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Goal of research

The goal of the detailed study on “SAMPLE” Group of companies is showing the potential of its business
solvency. The evaluation is based on the information received from the Group, as well as on the

information confirmed by the official sources.

Information about the visit

Date of visit: 04-05.12.2017

Group’s addresses visited:
Sample, Ochakovskoe highway, 28, bld. 2, prem. Il;

Sample, Komsomolskaya street, 1, prem. 1
Group’s officials interviewed:
Shareholder of the companies of the Group: Mr Sample Andrey Vasilyevich

Chief accountant: Ms Sample Tamara Vladimirovna

The main shareholder and actual owner of the business is Mr Sample Andrey Vasilyevich.
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General information on “SAMPLE” Group of companies

The Group of companies “SAMPLE” is engaged in retail sale of footwear and accessories of the
trademark “SAMPLE”. The main deliveries are made from the People's Republic of China.

The Group has an extensive retail network consisting of 80 stores in the territory of the Russian
Federation: 55 own stores and 25 stores operating under the franchise system. Currently, the Group is

represented by 10 companies. The list of companies is determined by the Group itself.

. Share
Name/VAT Year of General director/ : Staff L
number creation SENENE IS President fﬁpr'ltﬁ’ number 213 Gif EEH
Mr Sample Andrey
Vasilyevich Mr Sample Import of footwear and
SAMPLE, LLC (Russian Federation) | Anatoliy accessories for the
VAT number 2016 —50% Viktorovich 10 2 companies of the Grou
1234567890 Ms Sample Oksana (Russian "SAI\?IPLE" P
Mihaylovna (Russian | Federation)
Federation) — 50%
Mr Sample Andrey
GROUP OF Vasilyevich Mr Sample
COMPANIES (Russian Federation) | Andrey At halbEr 6f el
SAMPLE, LLC 2008 —50% Vasilyevich 100 1 tat d trademark
VAT number Ms Sample Oksana (Russian estate and trademark.
1234567890 Mihaylovna (Russian | Federation)
Federation) — 50%
Mr Sample Andrey
SAMPLE SHOES, Vasily_evich ‘ Mr Sample
LLC (Russian Federation Anatoliy Retail trade in footwear
2016 - 50% Viktorovich 10 52 .
VAT number : and accessories
1234567890 M_s Sample Oksaqa (Russmn
Mihaylovna (Russian | Federation)
Federation) — 50%
Mr Sample Andrey
SAYELE TRADE (Russian Federation) | Anatoly
LLC % Vikt Y h 10 80 Retail trade in footwear
VAT number AU =IO ktorovic and accessories
1234567890 Ms Sample Oksan_a (Ru55|a_n
Mihaylovna (Russian | Federation)

Federation) — 50%

The companies of the Group are interconnected by the shareholders and directors. The companies are

conjoined by commodity and cash flows and have stable business relationship.
At present SAMPLE-SHOES, LLC and SAMPLE, LLC (VAT number 1234567890) are wholesale

companies which purchase goods for the Group. The management of the Group decided to transfer the

main procurement activities from SAMPLE-SHOES, LLC to the newly established company SAMPLE,
LLC (VAT number 1234567890). This transfer is planned to be completed in 2018.
GROUP OF COMPANIES “SAMPLE”, LLC acts as an asset holder in the Group structure. Group’s real

estate and trademark are owned by this company.

SAMPLE, LLC (VAT number 1234567890) is a trading company operating under franchise agreements.

Retail trade is carried out by the following companies: SAMPLE RETAIL, LLC, SAMPLE LUXE, SAMPLE
PERM, LLC, SAMPLE STYLE, LLC, SAMPLE SHOES, LLC, SAMPLE TRADE, LLC.
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Structure of the Group of Companies “SAMPLE”

Asset holder of real
estate and trademark

GC SAMPLE, LLC
(general tax
regime)

Own shops in
regions

SAMPLE LUXE, LLC

Wholesale Trade Own shops in
(uTIl

Franchising Moscow

SAMPLE RETAIL,
LLC (general tax
regime)

SAMPLE PERM, LLC

SAMPLE, LLC VAT T

number
1234567890
(general tax regime) SAMPLE STYLE,

LLC (UTI)

SAMPLE SHOES,
LLC (UTI)

SAMPLE TRADE,
LLC (UTI)

SAMPLE-SHOES SAMPLE, LLC VAT
(general tax regime) number
1234567890

(general tax regime)
= |

l

Customs Broker
|

Transport

A

Producers in China,
Turkey, etc
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Credit report on the company “SAMPLE”, LLC
(VAT number 1234567890)

Report on SAMPLE, LLC
Analysis and evaluation

IDENTIFICATION AND REGISTRATION DATA ON THE COMPANY

Name

IGK-number
Name in English
Name in national language

Office Address
Legal Address

Contacts

Phone

E-mail

www

Registration Data
Date of registration
Registration number
Registr. authority
VAT number
Registr. authority
Statistics number
Registr. authority
Legal Form

Share Capital

Shareholders / Beneficiaries of
SAMPLE, LLC

Management of SAMPLE, LLC

OBSCHESTVO S OGRANICHENNOY OTVETSTVENNOSTYU
"SAMPLE"
111-111-111

SAMPLE, LLC

OBLWECTBO C OrPAHNYEHHOW OTBETCTBEHHOCTbLIO
"MPUMEP"

Ochakovskoe highway, 28, bld. 2, prem.Il, SAMPLE, Moscow region,
119530, Russian Federation

Ochakovskoe highway, 28, bld. 2, prem. Il, room 20,

Sample, Moscow region, 119530, Russian Federation

(+7 495) 111-11-11
shop@sample.ru
https:// sample.ru

16.11.2016

1234567890123

Ministry for Taxes and Duties (Russian Federation)
1234567890

Ministry for Taxes and Duties (Russian Federation)
12345678

Statistics Board (Russian Federation)

OOO (Limited liability company by Russian Law)
10 000 rubles

Mr Sample, Andrey Vasilyevich (Russian Federation) 50.00 %

Mrs Sample, Oksana Mihaylovna (Russian Federation) 50.00 %

General Director: Mr Sample, Anatoliy Viktorovich (Russian
Federation)
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SPECIFICITY OF COMPANY’S ACTIVITIES

The company SAMPLE, LLC (VAT number 1234567890) has been established relatively recently and is a
wholesale supplier. The main activity is related to the import of goods from the People's Republic of China
and other foreign countries. Then, the goods are sold by the Group's retail companies. At present, the
main procurement activities are being transferred from SAMPLE-SHOES, LLC to SAMPLE, LLC (VAT
number 1234567890).

The company is a participant of foreign economic activity.

According to the information from the Federal Customs Service database, the company’s import

amounted:

Period Sum

31.03.2017

Report. period: 3 months 1530 168.00 USD

Imported goods: shoes and accessories.

In the database of the Federal State Customs Service the company’s export operations are not listed.

INFORMATION ON STAFF EMPLOYED

Data on the number of employees

Average
Year Staff number salary
(rubles)
2016 1
12.2017 2 31884
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INFORMATION ON BANKS, ACCOUNTS, CREDITS

Bank details
Promsvyazbank, PAO | Accounts 12345678901234567890

PAO VTB 24 Accounts 12345678901234567890

As at 30.09.2017 the company does not have bank loans taken.

INFORMATION ON ASSETS/PROPERTY
Immovable property

The company does not have own real estate and leases office premises from the related company
GROUP OF COMPANIES “SAMPLE”, LLC. Lease agreement was reviewed during the visit (Non-
residential premises lease agreement Ne1111/XX/GC-PCSH/XX/021 as at 17.10.2017 with the lessor
GROUP OF COMPANIES “SAMPLE”, LLC for the lease of the office premises (total area of 65.5 sg. m.)
located at the address Ochakovskoe highway, 28, bld. 2, prem. Il, SAMPLE, Moscow region, 119530,

Russian Federation (room 20).
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INFORMATION ON MAIN SUPPLIERS

The main suppliers of the company are GUANGZHOU QUAN SHENG SHOES CO., LTD (People's
Republic of China) and SAMPLE.IMAL. PAZ.ITH. IHR.SAN.TIC.LTD.STI (Turkey).

Information on main suppliers for 9 months 2017:

Sub- .
account Supplier Country
SAMPLE People's
SHOES CO,, Republic
60.21 | 1p of China
Payments Sample.imal
In currency paz.ith. Turkey
ihr.san.tic.ltd.sti.
SAMPLE People's
TRAIDING g
COMPANY of Cphina
LIMITED

Terms of payment
under the contract

30% upon shipment of
goods; 70% within 60
days after shipment
30% upon shipment of
goods; 70% within 60
days after shipment

Delay in payment

Share in
the total
Volumes of Volumes of procurem
deliveries, rub . payments, rub. ent
portfolio,
%
220 111 488 220 111 488 53%
99 775 276 85 399 886 24%
16 720 622 0 4%

The information in the chart was verified with Turnover balance - 60 sub-account for 9 months 2017

provided by the company and with information provided by the Federal Customs Service.

