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Independent auditor’s report

To Shareholders of the "ERB Property Services Sofia” AD

Report on the Financial Statements

We have audited the accompanying financial statements of "ERB Property Services Sofia” AD which
comprise the balance sheet as of 31 December 2014 and the statements of comprehensive income,
changes in equity and cash flows for the year then ended and a summary of significant accounting
policies and other explanatory notes.

Management'’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards as adopted by the European Union, and
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.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those Standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance 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 the auditor’s 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, the auditor considers 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.

PricewaterhouseCoopers Audit OOD, 9-11 Maria Louisa Blud., 1000 Sofia, Bulgaria

T: +359 2 9355200, F: +359 2 9355266, www.pwc.com/bg
Registered with the Sofia City Court under company file number 13424/1997.

This version of our report/the accompanying documents is a translation from the original, which was
prepared in Bulgarian. All possible care has been taken to ensure that the translation is an accurate
representation of the original. However, in all matters of interpretation of information, views or
opinions, the original language version of our report takes precedence over this translation.
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Opinion

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the "ERB Property Services Sofia” AD as of 31 December 2014, and its financial
performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union.

Report on Other Legal and Regulatory Requirements

Management is also responsible for preparing the Annual Report in accordance with the Accounting
Act.

We are required by the Accounting Act to express an opinion whether the Annual Report is consistent
with the annual financial statements of the Company.

In our opinion, the Annual Report set out on pages 1 to 6, is consistent with the accompanying
financial statements of the Company as of 31 December 2014.

.

-
‘ ,//;’ ZacteH
Milka Damianova
Registered Auditor

Date: 2 £.O%. 20145
Sofia, Bulgaria




ERB PROPERTY SERVICES SOFIA AD
DIRECTORS’ REPORT (CONTINUED)
31 DECEMBER 2014

The Directors present its annual activity report and the financial statements as at 31 December
2014 prepared in accordance with International Financial Reporting Standards (IFRS),
adopted by the EU. These financial statements have been audited by PricewaterhouseCoopers
Audit OOD.

BUSINESS DESCRIPTION

The Company was registered on 2 September 2005. The Company’s principal activities
include evaluation and intermediary services of operations with real estates, management of
real estates, technical and consulting services, architectural and engineering explorations. The
address of its registered office is as follows: 260 Okolovrasten pat Str, 1766 Sofia, Bulgaria.
The Company's corporate name was amended on 26 March 2013 from " EFG Property
Services Sofia" AD to "ERB Property Services Sofia" AD, following Extraordinary General
Meeting’s resolution on 18 January 2013.

BUSINESS OVERVIEW

The main aspects for development for the current year include:

° Rendering intermediary services to Eurobank Bulgaria AD for development of its
branch network;
Active offering of agency services related with real estates;
Development of an evaluation department responsible for appraisals in favour of
Eurobank Bulgaria AD and reviewing of appraisals prepared by subcontractors;
Introducing of reforms in order to optimize the procedure of evaluation; and
Offering of consulting services to potential investors in real estates.

CAPITAL STRUCTURE

The share capital of the Company amounts to BGN 150,000, split in 150,000 individual
shares with nominal value of BGN 1 each..80 % of the share capital is owned by Eurobank
Ergasias S.A. and 20 % of the share capital was owned by Lamda Development S.A. until
14.10.2014. On 14.10.2014 with SPA LAMDA Development S.A. transferred its shares in
ERB Property Services Sofia AD (representing 20% of the share capital of the company) to
EUROBANK PROPERTY SERVICES S.A., Greece.



