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Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of Baltic RE Group SC and its subsidiaries of the accompanying
consclidated annual report for the period of 02.10.2013-31 12.2014, which comprise the consolidated balance sheet as at December 31,
2014, and the consolidated income statement, consolidated cash flow statement ang consolidated statement of changes in equity for the
period then ended, and a summary of significant accounting policies and other explanatory information.

Managerent’s Responsibility for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in accardance with the
Law of the Republic of Latvia on Consolidated Annual Reports, and for such internal control as management determines is necessary to
enable the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or error,

Auditor's Responsibility

QOur responsibility is to express an opinion on these consolidated 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 consolidated financial statements are free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement
of the consolidated financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal

We believe that the audit evidence we have obtained is sufficient ang appropriate to provide a basis for cur audit opinion,

Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial position of the Baltic RE Group SC and its
subsidiaries as of December 31, 2014, and of ite financial performance and its cash flows for the period of 02.10.2013.-31.12.2014 in
accordance with the Law of the Repubiic of Latvia on Consolidated Annual Reports.

Report on Other Legal and Regulatory Requirements

We have read the consolidated management report the period of 02.10.2013.-31.12.2014 of the accompanying consolidated annual
report for the period of 02.10.2013-31.12.2014 and did not identify material inconsistencies between the finangial information contained
in the consclidated management report and that contained in the consolidated financial statements for the period of 02.10.2013-
31.12.2014,

AUDIT ADVICE LLC
—— The Firm of Sworn Auditors, Licence No. 134

7"):;[;7%-:::7 Sz

—Merija Jansone
Hdinber of the Board,

——

ABLY Benk, AS - |
Sanamu - A
Datums ff? Ct A3

Lzvards _ S92y

Faraksts

May 20, 2015

i i License No. 134
Rzga, Latvia Reg. No. 40003858822
83 Grecinieky Street
Riga, LV-1080, Latvia
Phone +371 87333227
Fax +« 371 87221520
infu@auditadvice iv

AURIT ADVICE LLG is @ member firm of Nexis Intemationai a worldwide network of indspendent accounting aad consulling firms WWW NEeXia . com



