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II{DEPENDENT AUDITOR'S REPORT

To the shareholders ofJSC .TOSMARDS KUGUBUVETAVA'

R€port on the Financial Statements

we have audited the accompanying financial statemonts ofJsc "ToSMARES KUGUBUVETAVA" set our on pages 6 ro
19 of_th€ annual report, which compdse the balance sheet as of 3 I D€c€mber 20 I 5, anat the income sBremen! sratement of
casr :llow and the statement ofchanges in equiry lor the year then end€d, and a sunmary of significant accounting polici€s
and othor ex?lanatory infomation.

Manogenent's Respansibility for the Ftuanciat Statements

Managem€nt is responsible for the preparation and fair presentation ofthese financial statements in accordance with tie
Law rf the Republic of Latvia on Annual Reports, and for such intemal control as management determines is necessary
to enable the preparation of finaicial statements that are fiee from material misstatement:whether due to fiau<l or enor.

Aucl ilors' Respons ib ility

our responsibiliB, is to express an opinjon on th€se financial statements based on our audit. we conducted our audit in
accordance with lntemational Standards on Auditing. Those Standards require that we comply with ethical requirernents
and llan and perform the audit to obtain reasonable assuance about whether the finanCial statements are liee fiom
matedal misstatement.

An audit iDvolves performirg procedures to oblain audit evidence about the amounts and disclosures in the financial
statements. The 

Focedues 

selected depend on the auditor's judgment, including fire assessment ofihe ftks of material

misstntement ofthe financial stat€ments, whether due to fraud or error, In making those risk assessments, the auditor
consi,lers intemal control relevant to the entity's preparation and fair presentation of the fmancial statements in order to
design-audit Foced'r€s thai are appropriate in the circumstanc€s, but not for the purpose of expressing an opinion on
the elrectiven€ss of the efiiry's intemal control. An audit also includes evaluating the appropriateness of aicounting
policies used and ihe reasonableness of accounting estimates made by management, as well as evaluatins the overaii
prese|llation of tie fi nancial slatements.

we believe that the audit eviderce we have obtained is sufEcient and apFopriate to provide a bash for our audit
opini0n.

Explanation af opinion y/ith abjections

In the Company's balance sheet at December 31, 2015 is reflect€d the debt receivable in amount of 225 5OO EUR.
paym3ni ofwhich is siSnificantly delay€d. In the financial statement the loss from the value redudion ofthis debr is noi
recogoized. In our opiniol the value ofthis debt receivabl€ has been decreased, but as the Management ofthe Company
had nrt made estimation ofthe fuh]re cash flow ftom this debt, we were not able to reliably estimate the aro*t oflori,
that should be recognized as a rcsult ofvalue decrease.
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Oplnlon witlt obJections

Id our opinio4 except for possible bflueace of circumshores meDtioned iD.,Explanation of opinion with objections,pa'"g"pE 4" finaaciar statemenB 8ir€ a Eue and fair view of the finmcial position br rsc "ros'iuengsKUqUBOVETAVA'as ofS l December 2015, and it! fimncial performaco and its cisn Oows ror ru year ,hen enaeain accord&ce with tie Lstviatr law ,,Otr de AnDuat Repod'

Report otr O{her L€gal atrd Regulatory Requlr€m€nts

We lave-read the man€gement report as shown on_thJ-p€e j of the annual rcport atrd wo have not identified any
material discrepmcies betweetr the histodcal financial informadon presetLted in the management report me the financial
slatements fof the yefi eDded 3 I December 20 15.
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