ERB PROPERTY SERVICES SOFIA AD
DIRECTORS’ REPORT (CONTINUED)
31 DECEMBER 2014

MANAGEMENT

With Resolution of the Board of Directors on 24.07.2014 were made changes in the Board of
Directors members. The Regular Annual General Meeting of the Shareholders, acknowledges
the resignation letters of Mr. Georgios Vasilantonakis and Mr. Dimitar Shoumarov from their
position as Members of the Board of Directors of the Company and elected two new members
of the Board of Directors: Mrs. Vasiliki Dimou and Mrs. Aikaterini Atsali.
Following the resolution of 31.07.2014 of the Regular Annual General Meeting of the
Shareholders of the Company pursuant to which Mr. Georgios Vasilantonakis has been
released from his position of a member of the BD, and as a result his being released from his
position of Executive Director, the BD resolved to appoint as a new Executive Director Mrs.
Vasiliki Dimou.
After registration of the above resolutions in the Trade Register with the Registry Agency
under the Ministry of Justice on 14.10.2014, the Board of Directors of the Company consists
of the following members:
Theodoros Karakasis —Chairman of the Board of Directors;
Dimitrios Andritsos — Deputy Chairman of the Board of Directors and Executive Director;
Iordan Souvandjiev - Member of the Board of Directors.
Vasiliki Dimou - Member of the Board of Directors and Executive Director
Aikaterini Atsali - Member of the Board of Directors
The company is presented in front of third parties by the two Executive Directors acting
always jointly, namely:

1. Mr. Dimitrios Andritsos

2. Mrs. Vasiliki Dimou

On 31 December 2014 the members of the Board of Directors were:
1. Mr. Theodoros Karakasis -Chairman of the Board of Directors;
2. Mr. Dimitrios Andritsos — Deputy Chairman of the Board of Directors and Executive
Director;
3. Mr. lordan Souvandjiev - Member of the Board of Directors.
4. Mrs. Vasiliki Dimou - Member of the Board of Directors and Executive Director
5. Mrs. Aikaterini Atsali - Member of the Board of Directors

Information on the activity of the Board of Directors of the Company during 2014
pursuant to Art. 247, Para 2 of The Commercial Act of Bulgaria:

Remunerations received generally by the members of the Board of Directors during
2014:

In 2014 the members of the Board of Directors didn’t receive remunerations from the
Company in their capacity of the members of the Board of Directors.

No member of the Board of Directors has owned or transferred shares or bonds of the
Company.

Rights of the members of the Board of Directors to acquire shares and bonds of the
Company:

(2%



ERB PROPERTY SERVICES SOFIA AD
DIRECTORS’ REPORT (CONTINUED)
31 DECEMBER 2014

MANAGEMENT (CONTINUED)

No member of the Board of Directors holds special rights of acquisition of shares or bonds of
the Company.

The participation of the members of the Board of Directors into commercial companies
as:

Partners with unlimited liability:
None

Partners/Shareholders holding more than 25 per cent of the capital of another company:
None

Participants in the management of other companies or cooperatives as procurators,
managers or members of the Boards:

Theodoros Karakasis

° Eurobank Bulgaria AD, (Bulgaria) -Chairman of the Supervisory Board

e ERB Leasing EAD (Bulgaria) - Mr. Karakasis was Director of ERB Leasing E.A.D.
up to 24.9.2014

o Bulgarian Retail Services A.D (Bulgaria) - Chairman of the Board of Directors

¢ Bancpost S.A. (Romania) — Deputy Chairman of the Board of Directors

* ERB Retail Services IFN S.A.(Romania) - Member of the Board of Directors

e ERB Leasing IFN S.A.( Romania)- Member of the Board of Directors

* Eurobank Property Services S.A.(Romania) — Chairman of the Board of Directors

o ERB Property Services d.o.0. Beograd (Serbia) - Chairman of the Supervisory Board

e Eurobank a.d. Beograd (Serbia) - Director, MB (effective as of 7.2.2014. Mr.
Karakasis was Chairman of the MB up to 6.2.2014)
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DIRECTORS’ REPORT (CONTINUED)
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MANAGEMENT (CONTINUED)

Participants in the management of other companies or cooperatives as procurators,
managers or members of the Board of Directors (continued):

Theodoros Karakasis (continued)

Eurobank Ergasias S.A. (Greece) — Mr. Karakasis was Advisor of Eurobank Ergasias
S.A. up to March 2014

ERB New Europe Finding B.V, (The Netherlands) — Mr. Karakasis was Managing
Director A of ERB New Europe Funding B.V. up to March 2014

ERB New Europe Finding II B.V., (The Netherlands) — Mr. Karakasis was Managing
Director A of ERB New Europe Funding II B.V. up to March 2014

