.EuroVentures 1.0. Subfund took place
on 15 May 2017 and pertained to terms and
conditions of the thirty sixth issue of series t1
Investment Certificates, related to this Subfund.
The issue did not take place.

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 laost
amendment to the Arficles of Association took
place on 31 July 2017 and infroduced a new
category of costs covered with the Subfunds’
assets. The new cost category includes interest
expenses on credits and loans drawn.

2. Company managing the Fund

The Fund is managed by MCI Capital
Towarzystwo  Funduszy  Inwestycyjnych  S.A.
with its registered office in Warsaw, Pl. Europejski
1, 00-844 Warsaw (entered into the register of
entrepreneurs kept by the District Court for the
capital city of Warsaw, 12" Commercial Division
of the National Court Register under KRS number
000000263112).

In October 2015, the Investment Fund Company
mandated PEM Asset Management Sp. z o.o.
with its registered office in Warsaw, at Pl
Europeijski 1, with the management of the Fund’s
investment portfolio. Before that, this function was
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performed by MCI Asset Management Sp. z 0.0.

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 tfaking 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

In the current semi-annual aggregate financial
statements, as compared to the data presented
in the aggregate financial statements prepared
for the period ended 31 December 2016, a
change was made to the method of recognition,
in the comparative period, of the
MCI.EuroVentures 1.0. Subfund’s investment
components and liabilities related to the
acquisition of shares in Mobiltek S.A. (the
“"Company”) in March 2016.

In the aggregate financial statements prepared
for the period ended 31 December 2016, the
Company’s shares for the MCI.EuroVentures 1.0.
Subfund were reported as an investment
component — in line with the accounting policy
adopted by the Subfund for such investments —
at the amount of the invested funds, with the
amount of the invested funds recognised at their
net value, i.e. taking account of the assumption
of debt from the existing shareholders of the
Company which took place as part of the
settlement of the share purchase transaction.

The investment agreements related to the
Company's share purchase transaction were re-
analysed and the need to isolate and separately
recognise the assumed debt was identifies, as this
debt constitutes a separate financial instrument
in the light of accounting regulations applicable
to the MCI.EuroVentures 1.0. Subfund. The above
change resulted in the increase in the value of
assets (investment components noft listed on an
active market) and liabilities (other liabilities) of
the MCI.EuroVentures 1.0. Subfund by PLN 17,061
thousand as at 31 December 2016 and does not
affect the net asset value of the
MCI.EuroVentures 1.0. Subfund. The value of the
assumed liabilities towards individual creditors
does not exceed 1% of the asset value for the
MCI.EuroVentures 1.0. Subfund.

6. Reporting period and balance sheet date

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

7. The Fund’s going concern

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

As at the date of signing the semi-annual
aggregate financial statements, the
Management Board of the Investment Fund
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 entity authorised to audit
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 Spodtka 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 aggregate
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 Towarzystwo
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Funduszy Inwestycyjnych S.A. Keeping the
accounting records of the Subfund is the
responsibility of PKO BP Finat Sp.z o.0., with its
registered office at ul. Grdjecka 5, 02-019
Warsaw.

10. Description of cerfificates
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 Al, B1, C1, DI, El, FI, G1, HIl
and J1.
Issues of series E, F, G, H, I, 11 K1, L1 and 1 were

not taken up.
Investment Certificates of different series carry
different rights of the Subfund’s participants. The

series A to H Investment Certificates related to
the MCI.EuroVentures 1.0. Subfund differ from
Investment Cerfificates of subsequent series
related to the MCI.EuroVentures 1.0. Subfund with
regard to the manner of calculating the fee for
managing the Subfund that is aftributable to
Investment Certificates of particular series,
referred to in Arficles 59(4)-59(8) of the Articles of
Association.

Investment Certificates are not listed in an active
market.

Until the date of preparation of up these financial
statements, the following changes in the number
of the Subfund’s investment certificates took
place —

MCI.EuroVentures 1.0.

Series Allocation 1 Redemption 1 Number of investment
number date date cerfificates
LA | 2007-12-17 : 1,976
I=-=-=-- - - -=-=-=-=-= r—-=—====--= r--—-=-—=-========-"=
1B 1 2008-04-11 1 I 621
f===== - === === - F-————————— ==
'C | 2008-07-02 ! : 7,701
'C ! I 2013-08-26 ! -296
D | 2008-10-02 | : 538
1 | 2014-01-14 | : 2,392
| | I | r=---=-=-TT=====~7
1K 1 2014-03-03 1 1,569
| I - =-- rFr---=-= r-—--"-"=-"=-"=-"=-"=-=-=-
L 1 2014-03-31 1 I 814
== - - = === —— - - ——————— - -
'M I 2014-05-12 ! ! 1,927
| R I e e - - = S S
N | 2014-09-26 | : 120
N : | 2015-09-30 | -1
N : | 2016-03-31 | 5
| -------"~T"Tr--~-~—-°—°=™-<% |
IN I 1 2016-09-30 1 -14
f= === == === === Fem—————— F-—— -
'N ! ' 2017-03-31 ! -10
N ! | 2017-06-30 | -5
He) | 2014-12-05 | : 87
e : | 2015-06-30 | -5
I--T--S--- - --"-"-"r--°-°=-°=-°=-- r---=-=-=-T-=-===°=-7
o) : 1 2016-03-31 -12
| I ---------"--r-"-"=-"=-"=-=-- r-—--"-"=-"=-"=-"=-"=-=-=-
10 1 1 2017-03-31 1 -5
=== == - — e — - - == e e e - = =
'O ! | 2017-06-30 ! -15
'p ! 2015-03-31 | ! 245

