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OPINION OF THE INDEPENDENT AUDITOR

To the Investors’ Meeting of MCI. PrivateVentures Fundusz Inwestycyjny Zamkniety
Opinion on the Financial Statements

We have audited the accompanying aggregated financial statements of MCI.PrivateVentures
Fundusz Inwestycyjny Zamkniety, with its registered office in Warsaw, Plac Europejski 1
(“the Fund”), which comprise the introduction to the aggregated financial statements, the
aggregated statement of investment portfolio and the aggregated balance sheet as at
31 December 2016, the aggregated statement of operating result, the aggregated statement of
changes in net assets and the aggregated cash flow statement for the year then ended.

Management’s and Supervisory Board’s Responsibility for the Aggregated Financial Statements

Management of the MCI Capital Towarzystwo Funduszy Inwestycyjnych S.A. (“the Company”)
is responsible for the preparation of aggregated financial statements that give a true and fair
view in accordance with 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. Management of the Company is also responsible for such internal
control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

According to the Accounting Act, Management of the Company and members
of the Supervisory Board are required to ensure that the aggregated financial statements
are in compliance with requirements set forth in the Accounting Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on these aggregated financial statements based on
our audit. We conducted our audit in accordance with section 7 of the Accounting Act and
International Standards on Auditing as adopted by the resolution dated 10 February 2015 of the
National Council of Certified Auditors as National Standards on Assurance. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the aggregated financial statements are free from material
misstatement.
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An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in aggregated the financial statements. The procedures selected depend on our
judgment, including the assessment of the risks of material misstatement of the aggregated
financial statements, whether due to fraud or error. In making those risk assessments,
we consider internal control relevant to the entity’s preparation of aggregated financial
statements that give a true and fair view in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management of
the Company, as well as evaluating the overall presentation of the aggregated financial
statements.

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

Opinion

In our opinion, the accompanying aggregated financial statements of MCI.PrivateVentures
Fundusz Inwestycyjny Zamkniety:

e give a true and fair view of the financial position of the Fund as at 31 December 2016 and of
its financial performance and its cash flows for the year then ended in accordance with the
accounting principles applicable to the territory of the Republic of Poland as set out in the
Accounting Act and related bylaws; and

s comply, in all material respects, with applicable regulations and the provisions of the Fund’s
articles of association that apply to the Fund'’s aggregated financial statements.

On behalf of KPMG Audyt Spétka z ograniczong odpowiedzialnoscig 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

14 March 2017
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General

General information about the Fund

Fund name
MCI.PrivateVentures Fundusz Inwestycyjny Zamkniety (hereafter the Fund)

The Fund is also entitled to use the abbreviated name MCI.PrivateVentures FIZ.

The Fund has been established for an indefinite period.
Registered office

Plac Europejski 1
00-844 Warsaw

Registration in the Register of Investment Funds

Registration court: District Court in Warsaw, VII Civil and Register Department
Date: 7 January 2008
Registration number: RFi 347

General information on the Company managing the Fund
Legal status of the Company

The Fund is managed by MCI Capital Towarzystwo Funduszy Inwestycyjnych S.A. (hereafter
“the Company”) seated in Warsaw, Plac Europejski 1.

The Company conducts activities based on the Polish Financial Supervision Authority decision
No. DFL/4030/29/12/07/V/KNF/44-1/AG dated 3 July 2007.

According to the Company’'s statute, the Company has been established for an indefinite
period.

Registration in the National Court Register

Registration court: District Court for the Capital City of Warsaw in Warsaw,
Xl Commercial Department of the National Court Register

Date: 4 September 2006

Registration number: KRS 0000263112

Share capital as at

the balance sheet date: PLN 21 125 000,00
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Management of the Company
The Management Board is responsible for management of the Company.