Sale and purchase agreements with main suppliers

During the visit supply contracts with the main suppliers were reviewed:

e  Supply contract Ne1111/XX/PCNW-GQSS/XX/0001 as at 06.01.2017 with the company
GUANGZHOU QUAN SHENG SHOES CO., LTD (People's Republic of China)

e Supply contract Ne1111/XX/PCNW-GQSS/XX/0002 as at 02.02.2017 with the company

Kardesler kundura deri mam.imal. paz.ith. ihr.san.tic.ltd.sti (Turkey)

As at 30.09.2017 accounts payable/due to foreign suppliers amounts to 41 103 239 rubles.

As at 30.09.2017 accounts receivable/due from suppliers amounts to 68 070 319 rubles.
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INFORMATION ON MAIN CUSTOMERS

The main customers are retail companies of the Group.
Information on main clients for 9 months 2017:

Sub- Client Country Terms of payment under Volumes of \;/)(;I;nT:nSts?f totsenzrl?pigly
account the contract deliveries, rub . rub. portfolio, %
62.01 . 70% — prepayment
Russian S
Payments | SAMPLE Federation 30% — within 10 days from 76 036 295 31438 100 22%
in rubles . the date of sale
Russian
: 70% — prepayment
?'QXDPEE Federation | 3006 — within 10 days from | 42 409 996 42 409 996 12%
the date of sale
SAMPLE Russian_ 70% — pr_ep_ayment
SHOES Federation | 30% — within 10 days from 33 607 736 33607 736 9%

the date of sale

The information in the chart was verified with Turnover balance — 62 sub-account for 9 months 2017

provided by the company.
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Sale and purchase agreements with main clients

The company provided contracts with main customers:

Supply contract Ne111/XX/PCNW-PCTR/XX/00069 as at 01.02.2017 with the customer SAMPLE
TRADE, LLC

Supply contract Ne1111/XX/PCNW-PCSH/XX/00067 as at 01.02.2017 with the customer
SAMPLE SHOES, LLC

Supply contract Ne1111/XX/PCNW-PC/XX/00075 as at 01.02.2017 with the customer SAMPLE,
LLC ( VAT number 1234567890)

Supply contract Ne1111/XX/PCNW-PCP/XX/00065 as at 01.02.2017 with the customer SAMPLE
PERM, LLC

Supply contract Ne1111/XX/PCNW-PCL/XX/00064 as at 01.02.2017 with the customer SAMPLE
LUXE, LLC

Supply contract Ne1111/XC/PCNW-PCS/XX/00066 as at 01.02.2017 with the customer SAMPLE
STYLE, LLC

Supply contract Ne1111/XX/PC-ST/XXD/000132 as at 02.02.2016 with the customer SAMPLE
STYLE, LLC

As at 30.09.2017 accounts payable/due to customers amounts to 260 863 049 rubles (advances received

from related companies)

As at 30.09.2017 accounts receivable/due from customers amounts to 44 598 195 rubles.

Analysis of cash flow as well as the procedure of settlements with customers showed that the principal

amount of debt liabilities relates to liabilities among the companies of the Group. In the structure of

accounts payable the major part accounts for related companies, which significantly reduces the risks

associated with payment of obligations.
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INVENTORIES

Dynamics of sales, inventories, accounts receivable and accounts payable

Balance as at Balance as at Balance
01.01.17 01.04.17 as at 01.07.17 EilEEe £ €5 U Aoy

Inventories 0 77 549 395 170 907 675 160 868 443

Trade debtors 0 14 701 213 20 625 717 44 598 196

Advances paid 0 0 38 318 247 68 070 319
Accounts

payable/due to 0 30677 360 93 292 051 41 103 240
suppliers

Advances received 0 83925 731 166 399 245 260 863 050

Revenues per
quarter 16 594 147 119 803 807 204 067 512
(including VAT)

Dynamics of key indicators

350000000

300000000

250000000

=—#—|nventories

200000000
/74. == Accounts receivable
150000000

Accounts payable

)4
100000000 /é/.)// —==Revenues per quarter
50000000
0 r'_" T T

Balance as at Balance as at Balanceas at Balance as at
01.01.17 01.04.17 01.07.17 01.10.17

Since the beginning of company's activities, there has been a significant increase in sales volumes and

other indicators. Following the results of 9 months 2017 the company received profit.
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NEGATIVE INFORMATION

Information on legal claims against SAMPLE, LLC (VAT number 1234567890)

No records on the subject company have been found in RF bankruptcy/insolvency/receivership data

base.

There are no suits registered in the name of the subject company in the database of the Supreme
Arbitration Court of the RF.

There are no enforcement proceedings debts in the name of SAMPLE, LLC (VAT number 1234567890)

recorded in the database of the Federal Bailiffs’ Service.

According to the certificate Ne12345 on the performance by the taxpayer (charge payer, insurance
contribution payer, fiscal agent) of the obligation to pay taxes, fees, insurance fees, penalties, fines,
interests as at 27.10.2017 SAMPLE, LLC (VAT number 1234567890) has no debt to Federal Tax Service.
According to available data, no field tax inspections were conducted in the company.

Information on pre-trial debt collection of accounts receivable

In the IGK Debt Collection database there are no records of debts in the name of SAMPLE, LLC
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FINANCIAL STATEMENTS OF SAMPLE, LLC (VAT number 1234567890)

Period, months

9

2

Ended

30.09.2017

31.12.2016

Currency

RUB th

RUB th

BALANCE SHEET

Y N R] = ——

NON-CURRENT ASSETS

- Intangible assets

- Fixed assets

- Investments in tangible assets

- Financial assets

- Other non-current assets

Non-current assets total

CURRENT ASSETS

- Stock

163 618.00

- Debtors

114 104.00 10.00

- Other receivables

- Short-term financial investments

- Cash

3611.00

- Other current assets

Current assets total

281 332.00 10.00

ASSETS TOTAL

281 332.00 10.00

--- EQUITY AND LIABILITIES ---------

CAPITAL AND RESERVES

- Share capital

10.00 10.00

- Additional capital

- Other capital

- Reserve capital

- Retained earnings (Non-covered 10ss)

3 444.00

Capital and reserves total

3 454.00 10.00

Provisions

LONG-TERM LIABILITIES

- Loans and credits

- long-term amounts owed to banks

- Other long-term liabilities

Long-term liabilities total

SHORT-TERM LIABILITIES

- Loans and credits

- short-term amounts owed to banks

- Creditors

277 879.00

- trade debts

- accrued payroll

- tax liabilities

- other creditors
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- advances received

- Dividends in arrears

- Accrued income, deferred charges

- Other short-term liabilities

Short-term liabilities total 277 879.00

Liabilities total 277 879.00

EQUITY AND LIABILITIES TOTAL 281 332.00 10.00
PROFIT AND LOSS ACCOUNT

ORDINARY ACTIVITY INCOME AND CHANGES

Net sales 288 530.00

Cost of goods sold 271 470.00

Gross profit 17 060.00

Distribution costs 6541.00

Administrative and management costs

Profit (loss) on sales

OPERATING INCOME AND CHANGES

Interest receivable

Interest payable

Income from participating interests

Other operating income 5 699.00

Other operating charges 11 915.00

Operating profit

INVESTMENT INCOME AND CHANGES

Investment income less charges

Profit (loss) before taxation 4 303.00

Income-tax and other similar payments 862.00

Profit (loss) from ordinary activity

Extraordinary income less charges

Net profit 3442.00
------- KEY RATIOS -------

Return on sales 1.49

Profit before taxation / Net sales

Operating margin of profit, %

Operating profit / Net sales

Return on investments, % 124.58

Profit before taxation / Equity

Current assets turnover 1.03

Net sales / Current assets

Working capital 3453.00

Current assets - Short-term liabilities

Leverage 0.01 1.00

Equity / Total assets

Current ratio 1.01

Current assets / Short-term liabilities
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Quick ratio

0.42

(Current assets - Stock) / Short-term liabilities

Debt-to-equity ratio

80.45

Total liabilities / Equity

Debtor days

144.35

Debtors / Net sales *365

Creditor days

Trade debts/ Cost of goods sold *365

The financial statements for 2016 were published in the official sources.

The financial statements for 9 months 2017 were provided by the company
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Conclusion on the credit limit and evaluation of the company SAMPLE, LLC
(VAT number 1234567890)

As aresult of the analysis of the available data, we can conclude the following:

SAMPLE, LLC (VAT number 1234567890) has been established relatively recently. The company acts as
an importer of the goods. The suppliers are foreign companies. The goods are sold by retail companies of
the Group "SAMPLE".

In 2018, the Group's management plans to complete the process of transferring the main procurement
activities from SAMPLE-SHOES, LLC to SAMPLE, LLC (VAT number 1234567890).

The company is not involved in major court proceedings, has no debt to the Federal Tax Service.

Sales volumes are growing. Following the results of 9 months 2017 the company received profit.
However, the profitability of the business is low. The low level of profitability is explained by the Group's
internal policy according to which the main profit is not generated in wholesale companies. Profit is

generated in the retail segment of the Group.
Current ratio is within the established limits. Quick ratio is slightly below the acceptable values.

Equity to Total Assets ratio is at a low level which indicates company’s dependence on borrowed funds.
At the same time, it should be noted that the Group as a whole has sufficient amount of equity capital
(420 838 th. rubles) and Equity to Total Assets ratio of the Group is above the acceptable limits, which is
a positive moment and indicates moderate dependence of the Group as a whole on borrowed funds.