1
1
1
:
Issue/redemption |
price of an 1 Value of issued/redeemed
investment : investment certificates
certificate :
1
1
|
10,000.00 : 19,760,000.00
T Tse2672 0 982839312
Cismer 1T Tiassision
__S5R8ILSS oo _ 045221880
15,786.01 : 8,492,873.38
33,445.33 : 80,001,229.36
3328819 0 5222917011
T 307238 25009.246.46
T L S 7 L
39,068.06 : 4,688,167.20
43,535.00 : - 43,535.00
4794128 - 239,706.40
4229824 1 - 59217536
e 1T Twissate
L S L ZA L
40,514.55 : 3,524,765.85
44,001.40 : - 220,007.00
© 4791025 1 - 57492300
T Tmessss - 20919165
@sos 1L Tasmzess
43,086.05 ! 10,556,082.25
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| 2016-03-31
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1 210 1
e e e e e e - - - - - .
1 1
1 -40 1
1 1
. 284 .
i 4 |
e 6 5
R r
1 -15 1
T
1 31 1
Lo e e e e e e - |
1 1
1 20 1
1 [
. 343 \
N
| 21 :
r-——-—-—=-—=-=--=-=-=--- .|
1 -90 1
B .- 4
! -109 !
L e e e = a
1 4 1
1 1
1 |
. 102 .
I -4 I
) A
1 -4 1
- - = -
I 17 i
g -
1 16 1
|
1 1
1 30 1
: -4 \
i i
1 -4 1
r-——-—-—=-—=-—=—-=-=-=-=--- .|
1 -5 1
Fmm e e e - - -
1 16 1
L e e e e e = a
: 2 :
: @ :
I 4 I
) A
1 202 1
I -
1 -44 1
e e e e e = -
1 46 1
|
1 1
1 61 1
: -4 \
[ I
1 89 1
r—-—-—-—-—-—-—---=--- o
1 -14 1
Fmm e e e e - - -
! 224 !
LoD a
: 25 :
: 2% :

48,729.99

| - 487,299.90
L 75173840
T T
L msals
! - 1,786,340.40

: 12,455,595.32

- 182,287.88
T ~ 29933826
. 71930955
i S 41219242
L lamonss
! - 900,801.80

\ 16,111,227.93

| - 749,508.15

| - 996,150.75
T 389286450
T e
! - 177,590.92

: 4,619,594.16

: - 182,493.28
T T Ysea2000
I L 69606075
L T%25776
! 1,378,833.30

\ - 195,252.56

| - 170,723.40
T 2ies2i80
T i
! - 89,511.12

\ 2,782,316.40

: 187,002.64
U 957737954
LT T T 5021646
o e
\ 3,047,999.81

: - 178,690.92

| 4,474,188.42
T 3479374
T
! - 1,127,908.75

\ 1,157,747.04
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Gl 1 2016:0901 | ! 4
I====-= | | r=-=-=-=-========-=
TH1 1 2016-09-30 1 | 5
1==-=-== I-==—===== P F-—mm————————-
11 1 2016-11-28 1 . 16
[ e = e L
'M1 ' 2017-08-04 ! ! 4

L . L, L, b e e e e e e e e - -
(TOTAL | \ : 18,488

47,907.05 | 191,628.20 |

C 4790705 0 23953525
wessr T giesser
L 0eSISA Lo 20260616 !
! 434,717,570.87 !

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,Bl1, Cl1, DI, EI, F1, G1,
H1,11,J1, K1, L1, M1, N1, O1, P1,R1,S1, T1, U1, W1,
Y1, 21, A2, B2, C2, D2, E2, F2, H2, I12. Series F, G
and G2 Certfificates were not taken up.
Investment certificates of various series grant
different rights to participants of the Subfund. The
series A tfo H Investment Certificates related fo
the MClL.TechVentures 1.0. Subfund differ from
Investment Certificates of subsequent series
related to the MCl.TechVentures 1.0. Subfund
with regard to the manner of calculating the fee
for managing the Subfund that is attributable fo
Investment Certificates of particular series,
referred to in Arficles 50(4)-50(8) of the Articles of
Association. Series Al Investment Certificates

related to the MCl.TechVentures 1.0. Subfund
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 charged to all series of Investment
Certificates related to the MCl.TechVentures 1.0.
Subfund, only in the proportion corresponding to
the currently paid up issue price of series Al
Investment Certificates related to the
MCI.TechVentures 1.0. Subfund.