At 31 December 2016, the Management Board of the Company was comprised of
the following members:

e Cezary Smorszczewski — President of the Management Board,

o Tomasz Czechowicz — Vice President of the Management Board,
o Sylwester Janik — Member of the Management Board,

e Tomasz Danis — Member of the Management Board,

e Ewa Ogryczak — Member of the Management Board,

o Krzysztof Konopirski - Member of the Management Board.

According to the resolution of the Management Board dated 7 July 2016 Mr. Krzysztof
Konopirfski was appointed to the position of Member of the Management Board.

Key Certified Auditor and Audit Firm Information

Key Certified Auditor Information

Name and surname: Mariola Szczesiak

Registration number: 9794

Audit Firm information

Name: KPMG Audyt Spdtka z ograniczong odpowiedzialnoscia sp.k.

Address of registered office:  ul. Inflancka 4A, 00-189 Warsaw

Registration number: KRS 0000339379

Registration court: District Court for the Capital City of Warsaw in Warsaw,
XH Commercial Department of the National Court Register

NIP number: 527-26-15-362

KPMG Audyt Spétka z ograniczong odpowiedzialnoscig sp.k. is entered into the register of
audit firms, maintained by the National Council of Certified Auditors, under number 3546.

Prior period aggregated financial statements

The aggregated financial statements for the financial year ended 31 December 2015 were
audited by KPMG Audyt Spétka z ograniczong odpowiedzialnoscig sp.k. and received an
unmodified opinion.

The aggregated financial statements with separate financial statements of sub-funds were
approved at the Investors’ Meeting on 28 April 2016.

The aggregated financial statements with separate financial statements of sub-funds were
submitted to the Registration Court on 29 April 2016.
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Audit scope and responsibilities

The aggregated financial statements have been audited in accordance with the contract dated
13 July 2015. The resolution of the Supervisory Board on the appointment of the auditor was
taken on 7 July 2016.

We conducted our audit in accordance with section 7 of the Accounting Act dated
29 September 1994 (Official Journal from 2016, item 1047 with amendments) ("the Accounting
Act”) and International Standards on Auditing as adopted by the resolution dated
10 February 2015 of the National Council of Certified Auditors as National Standards on
Assurance.

We audited the aggregated financial statements at the Fund during the period from
20 February to 10 March 2017.

Management of the Company is responsible for the preparation of aggregated financial
statements that give a true and fair view in accordance with the Accounting Act and related
bylaws, and other applicable regulations.

Our responsibility is to express an opinion and to prepare a report on the audit of the
aggregated financial statements based on our audit.

Management of the Company submitted a statement, dated as at the same date as this
report, as to the preparation of the aggregated financial statements that give a true and fair
view, which confirmed that there were no undisclosed matters which could significantly
influence the information presented in the aggregated financial statements.

All required statements, explanations and information were provided to us by Management of
the Company and all our requests for additional documents and information necessary for
expressing our opinion and preparing the report have been fulfilled.

The scope of the work planned and performed has not been limited in any way. The method
and scope of our audit is detailed in working papers prepared by us and retained in the offices
of the Audit Firm.

The Key Certified Auditor and the Audit Firm are independent of the audited Fund, Sub-funds
and the Company in accordance with the Code of Ethics for Professional Accountants of the
International Ethics Standards Board for Accountants’ as adopted by the resolution of
National Council of Certified Auditors dated 13 June 2011 (“IESBA Code") and the impartiality
and independence requirements as described in Art. 56 points 3 and 4 of the Act on Certified
Auditors and their Self-Governance, Audit Firms authorized to Audit Financial Statements and
Public Oversight dated 7 May 2009 (Official Journal from 2016, item 1000) and have fulfilled
other ethical responsibilities in accordance with these regulations and the IESBA Code.
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Financial analysis of the Fund