Currently, SAMPLE, LLC (VAT number 1234567890) has no sufficient working capital to self-finance
purchases on a full scale and, therefore, needs to raise additional borrowings and attract trade credits
from suppliers.

Maximum size of commercial credit for SAMPLE, LLC (VAT number
1234567890)
can amount to 55 000 USD per delivery.

The estimated level of risk is above normal.
Calculations have been made for nearly 24 deliveries a year.

The Credit Limit can be increased up to 720 000 USD per delivery
against security of the companies of the Group “SAMPLE”.
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Credit report on the company GROUP OF COMPANIES “SAMPLE”, LLC

Report on Group of companies

“SAMPLE”, LLC.

Analysis and evaluation

Sample
Company

IDENTIFICATION AND REGISTRATION DATA ON THE COMPANY

Name

IGK-number
Name in English
Name in national language

Previous Names
Office Address

Legal Address

Contacts

Phone

E-mail

www

Registration Data
Date of registration
Registration number
Registr. authority
VAT number
Registr. authority
Statistics number
Registr. authority
Legal Form

Share Capital
Changes in Registration Data

04.07.2017

Shareholders / Beneficiaries of
GROUP OF COMPANIES
“SAMPLE”, LLC

Management of GROUP OF
COMPANIES “SAMPLE”, LLC

OBSCHESTVO S OGRANICHENNOY OTVETSTVENNOSTYU
"GRUPPA KOMPANIY SAMPLE"
111-111-111

GROUP OF COMPANIES SAMPLE, LLC

OBLECTBO C OrPAHMYEHHOW OTBETCTBEHHOCTbIO MPYTMA
KOMMAHNW "MNPUMEP”
ZAO "GRUPPA KOMPANIY SAMPLE"

Ochakovskoe highway, 28, bld. 2, prem. Il, SAMPLE, Moscow region,
119530, Russian Federation

Ochakovskoe highway, 28, bld. 2, prem. I, room 15,

SAMPLE, Moscow region, 119530, Russian Federation

(+7 495) 111-11-11
shop@sample.ru
https://sample.ru

15.10.2008

1234567890123

Ministry for Taxes and Duties (Russian Federation)
1234567890

Ministry for Taxes and Duties (Russian Federation)
12345678

Statistics Board (Russian Federation)

OOO (Limited liability company by Russian Law)
100 000 rubles

The company was transformed into OO0 "GRUPPA KOMPANIY
SAMPLE".

Legal predecessor: ZAO "GRUPPA KOMPANIY SAMPLE" (Reg.
number: 5087746246044).

Mr Sample, Andrey Vasilyevich (Russian Federation) 50.00 %

Mrs Sample, Oksana Mihaylovna (Russian Federation) 50.00 %

President: Mr Sample, Andrey Vasilyevich (Russian
Federation)
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SPECIFICITY OF COMPANY’S ACTIVITIES

GROUP OF COMPANIES "SAMPLE", LLC is the asset holder of real estate and trademark PAOLO
Conte (Ne12345).
GROUP OF COMPANIES "SAMPLE", LLC does not run trading activities. The corporate income is

formed by earnings from renting premises to the companies of the Group “SAMPLE”.

INFORMATION ON STAFF EMPLOYED

Data on the number of employees

Average

Year Staff number
salary (rubles)

2014 1
2015 1

2016 |1 26 610
12.2017 1 21060
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INFORMATION ON BANKS, ACCOUNTS, CREDITS

Bank details

Promsvyazbank, PAO | Account 12345678901234567890

As at 30.09.2017 the company does not have bank loans taken.
GROUP OF COMPANIES "SAMPLE", LLC attracted loans from the companies of the Group as well as
from the shareholder.

Turnover balance — 66 sub-account for 3 quarter 2017:

Balance at the beginning of

Account the period Turnover for the period Balance at the end of period
Counterparties Debit Credit Debit Counterparties Debit Credit
66 55 090 781 413 190 483 000 55 160 591
66.03 55090 781 413 190 483 000 55 160 591
SAMPLE 9 392 059 413190 483 000 9 461 869
SAMPLE GRAND 43 661 000 43 661 000
SAMPLE STYLE 740 630 740 630
SAMPLE STYLE+ 69 850 69 850
Sample A.V.. 1227 242 1227 242
Total 55 090 781 413 190 483 000 55 160 591

According to the information provided by the company, the loans from the companies of the Group and

the loan from the shareholder are technical, and therefore, are not repayable.

Loan agreements provided by the company:

Interest-free loan agreement Ne1111/XX/PCSP/XXD as at 07.11.2012 with the creditor SAMPLE STYLE,
LLC;

Interest-free loan agreement Ne1111/XX/00043 as at 12.03.2012 with the creditor Sample A.V.;
Interest-free loan agreement Ne11/0X as at 21.01.2010 with the creditor SAMPLE, LLC (VAT number
1234567890).
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INFORMATION ON ASSETS/PROPERTY
Immovable property
The company owns immovable property at the following addresses:

65,2 sgq.m., floor 2, prem. Il, room 13, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262181)

65,5 sg.m., floor 2 , prem. Il, room 20, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262183)

65,2 sq.m., floor 2, prem. Il, room 11, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262186)

65,0 sq.m., floor 2, prem. Il, room 19, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262184)

65,0 sg.m., floor 2, prem. Il, room 18, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262185)

69,2 sg.m., floor 2, prem. Il, room 15, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262187)

64,6 sq.m., floor 2, prem. Il, room 16, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262189)

65,4 sq.m., floor 2, prem. Il, room 12, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262182)

69,9 sg.m., floor 2, prem. Il, room 14, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262180)

63,4 sgq.m., floor 2, prem. Il, room 9, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262399)

65,3 sq.m., floor 2, prem. Il, room 17, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262190)

76,3 sq.m., floor 2, prem. Il, room 8, SAMPLE, Ochakovskoe highway, 28, bld. 2
(certificate 77-AP 262192)

65,2 sg.m., floor 2, prem. Il, room 10, SAMPLE, Ochakovskoe highway, 28, bld. 2
(Certificate of State Registration of Title, Cadastral number: XX:07:0012345:XX71)

During the visit the originals of documents certifying real estate title were reviewed. The information was

verified with a breakdown of bookkeeping account 01 “Fixed assets” as at 30.09.2017.

INFORMATION ON MAIN CUSTOMERS

The clients are companies of the Group “SAMPLE” which lease office premises.
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NEGATIVE INFORMATION

Information on legal claims against GROUP OF COMPANIES “SAMPLE”, LLC
No records on the subject company have been found in RF bankruptcy/insolvency/receivership data

base.

There are no suits registered in the name of the subject company in the database of the Supreme
Arbitration Court of the RF.

There are no enforcement proceedings debts in the name of GROUP OF COMPANIES “SAMPLE”, LLC
recorded in the database of the Federal Bailiffs’ Service.

According to the certificate Ne12345 on the performance by the taxpayer (charge payer, insurance
contribution payer, fiscal agent) of the obligation to pay taxes, fees, insurance fees, penalties, fines,
interests as at 27.10.2017 GROUP OF COMPANIES “SAMPLE”, LLC has no debt to Federal Tax
Service.

According to available data, no field tax inspections were conducted in the company.

Information on pre-trial debt collection of accounts receivable

In the IGK Debt Collection database there are no records of debts in the name of GROUP OF
COMPANIES “SAMPLE”, LLC
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FINANCIAL STATEMENTS OF GROUP OF COMPANIES “SAMPLE”, LLC

Period, months

9

12 12

Ended

30.09.2017

31.12.2016 31.12.2015

Currency

RUB th RUB th RUB th

BALANCE SHEET

) = R ——

NON-CURRENT ASSETS

- Intangible assets

12.00 17.00 35.00

- Fixed assets

39 868.00

41 264.00 43 126.00

- Investments in tangible assets

- Financial assets

- Other non-current assets

78.00 78.00 76.00

Non-current assets total

39 958.00

41 359.00 43 237.00

CURRENT ASSETS

- Stock

- Debtors

2847.00 2208.00 2 994.00

- Other receivables

- Short-term financial investments

- Cash

66.00 11.00 37.00

- Other current assets

11 107.00 8 975.00 8227.00

Current assets total

14 020.00

11 194.00 11 258.00

ASSETS TOTAL

53 978.00

52 554.00 54 495.00

--- EQUITY AND LIABILITIES ---------

CAPITAL AND RESERVES

- Share capital

100.00 100.00 100.00

- Additional capital

- Other capital

- Reserve capital

- Retained earnings (Non-covered loss)

-2 835.00 -2 838.00 -2 846.00

Capital and reserves total

-2 735.00 -2 738.00 -2 746.00

Provisions

LONG-TERM LIABILITIES

- Loans and credits

- long-term amounts owed to banks

- Other long-term liabilities

Long-term liabilities total

SHORT-TERM LIABILITIES

- Loans and credits

55 161.00

53 819.00 55 600.00

- short-term amounts owed to banks

- Creditors

1552.00 1472.00 1642.00

- trade debts

- accrued payroll

- tax liabilities
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- other creditors