Investment Certificates of MCl.TechVentures 1.0.
are not listed in an active market.

Until the date of preparation of up these financial
statements, the following changes in the number
of this Subfund’'s investment certificates took
place:

. Number of Issue{redempﬁon Value of investment

| Allocation date | Redemption i estment |  Priceofan certificates :

date . ceftificates ! |n.v.esiment ' issued/redeemed (PLN) !

; ; ; i cerfificate (PLN) | ;

A1 722007 L C O 7s08260 100 76082600.00
B i nos208 | o 5380 12f 1,699,983.36 |

c i o2o72008 i L so8gsel 48127 2448615072

c i i 31032017 | 1227827 21071 - 25,871,395.22

‘o |  o2102008 | f 200270 841 10,167,407.07 |

E . 14012009 | P s22990 46020 7.024,029.88 |

e | soos20i3 | el T usa6l 736,658.52 |
e i a1032017 89,983 20876 - 118,784,851.08 |
LW qe122000 L 28048, 57058 1,600,138.40 |
' i 30102015 | 29881 196681 587,679.84 |
R sos207 1 250601 lo4ss 4,885,697.60
01 sos200 0 T 201990 74070 1,500,179.73
A i 30092013 2603, 14625, -393,851.25
I 31032017 & J2n9f 194961 12,362,720.24 |
T g0 T T 1% oarsi 1,149,886.00
R 16120005 1 6 213331 112,211.58'
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5,278 2114 -1,115,769.20 |
_____________ 127910 95 1215145.00!
------------- Jooi T Heas2i T ieas2000
_____________ 20000 174311 34862000

3,158 | 176.09 | -556,092.22 |
_____________ 22110 7491t 386726011
______________ 95311  11658) 111112398}
--------------- 800 172870  -153,85430]

13111 197.09 ! -258,384.99 |
_____________ 234881  11658% 273823104
_________ 1887 156537 295372111
_________ -_é_ébﬂu"'"'""_"1_93_7_51?"m"""m-_éél{,}_ééfs'é'g
_____________ 0000 20671 20671000’
_____________ 2145{ 200531 -430,136.85'
_____________ 43540 199241 -867.490.96
------------- 5 é,_c_)b}f-"-"-""_"153_.8-7-?"m-----___é:éﬁ{,é_il_.-é-é-é
------------- 3530 165461 -223867.38!

-805 | 17114 -137,767.70 |
_____________ 13651 21631 -295263.15!
_________ 3611 21602f  294008.22
_____________ 5000 20070 -330255.00]

21,612 22131 -356,735.60 |
_____________ 644l 220941 36322536
_____________ 41105 2021)  905063.101
--------------- a78i 23036 4100408

-3,380 ! 20168 -744,140.80

3,850 ! 217.01 | -835,488.50 |
_________ 76310 21807F  -1.664092.171
_________ fé,_élﬂu"'"'_"""2_1"6_.8'1'?"m""'":1_,_9;523_57_1_:61'5
_____________ 94501 212720 -308,44400'

82,500 | 138.17 ] 11,399,025.00 |
_____________ 13030 16021F  -208753.63'
"""""""" 57071 7291i 271589737
------------- 36200 188331  -681,75460]

2,798 | 201.74 -564,468.52 |
_____________ 90511 22081  -1998460.80
_________ 6071 22633 1374049.43
- esynnd 151080 12,949,217.88 |

