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TRANSLATION

TO THE SHAREHOLDERS OF

CENTRALNA DEPOZITARNA AGENCIJA AD, PODGORICA

Independent Auditors’ Report

We have audited the accompanying financial statements of Centralna Depozitarna Agencija
(hereinafter: the “Company’”) which comprise the statement of financial position as at 31 December
2014, the income statement, changes in equity and cash flows for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and objective presentation of these financial
statements in accordance with the applicable Law on Accounting and Audit of Montenegro and for
such internal control as management determines is necessary to enable the preparation of the
financial statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the applicable Law on Accounting and Audit of Montenegro
and International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

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

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

In our opinion the financial statements give a true and fair view of the financial position of the
Company as at 31 December 2014, and of its financial performance and its cash flows for the year
then ended in accordance with legislation in Montenegro.

Other matters

The financial statements for the year ended 31 December 2013 were audited by another auditor
who expressed an unmodified opinion dated 20 March 2014.

Podgorica, 9 March 2015 KPMG d.o0.0. Podgorica

(L.S)
Branko Vojnovié¢
Certified Auditor

This is a translation of the original Independent Auditors’ Report and financial statements issued
in the Montenegrin language. All due care has been taken to produce a translation that is as faithful
as possible to the original. However, if any questions arise related to interpretation of the
information contained in the translation, the Montenegrin version of the document shall prevail.

Podgorica, 9 March 2015

Branko Vojnovié¢
Certified Auditor









Completed by a legal entity

1D number; Activity code
Iill in

Name Centratna Depozitarna Agencija

Address Podgorica

STATEMENT OF FINANCIAL POSITION /BALANCE SHEET/
AS AT 31 DECEMBER 2014

In EUR
Amount
Class of account Position AQP Note .
Current year Previous year
| 2 3 4 5 6
Assets
00 (parl) A. SUBSCRIBED CAPITAL NOT PAID 001
B. LONG-TERM ASSETS
(003+004+005+009) .002 370.961 361.545
012 I GOODWILL .003
.01 (except) .012  [IIINTANGIBLE ASSETS .004 13 272.684 307.20t
11 PROPERTY,PLANT,EQUIPMENT AND
BIOLOGICAL ASSETS (006+007+008) 005 98.277 34.344
020, 022, 023, 026
027 (part), 028 1.Plant, Property and Equipment .006 14 98.277 54.344
(part),029
024, 027 (part), 028
> ? 2. Investment proper .007
(part) property
021, 025, 027 (part), L
028 (part) 3.Biological assets .008
IV LOMG-TERM FINANCIAL INVESTMENT 009
(010+011+012) '
030, 031(part), 032 o
1.E .
(part), 039 (par) quity investments 010
03 I(part),032(part) 2 Equity method investments 011
032(part), 033(part)- o
038,039(part) 3.0ther long term financial investments 012
288 C. DEFERED TAX ASSETS 013
04 D. NON CURRENT ASSETS HELD FOR SALE 014
’ AND DISCONTINUED OPERATIONS ’
E. CURRENT ASSETS
(016+017) .015 531.012 491.436
10-13,15 T INVENTORIES 016
It SHORT TERM RECEIVABLES, INVESTMENTS
AND CASH (018-022) .017 531.012 491.436
20, 21, 22 except 223 |1.Receivables 018 15 113.220 241.571
223 2 Receivables for overpaid income tax 019 16 5.707 5.707
23 minus 237 3.Short - term financial investments .020 17 300.000 100.000
24 4.Cash and cash equivalents 021 18 111.892 143.442
27-28 except 288  |5.Value added tax and accruals .022 193 716
F. TOTAL ASSETS
(001+002+013+014+015) 023 901.973 852.981
EQUITY AND LIABILITIES
A. CAPITAL (from 102 to 109) 101 19 836.234 798.257
30 [ 1ISSUED CAPITAL 102 500.000 255.646
31 11 SUBSCRIBED CAPITAL NOT PAID 103 i
32 111 RESERVES 104 50.228 50.228
TV TOSITIVE KO VALUATIUN RESCRKVES AINL
UNREALIZED GAINS ON FINANCIAL ASSETS
330, 331, 333 AVAILABLE FOR SALE 105 7.902 7.902
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