- advances received

- Dividends in arrears

- Accrued income, deferred charges

- Other short-term liabilities

Short-term liabilities total 56 713.00 55 292.00 57 242.00
Liabilities total 56 713.00 55 292.00 57 242.00
EQUITY AND LIABILITIES TOTAL 53 978.00 52 554.00 54 495.00

PROFIT AND LOSS ACCOUNT

ORDINARY ACTIVITY INCOME AND CHANGES

Net sales 3473.00 6 011.00 5635.00

Cost of goods sold

Gross profit 3473.00 6 011.00 5 635.00
Distribution costs 2.00 61.00
Administrative and management costs 2957.00 5347.00 4668.00

Profit (loss) on sales

OPERATING INCOME AND CHANGES

Interest receivable

Interest payable

Income from participating interests

Other operating income 154.00 6 147.00

Other operating charges 512.00 808.00 7 040.00

Operating profit

INVESTMENT INCOME AND CHANGES

Investment income less charges

Profit (loss) before taxation 4.00 8.00 13.00

Income-tax and other similar payments 1.00 1.00 3.00

Profit (loss) from ordinary activity

Extraordinary income less charges

Net profit 3.00 7.00 10.00

Return on sales 0.12 0.13 0.23

Profit before taxation / Net sales

Operating margin of profit, %

Operating profit / Net sales

Return on investments, % -0.15 -0.29 -0.47

Profit before taxation / Equity

Current assets turnover 0.25 0.54 0.50

Net sales / Current assets

Working capital -42 693.00 -44 098.00 -45 984.00

Current assets - Short-term liabilities

Leverage -0.05 -0.05 -0.05

Equity / Total assets

Current ratio 0.25 0.20 0.20
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Current assets / Short-term liabilities

Quick ratio 0.25 0.20 0.20
(Current assets - Stock) / Short-term liabilities
Debt-to-equity ratio -20.74 -20.19 -20.85
Total liabilities / Equity

299.21 134.07 193.93

Debtor days

Debtors / Net sales *365

Creditor days

Trade debts/ Cost of goods sold *365

The financial statements for 2015-2016 were published in the official sources.

The financial statements for 9 months 2017 were provided by the company.
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Conclusion on the credit limit and evaluation of the company GROUP OF
COMPANIES SAMPLE, LLC

As aresult of the analysis of the available data, we can conclude the following:

GROUP OF COMPANIES SAMPLE, LLC acts as an assets holder in the Group structure. Real estate,
which is leased to the companies of the Group, and trademark are owned by this company. The
company's activity is related to the property management and is not aimed at profit earning.

Negative value of equity capital is due to the fact that until 2014 the company did not run trading activities,
it was only a holder of trademark and bore the costs of company’s managing. Since the acquisition of
fixed assets, the company's revenue has been formed by rental payments. The company received profit
following the results of activity. Negative value of equity capital tends to decrease.

Due to the specificity of the activity, the company has low sales. Attracted borrowed funds are used to
purchase real estate. According to the information provided, the loans are received from the companies of
the Group and the shareholder, are technical, and therefore, are not repayable.

The company is not involved in major court proceedings, has no debt to the Federal Tax Service

Maximum size of commercial credit for GROUP OF COMPANIES SAMPLE, LLC
can amount to 0 USD per delivery.

The estimated level of risk is above normal.

The Credit Limit can be increased up to 720 000 USD per delivery against
security of the companies of the Group “SAMPLE”.
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Credit report on the company “SAMPLE SHOES”, LLC

Report on SAMPLE SHOES, LLC.
Analysis and evaluation.

IDENTIFICATION AND REGISTRATION DATA ON THE COMPANY

Name

IGK-number
Name in English
Name in national language

Office Address

Legal Address

Contacts

Phone

E-mail

wWww

Registration Data
Date of registration
Registration number
Registr. authority
VAT number
Registr. authority
Statistics number
Registr. authority
Legal Form

Share Capital
Changes in Registration Data

20.11.2017

Shareholders / Beneficiaries of
SAMPLE SHOES, LLC

Management of SAMPLE SHOES,
LLC

Sample
Company

OBSCHESTVO S OGRANICHENNOY OTVETSTVENNOSTYU
"SAMPLE SHUZ"
111-111-111

SAMPLE SHOES, LLC

OBLLECTBO C OrPAHUYEHHOW OTBETCTBEHHOCTbLIO
"MPUMEP LLY3"

Ochakovskoe highway, 28, bld. 2, prem. I, SAMPLE, Moscow region,
119530, Russian Federation

Ochakovskoe highway, 28, bld. 2, prem. Il, room 17,

SAMPLE, Moscow region, 119530, Russian Federation

(+7 495) 111-11-11
shop@paoloconte.ru
https://paoloconte.ru

12.09.2016

1234567890123

Ministry for Taxes and Duties (Russian Federation)
1234567890

Ministry for Taxes and Duties (Russian Federation)
12345678

Statistics Board (Russian Federation)

OOO (Limited liability company by Russian Law)
10 000 rubles

BUAbI AEATEJIbHOCTU

Mr Sample, Andrey Vasilyevich (Russian Federation) 50.00 %

Mrs Sample, Oksana Mihaylovna (Russian Federation) 50.00 %

General Director: Mr Sample, Anatoliy Viktorovich (Russian
Federation)
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SPECIFICITY OF COMPANY’S ACTIVITIES

SAMPLE SHOES, LLC is engaged in retail sale of footwear and leather products. It has 5 sales premises

in the territory of the Russian Federation:

Nizhniy Novgorod, TC Fantastika SAMPLE,
Kazan, TC Tandem SAMPLE,

Tyumen, TC Gudvin SAMPLE

Ufa, TC Semya SAMPLE,

Omsk, TC SAMPLE SAMPLE

The company is not a participant of foreign economic activity.

In the database of the Federal State Customs Service the company’s import and export operations are

not listed

INFORMATION ON STAFF EMPLOYED

Data on the number of employees

Average
Year Staff number salary
(rubles)
2016 7 28 888
12.2017 52 25238

The number of employees in the company is growing.
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INFORMATION ON BANKS, ACCOUNTS, CREDITS

Bank details
Promsvyazbank, PAO | Account 12345678901234567890

Bank BKF OO0 Account 12345678901234567890

In order to finance current activities the company attracts short-term bank loans, as well as loans from the

shareholder and related company.

Turnover balance — 66 sub-account for 3 quarter 2017

Balance at the beginning of

eI the period
Counterparties Debit Credit
66 9 202 266
66.01
Bank AVB
66.02
Bank AVB
66.03 9 202 266
SAMPLE Luxe 108 600
Sample A.V. 9 093 666
Total 9 202 266

Turnover for the period

Debit
14 211 495

2616 470

2616 470

11 595 025

11 595 025
14 211 495

Balance at the end of period

Counterparties Debit
158 914 595

141 000 000
141 000 000,00
2616 470

2616 470

15 298 125

15298 125
158 914 595

According to the information provided by the company, the loan from SAMPLE Luxe, LLC and

the loan from the shareholder are technical, and therefore, are not repayable.

Loan agreement provided by the company:

Interest-free loan agreement Ne1111/XX/PCL-PCSH/XX/00065 as at 07.10.2016

with the creditor SAMPLE LUXE, LLC ;

Interest-free loan agreement Ne1111/XX/RA-PCSH/XX/00066 as at 19.09.2016

with the creditor Sample A.V.

Credit portfolio of SAMPLE SHOES, LLC as at 13.11.2017

Creditor AJTEE Agreement gl el e
Borrower ment the
bank date
number contract
SAMPLE o )
ACBank | gpiopg  Nelll- 94082017 | 31.01.2019
AVB LLC " 11-3-X

Interest
rate

14,25%

During the visit the original loan agreement was reviewed.

Planned
redemption
date
15.05.2018
14.05.2018
18.05.2018
19.05.2018
21.05.2018
11.05.2018
21.05.2018

Planned

payment

amount
10 000 000
2770 000
92 165 000
5 700 000
18 885 000
5980 000
5 500 000

Actual
payment
amount

Credit
153 905 366

141 000 000
141 000 000

12 905 366
108 600

12 796 766
153 905 366

Remaining
debt

141 000 000

According to the information provided as of 30.09.2017 the company has issued loans to the shareholder.
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Turnover balance — 58 sub-account for 3 quarter 2017

Account

Counterparties
58

58.03
Sample A.V.

Total

Balance at the beginning of

the period
Debit
711 691

711 691
711 691

711 691

Credit

Debit

Turnover for the period

Counterparties

Balance at the end of period

Debit Credit
711 691

711 691
711 691

711 691
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INFORMATION ON ASSETS/PROPERTY
Immovable property

The company leases office premises from the related company GROUP OF COMPANIES “SAMPLE”,
LLC. Lease agreement was reviewed during the visit (Non-residential premises lease agreement
Ne1111/XX/GC-PCSH/XX/021 as at 12.08.2017 with the lessor GROUP OF COMPANIES “SAMPLE”,
LLC) for the lease of the office premises (total area of 65.3 sq. m.) located at the address Ochakovskoe
highway, 28, bld. 2, prem. Il, SAMPLE, SAMPLE region, 119530, Russian Federation (room 17).

SAMPLE SHOES, LLC does not have own real estate and rents commercial premises for its business.
The floor space of the rented premises amounts to 488. 6 sq.m.