45,304 152.8 | 6,922,451.20 |

430} 167.58 | 72,059.40 |
_____________ 8268, 195921 161986656
_________ fi,_éb_of""'"'_"""2_65_._7'7'?"m""'"":2_6_9_,_7_7_6.66'5
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R | | 30102015 | 9,072 229.59 | -2,082,840.48 |
_______ R 1 131102016 1 -le18f 240221  -388,675.96|
_______ R  ioaone LT T  ameet T L s0a0
_______ s i 122002 i miasmi 154810 485964852
_______ s 10002005 1 32000 229691 739.601.80
_______ s 1T 9042006 F 12600 235481 296704.80
_______ s L iai02os § o aasi 24036 -106960.20]
_______ T 09042013 L& aagsli 160060 7,199,658.86 |
_______ T, 31032014 | 10600 179520  -190,291.20’
_______ T T 30062014 f 12490 19384 24210616
_______ T L i 30042015 ¢ 12000 20697 24836400
_______ f"""j"m""""""""_"_{""3_6._6&561'5""'i'""""""-_é_ébb_iu"""_"""256_.;3'?"'""""_"-_7_5_5_,53153.'66';
_______ T LU so092015 § 0 53900 22270 -120035300
_______ T L i 31082016 | 24990 22483  -561850.17|
_______ T4 i 30092016 {10500 23343,  -245101.50|
_______ f"""]""m--""""--_""T"éf._déjéb-ﬁ"-i-""""""f:_s,_é;th""--_"""2_52"7-7-?---"""""_:7_éé_,_6_dé.-é6-§
_______ Ui 07052008 i1 Taggsli 162190 711219869
_______ U1 30092014 L 34170 19215, 656576551
_______ u o F T 50092015 | 2484) 22433 557235721
_______ v siesams | as2sl 226530 41364378
_______ Ui 30092016 0 -6736 235211 158437456
- w 27062013 376000 16115, 6,059,240.00 |
Cw L i 30062014 | 2732 189421 517,495.44 |
Cw T 31032015 Toar T 206391 256,129.99 |
Cw T 0062015 1 3_93_6_6_1 ---------------- é_z_déf ------------- 11,754,909.80
Cw i 30092015 25410 2194; -563,949.54
= w i 31032016 | 3080 241% ~690,228.00 |
= w T i 30062016 | 4873l 234751 11,143,936.75
W ____________________ E""éd._déjéb'fé""[ ___________ :é_zﬁ ___________ 2 é_z_i's'j """""""""" 1144,339.03
W i s1082017 1 25728 A -570,469.60
_______ Y 127092013 f 0 76531)  16405F  12,554910.551
_______ Yy L 30062014 | 4288f 189781  -804287.64
_______ Y L miose01s | a3l 20415)  864983.55)
_______ Y i 30062015 1 29900 2179% 651,501,001
_______ Y 030092015 1 18300 219497  -402032.70
_______ y T Tsi032016 ¢ 12437 221871 275784.41
_______ Yo Ea0092006 Fon12i 230390 2,329,703.81
_______ Yo T r0s0007 | sassi 219770 117686835
_______ z . 18122013 i 49932 16804, 839057328
_______ 77 30062015 f 11900 224331 266952701
_______ z 4131032016 | 31317, 20844,  -7,154055.48
_______ Z3006201623582383556202930
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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2017 to 30 June 2017

Loz | 30092016 2,156 236.09 | -509,010.04 |
. i 31032017 | 2151 2520 Yy
A U Twoi2oie T T omeso T 16623] 17000009640
B | 27032014 1 i w008 173220 6,930,185.76 |
e i 30062014 | 84 191987 221,544.92
T i 30032015 | 21540 209211 45063654
R | s0062015 | Joooi 233 1223.300.00
e © 30092015 1 95991 25158 216121485 !
e L i 31032006 5288 27171 A, (118991646
e L 30092016 G473l 235761 Ry
A i s1032017 | 2638 24977 593,470.86 |
o _______ 30042014 ______________ __________ 502 1 é'of """""""""" 1.170,360.00
o i 30092014 8333 19501 -649,968.33
S i 31032017 | 564 27391 A (12824796
o1 L 27062014 P 733% 179250 1 1278751575
o siosoors Toof T 21213 1233,343.00 |
B \ 30062015 | 788 26448 -l 11705319.64
oo i 30092015 | 2784 228251 635,448.00
- 81032006 855! 230511 -1, 7086050
o | s0062016 | 32760 41460 79102296
oo i 0092016 1 8811 239231 212699393
o i 31032017 69600 22818) -1 1 568,132.60
e 1 oso72014 o 76870 195031 1, 499,964.31 |
= i s1032016 7e871 233520 1, 795,068.24 |
R 7 Tasosooia 4T T _2_2_56_5_5_1 ___________ 196441 4381692420
A i 30062015 | 94050 23053, 276813465
Coom L i 30092015 | 362541 232421 8.428,154.68
Com LT 31032016 28244] 234621 665660798
N S el 24576 212238336
N i 30092016 1 65750 23491 403584675
o T i 31032017 | 24696, 23231 '5736,880.60
‘a1 L 9102014 1 F O es92i Toe9s T am05, 795,46
e | 30062005 | 05551 229050 2417,62275'
e i 30092015 | 99130 230921 4.598,309.96
e L L 31032016 | 91730 23313 4469801 49
e L i 30062016 | 6361 244221 -1, T 555.483.42
A i 30092016 | 851 24197F 1. 1,415,766.47 |
e A noasi 809 -_2"5;5_6_ 47050
oW 722004 L ns7edl 200171 2377296988
Coowm L i 31032015 81 217.028 A1 180,343.62 |
oo i 30062015 | 8379, 23166, - 1,941,079.14 |
o _________________________ E_ms_d._déjéb ------- ------------ : _1_5_375_61 --------------- 2 éé_.él{} ------------- :é_éél{é_é%:@c}:i
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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2017 to 30 June 2017