Summary analysis of the aggregated financial statements

Aggregated balance sheet

31.12.2016 31.12.2015
PLN 000 PLN '000

Assets 1,986,036 1,897,923
Cash and cash equivalents 96,796 57,194
Receivables 138,462 100,484
Investment components quoted on an active market 148,196 61,074
Investment components not quoted on an active market 1,601,969 1,677,951
Other assets 613 1,220
Liabilities 205,981 134,226
Net Assets 1,780,055 1,763,697
Fund capital 1,146,236 1,048,682
Capital paid in 1,305,953 1,117,245
Capital paid out (159,717) (68,563)
Retained income 518,938 337,997
Accumulated, net undistributed income from investments (264,474) (208,147)
Accumulated, undistributed realised profits/(losses) on the sale of investments 783,412 546,144
Increase/(decrease) in the value of investments in relation to purchase price 114,881 377,018
Fund capital and accumulated operating results 1,780,055 1,763,697
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2.1.2. Aggregated statement of operating result

1.01.2016 - 1.01.2015 -

31.12.2016 31.12.2015

PLN '000 PLN '000

Income from investments 5,872 10,713
Dividends and other shares in profits 61 1,328
Interest income 3,953 6,667
Foreign exchange gains 1,333 2,580
Others 525 138
Fund expenses 62,199 94,671
Management company remuneration 40,331 73,022
Depository fees 234 148
Fees associated with the register of the fund's assets 618 607
Fees for permits and registration 302 413
Accounting services 218 295
Legal services 6,776 5,710
Interest expenses 4107 1,921
Foreign exchange losses 1,689 1,047
Others 7,924 11,508
Expenses covered by the management company - -
Fund net expenses 62,199 94,671
Net Income from investments (56,327) (83,958)
Realised and unrealised profits/(losses) {24,869) 238,140
Realised profits/(losses) on the sale of investments, including: 237,268 176,847
- foreign exchange differences 8,125 (1,945)
Increase/(decrease) in unrealised profits/ (losses) from investment revaluation including: (262,137) 61,293
— foreign exchange differences 16,119 14,611
Operating result (81,196) 154,182
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Selected financial ratios

2016 2015 2014

Investment Portfolio (PLN '000)
Fund net assets value (PLN '000)
Operating result (PLN '000)

Fund net expenses / Average Fund net assets

in the reporting period (%)

1,760,165 1,739,025 1,344,246
1,780,055 1,763,697 1,441,226
(81,196) 154,182 202,205

3% 6% 5%
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Detailed report

Accounting principles

The Fund maintains current documentation describing the applied accounting principles
adopted by the Management Board of the Company to the extent required by article 10 of the
Accounting Act and the Decree of the Minister of Finance dated 24 December 2007 on the
specific accounting principles for investment funds (Official Journal from 2007 No. 249, item
1859) (“Decree”).

The accounting principles are described in the explanatory notes to the separate financial
statements of Sub-funds.

Separate financial statements of Sub-funds which are subject to aggregation were prepared at
the same balance sheet date.

On behalf of KPMG Audyt Spétka z ograniczong odpowiedzialnoscig 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

14 March 2017
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Annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 31 December 2016

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 annual aggregate financial statements of the
MCI.PrivateVentures Closed-End Investment Fund, comprising:

A.

C.

Introduction to the annual aggregate financial statements;
Aggregate statement of investments with the total value of PLN 1,747,856 thousand, as at 31 December 2016;
Aggregate balance sheet as at 31 December 2016, showing net assets totalling PLN 1,986,036 thousand;

Aggregate statement of operations for the period from 1 January 2016 to 31 December 2014, showing a
negative result of operations of PLN 81,196 thousand;

Aggregate statement of changes in net assets;

Aggregate cash flow statement.

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

Letter from the Company.

Il. Statement of the Depositary.

lll. Opinion and Report of Independent Statutory Auditor.



Annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 31 December 2016

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

Tomasz Czechowicz Sylwester Janik
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 drawing up the financial statements -
PKO BP Finat Sp. z 0.0.:

Marcin Kosirski Anna Marcinkowska
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, 14 March 2017
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A. Introduction to the 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.