Name City :;32; LEssan Agreement Agreement Lease end
number date date
(sgq.m.)
AO
Investitsionnaya
Kazan, TC Tandem Kazan 75,1 stroitelnaya O0A 1-416/4 15.06.2009 14.10.2017
kompaniya
Tandem
N'Zh“'g’a’:‘];’e“’s‘-’ti"krgd' e “g\i‘;gf’o 4 | 822 000 Direktoriya | [LIA 324/2 01.05.2010 31.07.2018
000 IKEA MOS
Omsk, TC SAMPLE Omsk 141,7 (Torgovlya | OOA 6/n 20.01.2014 04.04.2019
nedvizhimost) "
Tyumen, TC Gudvin Tyumen 96,0 Qo0 OOA 66-A 01.08.2013
’ ! SAMPLEMOLL T
Ufa, TC Semya Ufa 93,6 OQO Libor O0OA 49/16-Y 01.11.2016

During the visit the original lease agreements were reviewed.
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INFORMATION ON MAIN SUPPLIERS

The main suppliers are related companies SAMPLE-SHOES, LLC and SAMPLE, LLC (VAT number
1234567890).
Information on main suppliers for 9 months 2017:

Share in
the total
Sub- n Terms of payment Volumes of Volumes of procurem
account Snziplizs Caminy under the contract deliveries, rub . payments, rub. ent
portfolio,
%
SAMPLE- Russian Delay in payment for 90 o
60.01 SHOES Federation days 119137218 130896 958 5%
Payments

70% - prepayment
30% - within 10 days 33 607 736 33 607 736 20%
from the date of sale

in rubles . SAMPLE, LLC Russian
(1234567890) Federation

The information in the chart was verified with Turnover balance — 60 sub-account for 9 months 2017

provided by the company.

As at 30.09.2017 accounts payable/due to suppliers amounts to 1 919 162 rubles.

As at 30.09.2017 accounts receivable/due from suppliers amounts to 135 536 308 rubles which is mainly
the debt of the related companies SAMPLE-SHOES, LLC and SAMPLE, LLC

(VAT number 1234567890).

INFORMATION ON MAIN CUSTOMERS

The main customers are private persons. The share in total sales is 97%.
The information was verified with Turnover balance — 62 sub-account

for 9 months 2017 provided by the company.
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INVENTORIES

Dynamics of sales, inventories, accounts receivable and accounts payable

Balance as at Balance as at Balance as at Balance

Balance as at

01.10.16 01.01.17 01.04.17 as at 01.07.17 01.10.17
Inventories 0 5884 115 11518 289 24 216 880 28 734 688
Trade debtors 0 0 0 0 0
Advances paid 0 1340 1782 470 17 993 592 135 536 308
Accounts
payable/due to 0 11276 773 16 784 761 27 685 613 1919 162
suppliers
Adva_nces 0 0 0 0 0
received
Revenues per 15338 940 42 753 959 42 350 485 59 978 257
quarter
Dynamics of key indicators
160000000
140000000

120000000 /f
100000000

80000000
60000000 / X
40000000 X_—)';V\
N
20000000 / S —
0 - . : : : .

Balance as at Balance as at Balance as at Balance as at Balance as at
01.10.16 01.01.17 01.04.17 01.07.17 01.10.17

=—4=—|nventories
/ == Accounts receivable
Accounts payable

—=— Revenues per quarter

During the analyzed period revenues and inventories are growing. Significant growth in accounts

receivable is observed in Q3 2017.
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NEGATIVE INFORMATION
Information on legal claims against SAMPLE SHOES, LLC
No records on the subject company have been found in RF bankruptcy/insolvency/receivership data

base.

There are no suits registered in the name of the subject company in the database of the Supreme
Arbitration Court of the RF.

There are no enforcement proceedings debts in the name of SAMPLE SHOES, LLC

recorded in the database of the Federal Bailiffs’ Service.
According to the certificate Ne12345 on the performance by the taxpayer (charge payer, insurance
contribution payer, fiscal agent) of the obligation to pay taxes, fees, insurance fees, penalties, fines,

interests as at 27.10.2017 SAMPLE SHOES, LLC has no debt to Federal Tax Service.

According to available data, no field tax inspections were conducted in the company.

Information on pre-trial debt collection of accounts receivable

In the IGK Debt Collection database there are no records of debts in the name of
SAMPLE SHOES, LLC.
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FINANCIAL STATEMENTS OF SAMPLE SHOES, LLC

Period, months 9 4
Ended 30.09.2017 31.12.2016
Currency RUB th RUB th
BALANCE SHEET
-—-ASSETS -

NON-CURRENT ASSETS

- Intangible assets

- Fixed assets 63.00
- Investments in tangible assets
- Financial assets
- Other non-current assets
Non-current assets total 63.00
CURRENT ASSETS
- Stock 28 735.00 5 884.00
- Debtors 155 000.00 2 282.00
- Other receivables
- Short-term financial investments 712.00 5283.00
- Cash 760.00 646.00
- Other current assets
Current assets total 185 206.00 14 096.00
ASSETS TOTAL 185 269.00 14 096.00
--- EQUITY AND LIABILITIES ---------
CAPITAL AND RESERVES
- Share capital 10.00 10.00
- Additional capital
- Other capital
- Reserve capital
- Retained earnings (Non-covered loss) 23 643.00 1507.00
Capital and reserves total 23 653.00 1517.00
Provisions
LONG-TERM LIABILITIES
- Loans and credits
- long-term amounts owed to banks
- Other long-term liabilities
Long-term liabilities total
SHORT-TERM LIABILITIES
- Loans and credits 153 905.00 302.00
- short-term amounts owed to banks
7 710.00 12 277.00

- Creditors

- trade debts

- accrued payroll

- tax liabilities

- other creditors
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- advances received

- Dividends in arrears

- Accrued income, deferred charges

- Other short-term liabilities

Short-term liabilities total 161 616.00 12'579.00

Liabilities total 161 616.00 12'579.00

EQUITY AND LIABILITIES TOTAL 29 Zeel e
PROFIT AND LOSS ACCOUNT

ORDINARY ACTIVITY INCOME AND CHANGES

Net sales 144 286.00 15 339.00

Cost of goods sold 78 449.00 5508.00

Gross profit 65 837.00 9 831.00

Distribution costs 35 860.00 7.934.00

Administrative and management costs

Profit (loss) on sales

OPERATING INCOME AND CHANGES

Interest receivable

Interest payable 2616.00

Income from participating interests

Other operating income 5088.00 2169.00

Other operating charges 9 562.00 2472.00

Operating profit

INVESTMENT INCOME AND CHANGES

Investment income less charges

Profit (loss) before taxation 22 887.00 1594.00

Income-tax and other similar payments 750.00 86.00

Profit (loss) from ordinary activity

Extraordinary income less charges

Net profit 22 137.00 1 508.00
------- KEY RATIOS -------

Return on sales 15.86 10.39

Profit before taxation / Net sales

Operating margin of profit, %

Operating profit / Net sales

Return on investments, % 96.76 105.08

Profit before taxation / Equity

Current assets turnover 0.78 1.09

Net sales / Current assets

Working capital 23590.00 1517.00

Current assets - Short-term liabilities

Leverage 0.13 0.11

Equity / Total assets

Current ratio 1.15 112

Current assets / Short-term liabilities
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Quick ratio 0.97 0.65

(Current assets - Stock) / Short-term liabilities

Debt-to-equity ratio 6.83 8.29
Total liabilities / Equity
Debtor days 392.10 54.30

Debtors / Net sales *365

Creditor days

Trade debts/ Cost of goods sold *365

The financial statements for 2016 were published in the official sources.

The financial statements for 9 months 2017 were provided by the company.
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Conclusion on the credit limit and evaluation of the company
SAMPLE SHOES, LLC

As aresult of the analysis of the available data, we can conclude the following:

SAMPLE SHOES, LLC has been established relatively recently and is a retail company that carries out
trade in the territory of the Russian Federation. The company has 5 sales premises.

The suppliers of the goods are the companies of the Group.

The company is not involved in major court proceedings, has no debt to the Federal Tax Service.

Sales volume has a growth trend. However, there is no long-term dynamics of sales stability. Business is
profitable.

Quick ratio and Current ratio are within the established limits.

Equity to Total Assets ratio is slightly below the acceptable values, which may be connected with the fact
that the company is a newly established business.

At the same time, it should be noted that the Group as a whole has sufficient amount of equity capital
(420 838 th. rubles) and Equity to Total Assets ratio of the Group is above the acceptable limits, which is

a positive moment and indicates moderate dependence of the Group as a whole on borrowed funds.

Maximum size of commercial credit for SAMPLE SHOES, LLC
can amount to 45 000 USD per delivery.

The estimated level of risk is moderate.
Calculations have been made for nearly 24 deliveries a year.

The Credit Limit can be increased up to 720 000 USD per delivery
against security of the companies of the Group “SAMPLE”.
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Credit report on the company SAMPLE TRADE, LLC

Report on SAMPLE TRADE, LLC.
Analysis and evaluation.