HT o | 31032016 | 7,363 | 235.78 | 1,736,048.1
______ Lh"""}_""_""""""m"__ir____3_6.6[535mmir"m""__":é,_élﬁ_?""""""___2_4_7_6_3;?_"""""":z_;ié"b_ézuz_é_
______ W T  somva006 T heod T Tamani T amo07870
______ W4 imios207 f 0 162220 233531 -3,788323.66!
0 . 31032005 108957 20216  22026747.12]
o0 L i 30062015 | 78l 233.1F 118,182.58 |
o | s0092015 1 3622f 28505 851,351.10 |
o L 31082006 1 52030 237381 -1 235.088.14 |
0y \ 30062016 | 2539 248731 -631,525.47 |
AT 30092016 & 105581 26461 oo 12448
AT i s10s2017 | a6s72i 23515, 13,920,420.80 |
0 _______ 26062015 ______________ ["""""'a'g;{g;@ ___________ 233821 38.509,218.72
o i 31032016 | 62600 237520 -l 11,486,875.20 |
T i 30062016 | 4870 248891 37009943
o i 30092016 ad2i 26631 -l 1,588,790.46 |
T _________________________ 31 032017 ------------ - _12-51_6_2_1 --------------- 2 éé_.é-sf ------------- :é_é}l{ 33170 |
L wor205 T 943291 233231 2200035267
o i 31032016 | 643 23931, (153,676.33
o L i 30062016 | - 13007 250.78 1 58189545
0 | so002016 | 9240i 84 '2.295.216.00 |
o L i s1032017 1 74830 2870 -l 1,773,471.00
1 14092005 L 4524 23423 é 72616652
T i 31032016 | 854 23899 1204,097.46 |
AT i 30092016 L 2as4i 248171 - "611,490.88
N sioso07 1 —-é-z-t&)éf --------------- 236821 1 1517,542.56
______ Ml L 30092015 T 847! """"""""éé_éls';'"""""_"4_2_53_9_"3_93'2'6"
______ M immi______"mmmm___"§"__§ffdéféb"é""i"""""____-_é_ééé"i"m""_______z_éé_.é_z_'i'""""m""-_5_66_222_7_;-
______ Ml a0092016 | 850l 24772 21056200
______ M 131032016172363838222646
______ NI D 80102005 b i 107,595 """""""_258_.51(§""m"""2_5"45_3"5_5_9"3_6_-
______ N L TU31032006 ¢ -1525F  23899F 36445975
______ N ot T s T ke s aen a6
______ NG i soo92006 f ngl9io4816i 293300304
______ NT L 31082007 1 -4980] -"-""_"""2_5)_6"7-7-§-"""""_""1_}5""2126-:
______ ol | 25112015 . i 1026890 23921, 2456423569
______ o T T T T oneaote T T e T st ea0.300.44
______ 6i""'15"""_""'"""""mi"méd._déjéb"'""ip"'"""m:z_{éb_r"""""""2_51{3_3'6'}""""""""2_655275;2{-
______ ol i T Si0s0017 L se73i o368l 134342313
P 1sa122005 L 94435, 24045; | 2270689575
e i 30062016 | 20937 249551 522,308.15 |
Y i 30092016 | a82) 247271 366,454.14
P _________________________ 31 032017 ------------- 51 :6-6-1 --------------- 2 éé_.ééf ---------------- 1.2 15_6_7_2_2{3:5
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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2017 to 30 June 2017

R i 01.022016 |
I i 30092016 |
T sios2017
s L 26022006 L i

st | 30.09.2016 |
s L i 31032017 |
n i soos2ot6 o
i © 30062016 |

o | 3009.2016 !
b i 31032017 |
ur o F 28042016 L P
o ____________________ E""éé._déjéb'{é""{ """"
U i 31032017
“wi b s00s2016 C
wi i 30092016 |
wi ____________________ 31 ._ééjéb'{}""[ """"
i 9062006 0 i

Yoo | 31032017
11 otos2016 i P
R mos2017 |
A2 L olos2016 L P

A2 | 31.032017 i
T2 L 30092016 o
Tc2 102016 P
o2 Toemioois T T
TR b 922016 o

2 i 21082017 |
T2 D 30062017 4 P
T2 _______ 04082017 ______________ """"
Total: + o P

36,113 239.3' 8,641,840.90 |
_____ 45447 244881 111273472
_____ 28790 ossé2i | 555781981
Cos20150 244961 2009039440

3171 250.25 | -79,329.25 |
Cas3s7i 23883, -4,384,202.31 |
2assi 24433] 4214326005
_______ 2490 oms2i 6287748