CEH Balkan Holdings Limited (Cyprus) - Director

Dimitrios Andritsos

Eurobank Property Services S.A. (Greece) —Vice Chairman & Chief Executive Officer
IMO Property Investments Bucuresti S.A. (Romania) — Director

IMO 1T Property Investments S.A. (Romania) — Director

Eurobank Property Services S.A. (Romania) - Vice Chairman

IMO Property Investments A.D. Beograd (Serbia) - Director,SB

ERB Property Services d.o.o Beograd (Serbia) - Director,SB

IMO Property Investments Sofia E.A.D. (Bulgaria) — Director

ERB Property Services Ukraine LLC. (Ukraine) - Deputy General Director

lordan Souvandjiev

Eurobank Bulgaria AD, (Bulgaria) - Member of the Management Board

IMO Property Investments Sofia EAD (Bulgaria) — Deputy Chairman of the Board of
Directors and Executive Director

IMO Central Office EAD (Bulgaria) - Deputy Chairman of the Board of Directors and
Executive Director

IMO Rila EAD (Bulgaria) - Deputy Chairman of the Board of Directors and Executive
Director

Vasiliki Dimou

Eurobank Property Services S.A.(Greece) — Director
ERB Property Services d.0.0. Beograd (Serbia) - Director, SB (effective as of
30.6.2014)
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DIRECTORS’ REPORT (CONTINUED)
31 DECEMBER 2014

MANAGEMENT (CONTINUED)

Participants in the management of other companies or cooperatives as procurators,
managers or members of the Board of Directors (continued):

Aikaterini Atsali

¢ Eurobank Property Services S.A. (Romania) - Director (effective as of 23.5.2014)

® IMO Property Investments Bucuresti S.A. (Romania) - Director (effective as of
22.5.2014)

° IMO II Property Investments S.A. (Romania) - Director (effective as of 22.5.2014)

* ERB Property Services d.o.0. Beograd (Serbia) - Director, SB (effective as of
30.6.2014)

® IMO Property Investments Sofia E.A.D. (Bulgaria) - Director (effective as of
7.10.2014)

Contracts under article 240b of The Commercial Act of Bulgaria, entered into in 2014:

The Company has not entered into contracts in the sense of Article 240b, paragraph 1 of The
Commercial Act of Bulgaria during 2014.

ORGANIZATIONAL STRUCTURE

The Company consists of three divisions: Administration, Appraisal Division and Agency
Division. The total number of the personnel at 31 December 2014 is 15 (2013: 13).

OBJECTIVES OF THE COMPANY FOR 2015
The objectives of the Company for the coming year cover:

o Improve the delivery speed of the assigned valuations of movable and immovable
assets from the business units of Eurobank Bulgaria;

° Assistance to Eurobank Bulgaria for rents renegotiation of the bank branches to reduce
their operational cost;

» Expanding the network of appraisers in the country, with a focus on professional and
moral-ethical qualities of the candidates;

o Provision of professional services related to acquired and managed by the IMO
Property Investment ( a related party company from Eurobank Group) properties for
sales or renting;

o Provision of professional services in the real estate sector and expanded number of
new external to the group clients including: valuation, agency, advisory services,
market analysis and preparation of indexes.

* Provision of new services to existing clients - INDEX, advisory services, technical
due-diligence, direct voluntary sales and remarketing of TAG collaterals
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Director’s responsibilities

The Directors are required by Bulgarian law to prepare financial statements each financial
year that give a true and fair view of the state of affairs of the company as at the year end and
of the profit or loss and cash flows for the year.

The Directors confirm that suitable accounting policies have been used and applied
consistently and reasonable and prudent judgements and estimates have been made in the
preparation of the financial statements for the year ended 31 December 2014.

The Directors also confirm that applicable accounting standards have been followed and that
the financial statements have been prepared on a going concern basis.