IDENTIFICATION AND REGISTRATION DATA ON THE COMPANY

Name

IGK-number
Name in English
Name in national language

Office Address

Legal Address

Contacts

Phone

E-mail

www

Registration Data
Date of registration
Registration number
Registr. authority
VAT number
Registr. authority
Statistics number
Registr. authority
Legal Form

Share Capital
Changes in Registration Data

20.11.2017

Shareholders / Beneficiaries of
SAMPLE TRADE, LLC

Management of SAMPLE TRADE,
LLC

Sample
Company

OBSCHESTVO S OGRANICHENNOY OTVETSTVENNOSTYU
"SAMPLE TREYD"
065-804-716

SAMPLE TRADE, LLC

OBLLECTBO C OrPAHUMYEHHOW OTBETCTBEHHOCTbLIO
"MPUMEP TPEML"

Ochakovskoe highway, 28, bld. 2, prem. Il, SAMPLE, Moscow region,
119530, Russian Federation

Ochakovskoe highway, 28, bld. 2, room 18, SAMPLE,

Moscow region, 119530, Russian Federation

(+7 495) 640-84-77
shop@paoloconte.ru
https://paoloconte.ru

06.10.2015

1234567890123

Ministry for Taxes and Duties (Russian Federation)
1234567890

Ministry for Taxes and Duties (Russian Federation)
12345678

Statistics Board (Russian Federation)

OOO (Limited liability company by Russian Law)
10 000 rubles

activities
Mr Sample, Andrey Vasilyevich (Russian Federation) 50.00 %
Mrs Sample, Oksana Mihaylovna (Russian Federation) 50.00 %

General Director: Mr Sample, Anatoliy Viktorovich (Russian
Federation)
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SPECIFICITY OF COMPANY’S ACTIVITIES

SAMPLE TRADE, LLC is engaged in retail sale of footwear and leather products.
It has 10 stores in the territory of the Russian Federation:

Taganrog, TC Marmelad SAMPLE,
Novorossiysk, TC Krasnaya Ploschad SAMPLE,
Magnitogorsk, TC Gostiniy Dvor SAMPLE,
Saratov, TC TAU Galereya SAMPLE,
Chelyabinsk, TC Almaz SAMPLE,

Chelyabinsk, TC Rodnik SAMPLE,

Orel, TC Grinn SAMPLE,

Armavir, TC Krasnaya Ploschad SAMPLE,
Krasnodar, SAMPLEMoll SBS SAMPLE,
Krasnodar, TC OZ Moll SAMPLE

The company is not a participant of foreign economic activity.
In the database of the Federal State Customs Service

the company’s import and export operations are not listed

INFORMATION ON STAFF EMPLOYED

Data on the number of employees

Average
Year Staff number salary
(rubles)
2016 43 26 152
12.2017 80 24 063

In 2017 the number of employees in the company significantly increased.
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INFORMATION ON BANKS, ACCOUNTS, CREDITS

Bank details

Promsvyazbank, PAO | Account 12345678901234567890

Bank BKF OO0 Account 12345678901234567890

As at 30.09.2017 the company does not have bank loans taken.

According to the information provided as of 30.09.2017 the company has issued loan to the shareholder.

Turnover balance — 58 sub-account for 3 quarter 2017

Account
Counterparties Debit
58 8477 797
58.03 8477 797
Sample A.V. 8 477 797
Total 8 477 797

Balance at the beginning
of the period

Credit

Turnover for the period

Debit Counterparties
18 499 007 14 567 143
18 499 007 14 567 143
18 499 007 14 567 143
18 499 007 14 567 143

The company provided the following loan agreement:

Interest-free loan agreement Ne11119/XXL/RA-PCL/XX/00069 as at 15.09.2016 with the borrower

Sample A.V.

Balance at the end of period

Debit
12 409 661

12 409 661

12 409 661

12 409 661

Credit
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INFORMATION ON ASSETS/PROPERTY
Immovable property

The company leases office premises from the related company GROUP OF COMPANIES “SAMPLE”,
LLC. Lease agreement was reviewed during the visit (Non-residential premises lease agreement
Ne1111/XX\ GC-TD\XXD\015 as at 06.08.2017 with the lessor GROUP OF COMPANIES “SAMPLE”,
LLC) for the lease of the office premises (total area of 65.0 sq. m.) located at the address Ochakovskoe
highway, 28, bld. 2, prem. Il, SAMPLE, Moscow region, 119530, Russian Federation (room 18).

SAMPLE TRADE, LLC does not have own real estate and rents commercial premises for its business.

The floor space of the rented premises amounts to 1 163.5 sq.m.

Name Cit SFIZ(;; Lessor Agreement Agreement | Lease end
y P number date date
(sq.m.)
Armavir, TC Armavir 121,1 ZAO PILOT" XXX A-(B-13)-2017 | 01.08.2017 & 31.07.2022
Krasnaya Ploschad ' T T
Krasnodar,
SAMPLEMoll SBS Krasnodar 138,0 000 AMAS XXX Ne85-17 01.03.2017 @ 28.02.2022
Krasnodar, TC OZ XXXA
Vol Krasnodar 98,1 000 LIDER X303/2013/14 31.07.2013 | 21.08.2018
Magnitogorsk, TC . XXXIXXX 323-
Gostiniy Dvor Magnitogorsk 85,9 00O ImperS 2015/XX1-2 01.02.2016 | 01.02.2020
Novorossiysk, TC | o orossiysk | 100,6 000 Novomol | XXXA A-(D-7)-2016 | 01.01.2016 = 31.12.2018
Krasnaya Ploschad
Orel, TCGrinn | Orel 143,0 AQ Korporatsiya | XXX OP-MK-XX4- | 17 45 5017 | 31.05.2022
Grinn 12511
Saratov, TCTAU | garat0v 86,7 OAOTD TTS- XXX 479 28.04.2016 | 27.04.2021
Galereya Povolzhye
Taganrog, TC OAO INPROM XXXIXXX
Marmelad LELEIIE 1250 ESTEYT oo pErRey | SIS | Sl AT
Chelyabinsk, € Chelyapinsk | 180,8 000 Rodnik XXX 55/2016 -OA | 25.04.2016 | 24.04.2021
Chelyabinsk, TC  Chelyabinsk | 84,3 000 Rodnik XXX 62/2016 -OA | 19.04.2016 | 18.04.2021

During the visit the original lease agreements were reviewed.
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INFORMATION ON MAIN SUPPLIERS

The main suppliers are related companies SAMPLE-SHOES, LLC, SAMPLE, LLC
(VAT number 1234567890) and SAMPLE, LLC (VAT number 1234567890).

Information on main suppliers for 9 months 2017

Share in the
Volumes of
Sub- n Terms of payment Volumes of total
account Snziplizs Caminy under the contract deliveries, rub . payrthe)nts, procurement
. portfolio,%
) . 70% — prepayment
SQ_'\"'OPI'E‘SE Fsé‘srse'ﬁgn 30% — within 10 days 232 123 735 299 624 848 78%
from the date of sale
60.01 . 70% — prepayment
Payments ?1/\2'\;%57'836(): poussian | 30% — within 10 days 42 409 996 42 409 996 14%
in rubles . from the date of sale

. 70% — prepayment
?ﬁ“ﬁfégfsbbf phussian 309 —within 10 days 23002 310 23002 310 7%

from the date of sale

The information in the chart was verified with Turnover balance - 60 sub-account for 9 months 2017
provided by the company.

As at 30.09.2017 accounts payable/due to suppliers amounts to 47 497 955 rubles. 98% of the amount is
the debt to SAMPLE-SHOES, LLC.

As at 30.09.2017 accounts receivable/due from suppliers amounts to 30 756 087 rubles, which is also the
debt of the related companies SAMPLE-SHOES, LLC and SAMPLE, LLC (VAT number 1234567890).
Analysis of cash flow as well as the procedure of settlements with suppliers showed that the principal
amount of debt liabilities relates to liabilities among the companies of the Group. In the structure of
accounts payable and accounts receivable the major part accounts for related companies, which
significantly reduces the risks associated with payment of obligations.
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INVENTORIES

Dynamics of sales, inventories, accounts receivable and accounts payable

Balance Balance Balance Balance Balance Balance Balance Balance
as at as at as at as at as at as at as at as at
01.01.16 01.0416  01.07.16 @ 01.10.16 = 01.01.17  01.04.17 01.07.17 01.10.17
Inventories 267702 @ 3008520 3227251 2276791 | 9722557 | 16220109 = 31619267 | 37 618805
Trade debtors 0 0 0 0 0 4 490 0 0
Advances paid | 1549005 3527960 4905757 37438984 110626871 12403912 = 17371552 | 30 756 087
Accounts
pa‘éi%'g{idefg 10 4205172 6829190 9783570 37739519 115016981 24064578 36 187421 | 47 497 955
Advances 0 0 0 0 0 0 0 0
received
Re"qel:‘;rf:rper 1056410 18389390 20902322 44329650 66486540 71059552 = 59256 112 | 78 056 474
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During the analyzed period sales volumes and inventories are growing. Significant fluctuations of

accounts receivable and accounts payable are observed.
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NEGATIVE INFORMATION

Information on legal claims against SAMPLE TRADE, LLC

No records on the subject company have been found in RF bankruptcy/insolvency/receivership data
base.

There are no suits registered in the name of the subject company in the database of the Supreme
Arbitration Court of the RF.

There is 1 record on enforcement proceedings for non-payments in the data bank of the Federal Bailiff

service. The amount of recovery is 21 606 rubles.