571 250.23 | -14,263.11 1
o067l 238821 -2,549,881.14
_____ 357671 24272 8681366241
_______ -_fbbf-------_"""2_51_7_3-8-1----m""m":él{,%_fé.-éé-;
_____ 87520 23591 88513432
_____ 742611 247731 18.396,677.53]
_____ 40370 25075% 101227775
_____ fé,_éé_é?_______""_HQ_é:?_._zé_?__m"""_51_,_2_123_,_7_3;5.5)}3;6_5
_____ 38321 25041 9,603,62581

4,381 | 238.83 | -1,046,314.23 |
_____ 90671 25304}  22943389.84
_____ 23491 392) 56188080
_____ 490991 2711 1243307929

1,722 238.77 | -411,161.94
_____ 29588 253251  7.493161.00]
______ 94561 25325} 239473200
______ 5_521_7_?-------_"""2_52{52-?-"--"""_""7_55,57_6.-42{;
______ 63721  257.04! 163785888

700! 251.01 | 175,707.00 |
______ 22191 255641 56726516}
________ 8 21_2_1________"_""223_._36?____m""""255,51:1._6_6_;
44280203, o 593,330,867.19

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 MCIl.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 charged to all series of
Investment  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
payments 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 Al
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 fime
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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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2017 to 30 June 2017

11. Principles for presentation of information in the
financial statements

All  figures contained in the semi-annual
aggregate financial statements are stated
in PLN fhousands, except for the number of
certificates which is stated in unifs, value of net
assets per investment certificate and the result of
operations per investment cerificate - these
values are stated with accuracy to the nearest
grosz.



Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2017 to 30 June 2017

B. Aggregate statement of investments

Prepared for MCI PrivateVentures Closed-Ended Investment Fund as at 30 June 2017 (PLN '000)

Value based on
the valuation as

Value based on
the valuation as
at the balance

Value based on
the purchase

Percentage

; Investment components 5
b share in fotal !

Percentage ! Value based on the !
shareintotal ! purchase price (PLN | atthe balance

P oo
P oo

price (PLN ‘000) : sheet date (PLN assets (%) ‘000) sheet date (PLN assets (%)

E ‘000) ‘000)
L I 1551575, - 17367521 8899 1630807 1 17649170 88.11
‘Shares T ss9sssl 7129361 3653, 884398 772157 3855
{Subscriptionwarrants T of o oo0f  oi 0! 0.00
Righistoshares 4 o 0 000: 0 o0 o000
Pre-emptiverights L ol o 000: oi 0 0.00
:Deposifory receipts L or o 000: 0 o 0.00'
‘Mortgage bonds T ol T ol 000 o T ol 0.00
{Debt securities | o of 000:  o0of of 0.00
Dervalives’) [ Of 364760 &L 0L wgoal 1%
| Shares in limited liability companies 531,732 884,250 4531 499,359 ! 740,633 | 36.97 |
pariicipation units P of 0 ool ool 00!
{ Investment certificates 26,128 ! 27,100 | 139! 78,670 ¢ 79,466 | 397!
Participation fitles issued by undertakings
' for collective investments having their ' 0 0! 0.00: 0 0! 0.00;
registered offices abroad 1
Claims [ 93827} 659901 338 91670] 6708 335
Pomissorynotes L o 0 oc0: 767100 77,739 388 |
'Bankdeposits P 100000 100000 051 oi ol 0.00
' Curencies L or or 000: 0 o 0.00'
‘Real estate T ol ol o00: ol T ol 0.00



Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2017 to 30 June 2017

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

** In the comparative period, a change was made to the method of presentation of investment components and liabilities of the MCI.EuroVentures 1.0. Subfund
related to the acquisition of Mobiltek S.A. in March 2016. In the semi-annual separate financial statements of the MCIl.EuroVentures 1.0. Subfund, the value of
investment certificates for the comparative period was incorrectly presented as participation units. Therefore, a presentation adjustment was made in the
current financial statements.

Details of presentation changes are disclosed in the Notes to semi-annual separate financial statements of the Subfunds.

This aggregate statement of investments should be analysed together with the introduction and the enclosed semi-annual 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 2017 to 30 June 2017

C. Agaregate balance sheet

Prepared for MCI  PrivateVentures Closed-Ended  Investment Fund as at 30 June 2017
(PLN ‘000)