The Directors are responsible for keeping proper accounting records, for safeguarding the
assets of the company and for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Dimitos Andpitsos
E tive Di
ERB Pro

7 May 2015
Sofia, Bulgaria



ERB PROPERTY SERVICES SOFIA AD
BALANCE SHEET
31 DECEMBER 2014

(All amounts are in BGN thousands) As at 31 December
Notes 2014 2013
ASSETS
Non-current assets
Equipment 5 4 4
Intangible assets 6 63 82
Deferred tax asset 8 1 3
68 89
Current assets
Trade receivables 7,9 364 247
Other receivables 10 31 26
Cash and cash equivalents 7,11 124 104
Term deposits in bank 11 3,342 3,414
3,861 3,791
Total assets 3,929 3,880
EQUITY
Share capital 12 150 150
Other reserves 12 15 15
Retained earnings 3,642 3,617
Total equity 3,807 3,782
LIABILITIES
Non-current liabilities
Deferred tax liability 8 5 0
Total non-current liabilities 5 0
Current liabilities
Trade payables 13 51 56
Other payables 14 66 42
Total current liabilities 117 98
Total liabilities 122 98
Total equity and liabilities 3,929 3,880

Initialled-for identificatio 0 the audi\or’s report:

Gorzec s, . ) L
Milka Damianova [ 5\ per. 1:085 /&) Stefan Wilblen-
Registered auditor \\ ~———— ot , PricewatdthouseCoopers Audit OOD
Sofia, Bulgaria N ’ _ 2%.0%. 2015
2%. Q% 205

The accompanying notes set out on pages | 1-33 are integral part of these financial statement 7



ERB PROPERTY SERVICES SOFIA AD
STATEMENT OF COMPREHENSIVE INCOME
31 DECEMBER 2014

(All amounts are in BGN thousands) Year ended 31 December

Notes 2014 2013
Revenue 15 1,497 1,447
Consumables used 16 (10) )
Expenses for external services 17 971) (1,114)
Employee benefits expense 18 (511) (386)
Depreciation and amortisation 5,6 (24) (20)
Other expenses 19 (3) (15)
Operating loss (22) 97
Financial gain, net 20 54 126
Profit before income tax 32 29
Income tax expense 21 (7) (1)
Profit for the year 25 28
Total comprehensive income for the year 25 28

follows:

W]

Executiy¢ Dirgctor
Djimitfios Andritsos

Financial Vianager
Galina Tpdorova

Milka Damianova f v / h‘“\_ Stef:

Registered auditor [\ ) =+ /| PricewaterhouseCoopers Audit OOD
Sofia, Bulgaria N Y o¥. 2015
2¥ .0%. 2015 AN mope S G

The accompanying notes set out on pages | 1-33 are integral pan of these financial statement 8



ERB PROPERTY SERVICES SOFIA AD
STATEMENT OF CHANGES IN EQUITY
31 DECEMBER 2014

(All amounts are in BGN thousand)

Note Share Other Retained Total

capital  reserves earnings equity

Balance as at 1 January 2013 150 15 3,589 3,754
Profit for the year - 28 28
Balance as at 31 December 2013 12 150 15 3,617 3,782
Balance as at 1 January 2014 150 15 3,617 3,782
Profit for the year - - 25 25
Balance as at 31 December 2014 12 150 1S 3,642 3,807

The financial statements on page 7 to 33 have been approved on 7 May 2015 and signed as
follows:

///5”7
X ive D, or
imitrios Andritsos

Financja} Manager B
Galina Todorova

Initialled for identification purposes in reference to the auditor's report:

—
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The accompanying notes set out on pages | 1-33 are integral part of these financial statement 9



ERB PROPERTY SERVICES SOFIA AD
CASH FLOW STATEMENT
31 DECEMBER 2014

(All amounts are in BGN thousands)

Cash flow from operating activities

Cash receipts from customers

Cash payments to employees and suppliers
Income tax payments

Net cash flows used in operating activities

Cash flows from investing activities
Purchases of property, plant and equipment
Interest received

Deposit in Bank

Net cash from investing activities

Net increase in cash

Cash at beginning of the year

Cash at end of the year

The financial statements on page 7 to 3

follo

W7
Exgcutive Direttor
Dinnitrdos Andritsos

.///7) xzzs

Milka Damianova
Registered auditor |

Sofia, Bulgaria \\ =

27F.0% 2015 Sl VORYE!