According to the certificate Ne12345 on the performance by the taxpayer (charge payer, insurance
contribution payer, fiscal agent) of the obligation to pay taxes, fees, insurance fees, penalties, fines,
interests as at 27.10.2017 SAMPLE TRADE, LLC has no debt to Federal Tax Service.

According to available data, no field tax inspections were conducted in the company.

Information on pre-trial debt collection of accounts receivable

In the IGK Debt Collection database there are no records of debts in the name of
SAMPLE TRADE, LLC.
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FINANCIAL STATEMENTS OF SAMPLE TRADE, LLC

Period, months

9

12

3

Ended

30.09.2017

31.12.2016

31.12.2015

Currency

RUB th

RUB th

RUB th

BALANCE SHEET

) = R ——

NON-CURRENT ASSETS

- Intangible assets

- Fixed assets

- Investments in tangible assets

- Financial assets

- Other non-current assets

Non-current assets total

CURRENT ASSETS

- Stock

37 619.00

9 723.00

268.00

- Debtors

42 360.00

115 956.00

2963.00

- Other receivables

- Short-term financial investments

12 410.00

- Cash

1163.00

1271.00

1282.00

- Other current assets

489.00

489.00

Current assets total

93 552.00

127 439.00

5001.00

ASSETS TOTAL

93 552.00

127 439.00

5001.00

--- EQUITY AND LIABILITIES ---------

CAPITAL AND RESERVES

- Share capital

10.00

10.00

10.00

- Additional capital

- Other capital

- Reserve capital

- Retained earnings (Non-covered loss)

38 659.00

9 067.00

6.00

Capital and reserves total

38 669.00

9 077.00

16.00

Provisions

LONG-TERM LIABILITIES

- Loans and credits

- long-term amounts owed to banks

- Other long-term liabilities

Long-term liabilities total

SHORT-TERM LIABILITIES

- Loans and credits

61.00

437.00

- short-term amounts owed to banks

- Creditors

54 883.00

118 301.00

4548.00

- trade debts

- accrued payroll

- tax liabilities

© 2017 | IGK Service Rus



- other creditors

- advances received

- Dividends in arrears

- Accrued income, deferred charges

- Other short-term liabilities

Short-term liabilities total 54 883.00 118 362.00 4 985.00
Liabilities total 54 883.00 118 362.00 4 985.00
EQUITY AND LIABILITIES TOTAL 93 552.00 127 439.00 5 001.00

PROFIT AND LOSS ACCOUNT

ORDINARY ACTIVITY INCOME AND CHANGES

Net sales 208 326.00 150 108.00 1 056.00
Cost of goods sold 116 525.00 81 241.00 741.00
Gross profit 91 801.00 68 867.00 315.00
Distribution costs 54 664.00 50 144.00 179.00

Administrative and management costs

Profit (loss) on sales

OPERATING INCOME AND CHANGES

Interest receivable

Interest payable

Income from participating interests

Other operating income 568.00

Other operating charges 6 304.00 9 290.00 115.00

Operating profit

INVESTMENT INCOME AND CHANGES

Investment income less charges

Profit (loss) before taxation 30 833.00 10 001.00 21.00

Income-tax and other similar payments 1240.00 941.00 15.00

Profit (loss) from ordinary activity

Extraordinary income less charges

Net profit 29 593.00 9 060.00 6.00

Return on sales 14.80 6.66 1.99

Profit before taxation / Net sales

Operating margin of profit, %

Operating profit / Net sales

Return on investments, % 79.74 110.18 131.25

Profit before taxation / Equity

Current assets turnover 2.23 1.18 0.21

Net sales / Current assets

Working capital 38 669.00 9 077.00 16.00

Current assets - Short-term liabilities

Leverage 0.41 0.07 0.00

Equity / Total assets

Current ratio 1.70 1.08 1.00
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Current assets / Short-term liabilities

Quick ratio 1.02 0.99 0.95
(Current assets - Stock) / Short-term liabilities
Debt-to-equity ratio 1.42 13.04 311.56
Total liabilities / Equity

74.22 281.96 1024.14

Debtor days

Debtors / Net sales *365

Creditor days

Trade debts/ Cost of goods sold *365

The financial statements for 2015-2016 were published in the official sources.

The financial statements for 9 months 2017 were provided by the company.
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Conclusion on the credit limit and evaluation of the company SAMPLE TRADE,
LLC

As aresult of the analysis of the available data, we can conclude the following:

SAMPLE TRADE, LLC has been established relatively recently and is a retail company that carries out
trade in the territory of the Russian Federation. The company has 10 sales premises.

The suppliers of the goods are the companies of the Group.

The company is not involved in major court proceedings, has no debt to the Federal Tax Service.

The sales volumes are growing. However, there is no long-term dynamics of sales stability. Business is
profitable.

Quick ratio and Current ratio are within the established limits.

Equity to Total Assets ratio is within the acceptable values, which indicates company’s moderate

dependence on borrowed funds.

Maximum size of commercial credit for SAMPLE TRADE, LLC
can amount to 95 000 USD per delivery.

The estimated level of risk is moderate.
Calculations have been made for nearly 24 deliveries a year.

The Credit Limit can be increased up to 720 000 USD per delivery
against security of the companies of the Group “SAMPLE”.
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PART 3

Visual observation during the visit

During the visit, office premises, warehouses and sales premises were examined.

Office premises of all the companies of the Group are located at the address: Ochakovskoe highway, 28,
bld. 2, prem. Il, SAMPLE, Moscow region, 119530, Russian Federation.

A large business park “DorohoFF” is situated at this address. Business Park "DorohoFF" is a modern 5-
storey building, which is located in a fenced area in the residential part of the city. There is a pass entry
system and video surveillance system on the territory.

Office premises of the Group of companies occupy the eastern flank of the second floor with a private entrance

Including the following departments:

Welcome area

The office of the Chief of the Group
Control-and-auditing department

Marketing and Advertising Department
Franchising department

Department of commodity flow and price setting
Sales department

Development Department

© ® N o g~ D

Legal Department
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10. Staff Training Department
11. Accounting Department
12. IT technologies

At the time of the visit, more than 60 employees worked in offices of the Group.

All the offices are equipped with the necessary machinery which meets modern requirements. There are

also auxiliary rooms and a rest room for employees on the floor of the eastern flank.

Warehouse premises of the Group are located at the address: Komsomolskaya street, 1, prem. 1,
Podolsk, Moscow region, Russian Federation.

During the visit it was found out that the warehouse premises are leased in a warehouse complex, which
is located on the territory of the Podolsk Power Plant named after Kalinin. The territory is fenced, video

surveillance and pass entry systems are installed.

The review was conducted in the presence of Mr Sample, Andrey Sergeevich, the director of the
warehouse. The warehouse area is approximately 2500 square meters. A part of the warehouse is
located in two levels. The warehouse stocks are represented by products of the trademark SAMPLE
(shoes, accessories).

Retail goods are stored in 2 levels
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There is an online store, a warehouse of faulty goods on the territory of the warehouse. Operators for
accounting goods also work in warehouse premises.

The total number of employees working in the warehouse during the visit was up to 30 people.

During the visit the sales premises of the Group were reviewed in three Moscow trading and

entertainment centers.

Moscow, TC Ohotniy Ryad

The total area of sales premises is about 100 sqg.m. with the goods of SAMPLE trademark placed there.
In the back rooms there are also goods under SAMPLE trademark.

Moscow, TC COLUMBUS

The total area of sales premises is about 100 sqg.m. with the goods of the SAMPLE trademark placed

there. In the back rooms there are also goods under SAMPLE trademark.

Moscow, TC Vashavskiy.

The total area of sales premises is less than 100 square meters with the goods of the SAMPLE

trademark placed there. In the back rooms there are also goods under SAMPLE trademark.

The shop-assistants worked in the trading centers and there were buyers.
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PART 4

Consolidated financial statements of “SAMPLE” Group, analysis of the Group’s

financial indicators.