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 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,
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 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: 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, 7th 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 (Statistical IDNo) 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 6 December 2016 and
pertained to terms and conditions of the fifty first
issue of series E2 Investment Certificates, related
fo

the MCl.TechVentures Subfund.

After the balance sheet date, the last

amendments to the Articles of Association took

place on 15 February 2017 and pertained to:

1) terms and conditions of the thirty fourth issue
of series K1 Investment Certificates related to
the MCI.EuroVentures Subfund;

2) terms and conditions of the fifty second issue
of series F2 Investment Certificates related to
the MCl.TechVentures Subfund.

Until the date of drawing up these statements,

series K1 Investment Certificates and series F2

Investment Certificates were not allocated.

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
enfrepreneurs kept by the District Court for the
capital city of Warsaw, 12t Commercial Division
of the National Court Register with the number
KRS 263112), hereinafter referred to as the
“"Company.”

The Company mandated PEM Asset
Management Sp. z o.0. (formerly: MCI Asset
Management Sp. z 0.0. Sp. j.) with its registered
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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. o PEM
Asset Management Sp. z 0.0. of 29 October 2015,
the managing entity changed. Af present, the
Subfund is managed by PEM Asset Management
Sp.zo.o0.

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 noft
guarantee that the investment objective will be
achieved.

The Fund and Subfunds shall endeavour to
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 51-54 of the Fund's Arficles of
Association.

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

In the present financial statements, with respect
to the comparable period, the method of the
classification of overnight deposits was changed
vs. the method of recognition in the financial
statements for 2015, in order to better reflect the
economic nature of overnight deposits and
improve the fransparency of cash flows.
Overnight deposits were considered an element
of investments and recognised in the cash flow
statement  under inflows and  outflows
from operating activities. In 2016, overnight
deposits were classified as cash and cash
equivalents, and recognised under changes in
cash and cash equivalents. As a result of the
aforementioned change, the figures for the
comparative period were restated. Details of
the change in the presentation of deposits are
disclosed in Nofes to these financial statements.

6. Reporting period and balance sheet date

The annual aggregate financial statements were
prepared as at 31 December 2016 and cover the
period from 1 January 2016 to 31 December
2016.

7. The Fund’s going concern

The 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
audit of the financial statements

The annual financial statements were audited by
KPMG Audyt Spdtka
Z ograniczong odpowiedzialnoscig sp. k.
with ifs 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 annual financial
statements and for keeping the accounting
records

The preparation of the individual annual financial
statements is the responsibility of the
Management Board of MCI Capital TR 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. Grdjecka 5, 02-019
Warszawa.

10. Description of certificates

Since the registration date, the MCI.EuroVentures
1.0. Subfund has issued Investment Certificates of
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Since the registration date, the MCl.TechVentures
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for the period from 1 January 2016 to 31 December 2016
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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.

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
13 October 2015 another payment was made for a

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.

part of series Al Investment  Certificates

in the amount of PLN 15,994,715.20.

As at 31 December 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).
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in PLN thousands, except for the number of
certificates, value of net assets per investment

11. Principles for presentation of information in the certificate and the result of operations perinvestment

financial statements certificate — these values are stated with accuracy to
the nearest grosz.

All figures contained in the financial statements are

stated
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Annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 31 December 2016

B. Aggregate statement of investments

Prepared for MCI PrivateVentures Closed-Ended Investment Fund as at 31 December 2016 (PLN ‘000)

7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777

: | Value based on | 3 | Value based on |
Investment components i Value based on | the valuation as | . Value based on | the valuation as |
! ' Percentage share : i ' Percentage share
the purchase | atthe balance the purchase | atthe balance