Year ended 31 December

Note 2014 2013
1,684 1,795
(1,784) (1,917)
3)
(103) (122)
5,6 4) 4
127 127
(206)
123 (83)
20 (205)
104 309
11 124 104

have been approved on 7 May 2015 and signed as

Financi Manager B
Galina orova

Ste en
PricewaterhouseCoopers Audit OOD

7 oy 0% 2015

The accompanying notes set out on pages 11-33 are integral part of these financial statement 10
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ERB PROPERTY SERVICES SOFIA AD
NOTES TO THE FINANCIAL STATEMENTS
31 DECEMBER 2014

General information

ERB PROPERTY SERVICES SOFIA AD is a joint stock company and is registered under c.c.
9762/2005 in the trade register of the Sofia City Court. The company is domiciled in the Republic
of Bulgaria. The address of its registered office is 270, Okolovrasten pat Str., Sofia 1766.

The Company’s principal activities include appraisal services primarily with related parties (Note
24).

ERB PROPERTY SERVICES SOFIA AD is owned by Eurobank Ergasias S.A. with 80% of the
share capital and by Eurobank Property Services S.A. with 20 % of the share capital.
The Company’s ultimate parent is Hellenic Financial Stability Fund.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these consolidated financial
statements are set out below. These policies have been consistently applied to all the years
presented, unless otherwise stated.

Basis of preparation

The financial statements of ERB Property Services Sofia AD have been prepared in accordance with
International Financial Reporting Standards (IFRS) issued by the IASB, as endorsed by the European
Union (EU), and in particular with those [FRSs and IFRIC interpretations issued and effective or issued
and early adopted as at the time of preparing these statements.

The policies set out below have been consistently applied to the years 2014 and 2013, except as
described below. Where necessary, comparative figures have been adjusted to conform to changes in
presentation in the current year.

Going concern considerations
The annual financial statements have been prepared on a going concern basis, as the Board of the
Directors considered as appropriate, taking into consideration the following:

Position of the Group

Since May 2010, Greece has undertaken significant structural reforms to restore competitiveness
and promote economic growth through a programme agreed with the EU, the ECB and the IMF
(“the Institutions™). This had led to primary fiscal surpluses in 2013 and 2014, but also to reform
fatigue and social unrest. Following the recent parliamentary elections of 25 January, the new
government negotiated a four-month extension of the Master Financial Assistance Facility
Agreement (MFFA), the purpose of which is the successful completion of the review on the basis
of the conditions in the current arrangement, making best use of the given flexibility which will be
considered jointly with the Greek authorities and the Institutions. This extension would also serve
to bridge the time for discussions on a possible follow-up arrangement between the Euro Group,
the Institutions and Greece.
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ERB PROPERTY SERVICES SOFIA AD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
31 DECEMBER 2014

Summary of significant accounting policies
Basis of preparation

Position of the Group

On 23 February, the Greek government presented to the Institutions, a first list of reform measures
to be further specified and agreed by the end of April 2015. Greece’s access to the last instalment
of the previous arrangement and/or to further Eurozone funding is conditional, inter alia, to the
Institutions approving the conclusion of the review of the extended arrangement. Until such review
1s satisfactorily completed, any securities issued or guaranteed by the Hellenic Republic are
deemed not eligible for ECB MRO (Main Refinancing Operations) funding. These conditions
create material uncertainties on the Greek macroeconomic environment, with potentially adverse
effects on the liquidity and solvency of the Greek Banking sector.

Liquidity, of the whole Greek banking sector, was negatively affected in the beginning of 2015 due
to the combined effect of deposit withdrawals, reduction of wholesale secured funding and the
decision of ECB to lift the waiver of minimum credit rating requirements for marketable
instruments issued or guaranteed by Hellenic Republic (i.e. Greek government bonds and Pillar 2
& 3 of the Law 3723/2009). As a result Greek banks reverted to the fallback funding source, the
Emergency Liquidity Assistance (ELA) mechanism to cover their short term liquidity needs. In this
context, the Greek banking system and Eurobank specifically, still maintain ample liquidity buffers
to correspond to persevering adverse liquidity conditions and the Eurosystem has demonstrated its
commitment to support Greek banks as long as Greece remains within the EU support program.