Vqlue as at 30-06- | ' Value as at 31-12-

No Description 1 2017 i 2016 — restated

| : 3 : data*

1 TAssets T Nesigaz 2,003,097 |
TN Cahand cash sauvalents e T e
| 2) !Receivables EL 83,012 | 138,462 |
| 3) | Transactions with the repurchase obligation of the other party o T 0
| 4) | Investment components listed on an acfive market, including: L 1e72s0f 148,196 |
| |_debtsecurfies o o 0!
5 investment componeis nol ied o an acive maet nciodng: | T5éziz| 14900
L - debt securities L OJ
| ¢) iRedlestate s 0!
' 7) iOtherassets T 3150 613!
W labilfies T T 4782 223,042
WL iNetassetsqomy L 1738900 1,780,055 |
W Redscaptal T s 114628
| 1) ! Paidkn capital 1,306,696 : 1,305,953 |
"2 Capital distibuted [negative value) T T eon0t TG 159717
V. iRefainedeamings o 525594 518,400
1) Accumucted, undiibuied nel hcome am nvesiments | ass7si aasoiz
2) ﬁig;mélgftsed, undistributed realised gain/loss on disposal of 779348 783,412
'\'/'u"'."A;;;;'ré'c'.'&E.EE('&E.A};&.};}.};h’)’&f'.}{\};s}}ﬁéh};}};'}Hé'.éb'r'éh'a;é'.b}iéé """ 183740 115419
VI, | Capital of the fund and accumulated result of operations (IV+V4/VI) | 17369601 1,780,055 |

_______________________________________________________________________________________________________________________________________

* In the comparative period, a change was made fo the method of presentation of investment components and
liabilities of the MCI.EuroVentures 1.0. Subfund related to the acquisition of Mobiltek S.A. in March 2016. Details of
presentation changes are disclosed in the Notes to semi-annual separate financial statements of the Subfunds.

This aggregate balance sheet should be analysed together with the introduction and the enclosed semi-annual
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 2017 to 30 June 2017

D. Agaregate statement of operations

Prepared for MCI PrivateVentures Closed-Ended Investment Fund for the period from 1 January 2017
to 30 June 2017 (PLN '000)

Value for the
period from 01-

Value forthe | Value for the period
. period from01- ' from 01-01-2016 to :

No | Description ' 01-2017 to 30-06- | 31-12-2016 — | 01-2016 to 30-06-

! : ! 2016 — restated

i i 2017 i restated data* i

! : ) : data*
| L iinvestmentincome i\ 36430 5872. 4250
.1 iDividendsand othersharesin profis e 322000 8 81
. 2 llnferestincome e 2861 3953: 3148
. 3 iRedlestateincome o o o 0
A S : Nef foreign exchange gains &+ 189, 1333, 1,040
5__iother L0 I 550
W iCostsofthefond o 25172 62737 37,40
. 1 iFeesforthelnvestment Fund Company | 19282, 40831 20,039 ¢
L2 i Fees for enfities in charge of distribution & o o 0;
|3 [Feesforthedepostary L 2347 ] 125 |
i 4 : Fees related to keeping the register of the i 218 618! 315!
o] sfund'sassets . [ e o :
5 iPemitondregistrafionfees .- B 302i 263
i 6 __iAccountingsernvices N & A 2188 169
E 'SerV|ces involving the management of the ! i : :
! 7 ! 0! 0! 0!
! ' Fund S ossets : | : i
i 9 . F’ubllshmg services, including prinfing 5 0! 0! 0!
. '_S_Q[Y'_Q.e_s _________________________________________ . . R !
i 10 liinferestcosts L 3044; 4645: 2,965
. 11 iRedlestatecosts o o, .60 o 0
| 12 . Negative balance of exchange 5 0 5 1.689 E 1,662 E
b e differences R |
LA j_th?f ___________________________________________ L2086 79247 ! 6,063 ;
. W iCostscoveredbythe Company . o e 0
. IV iNetcostsofthe Fund (I-0) . 25172, 62737 37,440 ;
. __..V____iNetinvestmentincome(-vv) . n2s8; - -56865:  -33190:
|___VI___Redlised and unrealised profit loss) b 64257 - 243310 102,791 |
i 1 ' Realised profit (loss) on disposal of i 4064 237 248 ¢ 008,465 :
L '_'D_V_@_Sfmie_nh_'_r]_c_'y_q'_rlg _________________________ L R R :
S ifrom exchange differences .2 B 8125 2109
5 i Increase (decrease) of unrealised profit 5 5 5 5
| 2 i (loss) on valuation of investments, | 68,321 | -261,599 1 125,674
b dncluding: . [ o R =
L i from exchange differences .. 47843, 16119, 20,621 ;
i VIl ! Result of operations (V+/-VI) : 75,515 | -81,196 | 69,601 |

*In the comporoflve period, a change was made fo fhe method of presentation of mvesfmenf components and
liabilities of the MCI.EuroVentures 1.0. Subfund related to the acquisition of Mobiltek S.A. in March 2016. Details of
presentation changes are disclosed in the Notes to semi-annual separate financial statements of the Subfunds.