. in total assets (%) : i in total assets (%)

price (PLN ‘000) | sheet date (PLN ' price (PLN ‘000) ! sheet date (PLN !
__________________________________________________________________________ 000 )
e ] 1630807 174785 8800: 1336837 1732037; 9126
| Shares 884,398 | 755,096 | 38.02 | 614,209 | 846,666 | 44.61 |
| Subscriptionwarrants o......0 io......0 G000 R 000
| Rights to shares 0 0l 0.00 | 0 0 0.00 |
| Pre-emptive rights 0 0 0.00 | 0 0 0.00 |
' Depository receipts i 0 0 0.00 | 0! 0 0.00!
\Mortgagebonds 4 0 0 000 O 0 000
Debfsecuifies . Of Of _......000¢i 0f ] Oi ... 000
| Derivatives®) 0i 27,904 1411 0! 27,592 1.45|
| Shares in limited liability companies 499,359 | 740,633 | 37.29 | 485816 614,572 32.38 |
| Participation units i 78,670 79,466 | 400! 0 0 0.00!
Investment certificates 0 0 0.00 42,120 44,220 2.33
Participation fitles issued by undertakings for
i collective investments having their 01 0 0.00 0! 0 0.00;
i registered offices abroad | | 5 5 | | 5
| Claims 91,670 67,018 | 3371 55,676 58,258 | 307
| Promissory notes § 76,710 77,739 | 391 69,016 | 70,712 373!
| Bank deposits i 0 0i 0.00 | 70,000 | 70,017 | 3.69 |
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for the period from 1 January 2016 to 31 December 2016

Currencies . . 0 i _______000i . 0 .. 0i _______ 000
Redlestate ! Of Of ... 000 O i ... .000
Seavessels R i O\ _.....000i o 0 0 ... 000
Other 0! 0 0.00 ! 0! 0 0.00

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

** As a result of incorrect presentation for the comparable period of shares of Mika Tur Seyahat Acenteligi ve Yurzim An as interests (shares in limited liability
companies), relevant reclassifications between the items marked were made.

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

This aggregate statement of investments should be analysed together with the intfroduction and the enclosed separate financial statements of the Subfunds
which constitute an integral part of these aggregate annual financial statements.
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Annual aggregate financial statements of MCl.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 31 December 2016

C. Agaregate balance sheet

Prepared for MCI PrivateVentures Closed-Ended Investment Fund as at 31 December 2016
(PLN ‘000)

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

I (resiaztglfdaic)
L 198603 i'éb'i?iz'é'.
"""""""""""""""""""""""""""""""""""""""""""""""""" 967961 57194]
L 1ssae2i 100,484 |
o 0!
o esassi 61,074
o T 0!
L 16019691 1,677,951

[ N ..

- =q=-=q-

5 Accumulated, undistributed realised gain/loss on disposal of
! invesTmems

_______________________________________________________________________________________________________________________________________

* 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 annual financial
statements.
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for the period from 1 January 2016 to 31 December 2016

D. Agaregate statement of operations

Prepared for MCI PrivateVentures Closed-Ended Investment Fund for the period from 1 January 2016
to 31 December 2016 (PLN '000)

Value for the Value for the
No Descripfion . period from01- : period from 01-
P i 01-2016 to 31-12- | 01-2015 to 31-12-
3 2016 3 2015
L westmentincome i se;2i 10713
.1 .Dividendsond ofhersharesinprofits S 81 1,328
. 2 lnferestincome S 3958, S 6,667
3 Reol estate income ; 0: 0:

; Increose (decrease) of unrealised profit (loss) on valuation of

S . ) O -262,137 61,293
: L investments, including: '
] Due fo exchange differences o 16119 146111
___VI__iResultofoperations (v+/-v) . 811961 154,182

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 annual financial
statements.
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Annual aggregate financial statements of MCI.PrivateVentures Closed-End Investment Fund
for the period from 1 January 2016 to 31 December 2016

E. Aggregate statement of changes in net assets

Prepared for MCI PrivateVentures Closed-Ended Investment Fund for the period from 1 January 2016
to 31 December 2016 (PLN '000)