Notwithstanding, the above liquidity pressures and increase of Greek sovereign risks, the capital
adequacy position of Eurobank currently stands strong, following April’s 2014 Share Capital
Increase of € 2.86 billion. More specifically, the CET 1 ratio of the Group as of 31 December 2014
stood at 16.2%. Furthermore, the ECB comprehensive assessment results, as published in October
2014, reaffirmed the solid capital position of the Group stating the lack of any capital shortfall, in
both the base and the adverse scenarios.

a) New standards, amendments and interpretations adopted by the Company

The following standards have been adopted by the Company for the first time for the financial year
beginning on or after 1 January 2014:

Amendment to IAS 32, ‘Financial instruments: Presentation’ on offsetting financial assets and
financial liabilities. This amendment clarifies that the right of set-off must not be contingent on a
future event. It must also be legally enforceable for all counterparties in the normal course of business,
as well as in the event of default, insolvency or bankruptcy. The amendment also considers settlement
mechanisms. The amendment did not have a significant effect on the C ompany'’s financial statements.

Amendments to IAS 36, ‘Impairment of assets; on the recoverable amount disclosures for non-
financial assets. This amendment removed certain disclosures of the recoverable amount of CGUs
which had been included in IAS 36 by the issue of IFRS 13. The amendment did not have a
significant effect on the Company's financial statements

12
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ERB PROPERTY SERVICES SOFIA AD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
31 DECEMBER 2014

Summary of significant accounting policies

Basis of preparation

a) New standards, amendments and interpretations adopted by the Company (continued)

Amendment to IAS 39, ‘Financial instruments: Recognition and measurement’ on the novation
of derivatives and the continuation of hedge accounting. This amendment considers legislative
changes to ‘over-the-counter’ derivatives and the establishment of central counterparties. Under IAS
39 novation of derivatives to central counterparties would result in discontinuance of hedge
accounting. The amendment provides relief from discontinuing hedge accounting when novation of a
hedging instrument meets specified criteria. The Company has applied the amendment and there has
been no significant impact on the Company s financial statements as a result.

IFRS 10 ‘Consolidated financial statements’ is based on existing principles by identifying the
concept of control as the determining factor in whether an entity should be included in the
consolidated financial statements of the parent company. The standard provides additional
guidance on the determination of control where this is difficult to assess. The standard did not have
a significant effect on the Company's financial statements.

IFRS 11 "Joint actions" focuses on the rights and obligations of the parties under the joint
activity, rather than its legal form. There are two types of joint activities: joint operations and joint
ventures. Joint operations arise when investors have rights to the assets and obligations for the
liabilities of the joint action. Participants in the joint operation take their share of the assets,
liabilities, income and expenses. Joint ventures arise when investors have rights to the net assets of
the cooperative activities; joint ventures are accounted for using the equity method. Proportional
consolidation of joint ventures is no longer allowed. The standard did not have a significant effect
on the Company s financial statements.

IFRS 12 “Disclosure of interests in other entities "' includes the disclosure requirements for all
forms of interests in other entities, including joint activities, associates, structured entities and other
off-balance sheet investments. The standard did not have a significant effect on the Company's
financial statements.

Other standards, amendments and interpretations, which are effective for the financial year
beginning on 1 January 2014 are not material to the Company.

(b) New standards, amendments and interpretations not yet adopted

A number of new standards and amendments to standards and interpretations are effective for
annual periods beginning after 1 January 2014, and have not been applied in preparing these
financial statement. None of these is expected to have a significant effect on the financial statements
of the Company except the following set out below:

IFRIC 21, ‘Levies, sets out the accounting for an obligation to pay a levy if that liability is within
the scope of IAS 37 ‘Provisions. The interpretation addresses what the obligating event is that gives
rise to pay a levy and when a liability should be recognised. The Company is not currently subjected
to significant levies so the impact on the Company is not material Interpretation was approved for
use is the EU on 13 June 2014.