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

E. Aggaregate statement of changes in net assets
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Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund

for the period from 1 January 2017 to 30 June 2017

Prepared for MCI PrivateVentures Closed-Ended Investment
to 30 June 2017 (PLN ‘000)

Fund for the period from

1 January 2017

Value for the
period from 01- |

Value for the
period from 01-

5 No 3 Description ' '01-2017 to 30- 01-2016 to 31-12-
! ! 2016 — restated
: : 06-2017 .
: ! data
I iChongeinmetassetvalve ]
1 Net asset value as af the end of the previous reporting period 1,780,055 1,763,697
2 Results of operations for the reporting period (total), including 75,515 -81,196
d) net investment income 11,258 -56,865
b) realised profit (loss) on disposal of investments -4,064 237,268 |
| _c) increase (decrease) of unrealised profit (loss) on valuation of | 68,321 | 261,599 |
_____ vinvestments bl
i Change in net assets due to the result of operations 75,5151 -81,196 1
Distribution of the income (revenue) of the fund (fotal): 0
a) from net investment income 0 0
b) from realised profit on disposal of investments 0 0
i ) from income from disposal of investments 5 0! 0
i 5. 1 Changes in capital during the reporting period (total), including: -118,610: 97.554 1
' a) change in the paid-in capital (capital increase due to participation
Vo ; S - : 743 188,708
 units sold or investment certificates issued) ' ' '
5 a) change in the capital distributed (capital decrease due to 5 i 5
' . - - . o ! -119,353 -91,154
participation units repurchased or investment certificates redeemed)
6. Total change in net assets during the reporting period (3-4+5) -43,095 16,358 1
7. i Net asset value as at the end of the reporting period ; 1,736,960 1,780,055
8. 1 Average net asset value in the reporting period 1,736,756 1,865,796

* In the comparative period, a change was made fo the method of presentation of investment components and
liabilities of the MCI.EuroVentures 1.0. Subfund related to the acquisition of Mobiltek S.A. in March 2016. Details of
presentation changes are disclosed in the Notes to semi-annual separate financial statements of the Subfunds.

This aggregate statement of changes in net assets should be analysed together with the introduction and the
enclosed semi-annual 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 2017 to 30 June 2017

Adggregate cash flow statement

Prepared for MCI

to 30 June 2017 (PLN ‘000)

PrivateVentures Closed-Ended

Value for the

' period from 01- :

 01-2017 to 30-

06-2017

Investment Fund for the period from 1 January 2017

Value for the Value for the
period from 01- : period from 01-

101-2016 to 31-12- | 01-2016 fo 30-

No Description
A. :LCash flows from operating activities (1-11)
I iCashinflows
1. From investments held
2. { From disposal of investment components, including:
""" 'Bank deposits 7
"é."g other
. oulows
1. {Fom investmentsheld
2. | For acquisifion of investment components, including:
""" ‘Bark deposts
3. Forfees paid o the Invesiment Fund Company
4. Due to the fee paid to entities in charge of distribution
5 Forfees paid to the depositary
6 i Due to fees related to keeping the register of assets of the
i fund
7. | Due fo the fees paid for permifs and regisiration
"é."g Due fo accounting services
9 i For services involving the management of the Fund’s
L assets
10./Duefolegalservices

_____ o e e e e e e

. | Cash flows from financing activities (I-11)

.........................................................................

.+ Other

; Due to the repurchase of participation units or

" 1 redemption of investment certificates

=T

. + Due to repayment of credits taken out

—
—
o
N
~0
~0

N
o
N
'S
o~
~

2016 3 06-2016
____________ -98,368 ; __________:4_9__6_1_’5_'
1,075,849 | 892,075
522 5 298 5
1,074,207 | 890,746 !
512,390 E 473,290
1,120 § 1,031 |
1,174,217 941,700 |
i 0:
1117197' 908,391 !
442,390 | : 448,990 |
46,149 ; 24,833 !
0 0
228 276
602! 156
0! 0!
244 | 132
0 0
7,148 | 7,247 |
0! 0
2,649 6651
138,264 1102421
293,104 | 162 293;
190,747 140,025
102,036 ! 22,000 !
a
0 0
1 10
3101 2581
154,840 | 52,051 |
91,623 36,763
26,386 0!



Semi-annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2017 to 30 June 2017

3. i Due to repayment of loans drawn O O 0:
' 4. 1 Due to bonds issued 0: 26,075 7.704
! 5. ! Due to the income distribution 0 0! 0!
L6 Due to loans granted 0 0! 0

7. | Interest 2,668 ! 3,225 1,737 |
1 8. 1 Other ; 378 7,531 5,847
e Effec.:ts of changes in exchange rates for cash and cash 206 294 1,930
'  equivalents ' ! ! !
| D. | Change in net cash (A+/-B) 28,157 | 39,602 62,547 |
' E. 1 Opening balance of cash and cash equivalents : 96,796 57,194 57,194

F. | Closing balance of cash and cash equivalents (E+/-D) 124,953 | 96,796 119,741

This aggregate cash flow statement 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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