Value for the Value for the

5 No ; Descripfion . period from 01- : period from 01-

5 | P 1 01-2016 to 31-12- | 01-2015 to 31-12-

| 3 i 2016 | 2015

i {Changs nnet et vaive T
1. Net asset value as at the end of the previous reporting period 1,763,697 1,441,226
| 2. {Results of operations for the reporting period (tofal), including: o 811961 154,182
__ig)netinvestmentincome S 563271 83958
___.ib) redlised profit (loss) on disposal of investments V. 176,847 ;
p) increase (decrease) of unrealised profit (loss) on valuation of 262,137 | 61,2931
[ cinvestments e LR '
} 3. iChange in net assets due fo the result of operations e 8196 154,182
i 4. i Distribution of the income (revenue) of the fund ffotal): S S 0l
___ia)ffomnefinvesimentincome o 0 0;
|___ib) from realised profit on disposal of investments I . |
... from income from disposal of investments ] S 0]
| 5. i Changes in capital during the reporfing period (fofal), including: ] 975541 ... 168,289 |
a) _chonge in the paid-in co_p_nol (cgpﬁrol increase due fo participation 188.708 215.878
! 1 units sold or investment cerfificates issued) ! ! !
i 5 a) change in the capital distributed (capital decrease due to i i 5
i i L ; ) - ! -91,154 -47,589 1
participation units repurchased or investment certificates redeemed)
| 6. iTotal change in nef ossefs during fhe reporfing period (3-485) | 16388} 322471
| 7. iNefasset value as at the end of the reporfing period B 1780055} . 1,763,697 |
! 8. ! Average net asset value in the reporting period 1,865,796 1,653,816

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 annual
financial statements.
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for the period from 1 January 2016 to 31 December 2016

F. Aggregate cash flow statement

Prepared for MCI PrivateVentures Closed-Ended Investment Fund for the period from 1 January 2016

to 31 December 2016 (PLN *000)

| Value for the per\(:cliuffofr?::)?eOI -
No Description ;):{:);':)frsc;n;glzgllé 2015 to 31-12-2015
3 : : (restated data)

A.i  Cashflows from operating activities (1) VT 98368 -258,245 |
L iCashinfiows L 1075849 1,187,104
' 1. |Duetoinvestmentsheld i soi 22782
§"éf'5'555{5'&};55;&]5% investment components, including: o 1074207 1164320
| iBankdeposts sioaol 794739 |
3 omer T S 00 1
0 louows T o 11742170 1445349
1 TRominvestments held T o A 1327
2. |Due fo the acquisifion of investment components, including: | nzae7 1,367,389 |
| iBankdeposits [ 4230 862,679
3 {Duefofeepaidiothecomeany o ho 469 62
4, Due to the fee paid to entities in charge of distribution 0 0
5. {Duefothefesspaidtothedepostary L @8 179
6. Due fo fees related to keeping the register of assets of the fund 602 654
7. iDue to the fees paid for permifs and registration fees ~ © o 0
| 8 iDuetoaccountingsenices [ 2447 263
9. | Due fo services involving the management of the fund's assets T oo 0
10, !Due folegal services P 70480 6309
1. i Duetorealestate held L o 0
2. iOther L 26490 4776
| B. | Cashflows from financing activities (1) R 138264, 281,602
I icashinfiows 2931080 395,473
1. Sgr?”figé?eesdisposol of participation units or issue of investment 190.747 290,890
|2 Duefoloansfakenout T o 02086, 75,501
3. {Duetoporowingsincured b0 0
__‘_‘__i_D_U_e__tq_r_e_p_qym@nt ofloansgranted _____________________ 0 _____________________ 0

5. iInterest E 1 11
|6 iOtherofwhicn: o si0f 29,071
""" =BJé'{J{r%'e'[s's'dé's'f'b'éh'a;'""""""""""""""""""""""" ol 25000
""" 'duetothe handingfee i oi 3007
W {outflows e 1548200 113,871
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i Due to the repurchase of participation units or redemption of
investment certificates

* 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 annual financial
statements.
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