CONSOLIDATED FINANCIAL STATEMENTS OF GROUP OF COMPANIES “SAMPLE”

Period, months 9 12 12
Ended 30.09.2017 31.12.2016 31.12.2015
Currency RUB th RUB th RUB th
BALANCE SHEET
-—-ASSETS ---mmmmmmmeo e
NON-CURRENT ASSETS
- Intangible assets 12.00 17.00 35.00
- Fixed assets 42 384.00 44 376.00 46 764.00
- Investments in tangible assets
- Financial assets
- Other non-current assets 78.00 187.00 3810.00
Non-current assets total 42 474.00 44 580.00 50 609.00
CURRENT ASSETS
- Stock 841 547.00 616 093.00 611 331.00
- Debtors 443 525.00 823 990.00 1161 407.00
- Other receivables
- Short-term financial investments 2112.00 132 870.00 83 565.00
- Cash 17 856.00 10 140.00 24 012.00
- Other current assets 37 873.00 25593.00 34 369.00
Current assets total 1342 914.00 1 608 687.00 1914 683.00
ASSETS TOTAL 1 385 388.00 1653 267.00 1965 292.00
--- EQUITY AND LIABILITIES ---------
CAPITAL AND RESERVES
- Share capital 190.00 190.00 210.00
- Additional capital
- Other capital
- Reserve capital
- Retained earnings (Non-covered loss) 420 648.00 438 561.00 461 849.00
Capital and reserves total 420 838.00 438 751.00 462 059.00
Provisions
LONG-TERM LIABILITIES
- Loans and credits
- long-term amounts owed to banks
- Other long-term liabilities -211.00
Long-term liabilities total -211.00
SHORT-TERM LIABILITIES
- Loans and credits 786 502.00 929 258.00 1246 012.00
- short-term amounts owed to banks
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Period, months 9 12 12
Ended 30.09.2017 31.12.2016 31.12.2015
Currency RUB th RUB th RUB th
- Creditors 178 048.00 285 258.00 257 432.00
- trade debts
- accrued payroll
- tax liabilities
- other creditors
- advances received
- Dividends in arrears
- Accrued income, deferred charges
- Other short-term liabilities
Short-term liabilities total 964 549.00 1214 516.00 1 503 444.00
Liabilities total 964 549.00 1214 516.00 1503 233.00
EQUITY AND LIABILITIES TOTAL 1 385 388.00 1653 267.00 1 965 292.00
PROFIT AND LOSS ACCOUNT
ORDINARY ACTIVITY INCOME AND CHANGES
Net sales 1543 447.00 2188 871.00 2 384 089.00
Cost of goods sold 865 381.00 1173 851.00 1444 152.00
Gross profit 678 066.00 1 015 020.00 939 938.00
Distribution costs 434 478.00 619 090.00 554 420.00
Administrative and management costs 2957.00 5 346.00 4 668.00
Profit (loss) on sales
OPERATING INCOME AND CHANGES
Interest receivable
Interest payable 85 144.00 143 399.00 141 858.00
Income from participating interests
Other operating income 67 803.00 246 623.00 290 911.00
Other operating charges 85 726.00 296 854.00 262 575.00
Operating profit
INVESTMENT INCOME AND CHANGES
Investment income less charges
Profit (loss) before taxation 137 563.00 196 954.00 267 327.00
Income-tax and other similar payments 7.398.00 9 370.00 8 590.00
Profit (loss) from ordinary activity
Extraordinary income less charges
Net profit 130 165.00 187 583.00 258 738.00
------- KEY RATIOS -------
Return on sales 8.91 9.00 11.21
Profit before taxation / Net sales
Return on investments, % 32.69 44.89 57.86
Profit before taxation / Equity
Current assets turnover 1.15 1.36 1.25
Net sales / Current assets
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Period, months 9 12 12

Ended 30.09.2017 31.12.2016 31.12.2015
Currency RUB th RUB th RUB th

Working capital 378 365.00 394 171.00 411 239.00
Current assets - Short-term liabilities

Leverage 0.30 0.27 0.24
Equity / Total assets

Current ratio 1.39 132 1.27
Current assets / Short-term liabilities

Quick ratio 0.52 0.82 0.87
(Current assets - Stock) / Short-term liabilities

Debt-to-equity ratio 2.29 2.77 3.25
Total liabilities / Equity

Debtor days 104.89 137.40 177.81

Debtors / Net sales *365

ANALYSIS OF FINANCIAL PERFORMANCE AND CREDIT LIMIT EVALUATION ON GROUP OF
COMPANIES “SAMPLE”

Key financial ratios characterizing the activity of the company

1. Return on sales ratio (profit/sales volume) shows the share of net profit in Group's sales volume. The
Group's Return on sales ratio has a positive value and is within industry average.

2. Current assets turnover ratio (sales / current assets)
characterizes the efficiency of using of available current assets. During the studied period the ratio has a

growth trend, however, it is slightly below the industry average.

3. Current (liquidity) ratio (current assets/short-term liabilities indicates whether the Group has an ability
to repay its short-term obligations only at the expense of current assets. The ratio is above the

acceptable limit which is a positive moment.

4. Quick ratio (most liquid assets/short-term liabilities). The ratio indicates the Group's ability to meet its
current obligations in case of difficulties with sales of goods. In 2015-2016 the Group’s Quick ratio was
above the established limits (0.5-0.7). In 2017 it fell to the lower bound due to the decrease in accounts
receivable and increase in inventories, however, it remained within the acceptable values.

5. Working capital (difference between current assets and current liabilities).
The ratio shows the Group's ability to fulfill its financial obligations as soon as available. Working capital

has a positive value.
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6. Equity to Total Assets ratio (equity/total assets). The ratio demonstrates the extent of Group’s
dependence on external borrowings. During the whole analyzed period the ratio is above the acceptable

limit (0.17) which is a positive moment and indicates the Group’s moderate dependence on borrowed

funds.
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Conclusion on credit limit and assessment of “SAMPLE” Group.

As aresult of the analysis of the available data, we can conclude the following:

The Group of companies “SAMPLE” is engaged in retail sale of footwear and accessories of the
trademark “SAMPLE”. All the companies of the Group actually belong to one owner and are also
conjoined by commodity and cash flows.

The main deliveries are made from the People's Republic of China.

The group is represented by two wholesale suppliers SAMPLE-SHOES, LLC and SAMPLE, LLC (VAT
number 1234567890). The management of the Group decided to transfer the main procurement activities
from SAMPLE-SHOES, LLC to the newly established company SAMPLE, LLC (VAT number
1234567890). The transfer is planned to be completed in 2018. This reorganization is connected with the
Group's transition to direct contracts with foreign suppliers, bypassing broker companies.

The Group has an extensive retail network consisting of 80 stores in the territory of the Russian
Federation. Six companies carry out retail sales. The Group also includes one trading company, which
operates under franchise agreements.

The Group has real estate owned by the asset holder GROUP OF COMPANIES “SAMPLE”, LLC.

During the analyzed period the Group has stable sales volumes and business profitability. The main profit
is generated in the retail segment of the Group.

The Group's activity is characterized by significant cash flows within the Group (loans, advances). Such
movement is connected with the redistribution of free cash assets in the general interest of the Group.

To replenish current assets the Group attracts short-term loans from banks issued under the guarantee of
the related companies and against the security of the shareholder’s property, as well as against the
pledge of the real estate and commaodity stocks owned by the Group.

The Group also has loans from the shareholder, which, according to the information provided, are
technical, and therefore, are not repayable.

The companies of the Group are not involved in major court proceedings, have no debt to the Federal Tax
Service.

Quick ratio and Current ratio are within the established limits.

Equity to Total Assets ratio is above the acceptable limits, which is a positive moment and indicates the
Group’s moderate dependence on borrowed funds.

Currently, the Group “SAMPLE” is interested in raising additional borrowed funds and attracting trade

credits from suppliers in order to be able to finance the planned volume of purchases and fulfill sales plan.
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Maximum size of commercial credit for the Group of companies “SAMPLE” can
amount to 720 000 USD per delivery.

The estimated level of risk is normal.
Calculations have been made for nearly 24 deliveries a year.

Maximum size of total yearly capacity of the Group of companies
“SAMPLE ” (for all suppliers) is 17 280 000 USD, with a maximum
amount of accounts up to 3 500 000 USD opened simultaneously.
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Appendix

LIST OF DOCUMENTS PROVIDED

Registration documents
e Certificates of registration (10 certificates)
e Certificates of registration with the tax authority (10 certificates)
e Extracts from the Unified State Register of Legal Entities (10 extracts)
e Orders for the appointment of the management (10 orders)
e Certificates of State Registration of Title, cadastral passports of premises (13 certificates)
e Certificate for trademark SAMPLE Conte (Ne123456).
Loan agreements
e Ne1111-13-2-0 as at 30.12.2013;
e Ne(0111-17-3-A as at 11.07.2017;
e Ne 0101-17-3-A as at 27.07.2017;
e Ne111-00119-17 as at 21.07.2017;
e Ne1111-17-3-A as at 31.07.2017;
e Ne1111-17-3-A as at 14.08.2017;
e 1111/XX as at 01.09.2017.

e Loan agreements (18 agreements)

Rent agreements
e Non-residential premises lease agreement NeX-2017-1 with the lessor Real ST, LLC (VAT
number 1234567890)

e Non-residential premises lease agreement NeX-2017-1 with the lessor ESTEYT, LLC (VAT
number 1234567890)

e Office premises lease / sublease agreements (9 contracts)

Contracts with clients and suppliers:

e Supply contract Ne1111/XX/PCNW-GQSS/XX/0001 as at 06.01.2017 with the company SAMPLE
SHENG SHOES CO., LTD (People's Republic of China)

e Supply contract Nell11/XX/PCNW-GQSS/XX/0002 as at 02.02.2017 with the company
Sample.imal. paz.ith. ihr.san.tic.ltd.sti. (Turkey)

e Supply contract NeXX 659 as at 23.10.2012 with the customer INTERSTEP DV, LLC (VAT
number 1234567890)

e Supply contract NeXX 634 as at 17.04.2012 with the customer INTERSTEP DV, LLC (VAT
number 1234567890)

e Supply contract NeXX 750 as at 04.08.2014 with the customer RB Sample Vasiliy Aleksandrovich

(VAT number 1234567890123)
© 2017 | IGK Service Rus




e Supply contract NeXXC 529 as at 07.02.2012 with the customer RB Sample Aleksandr
Aleksandrovich (VAT number 1234567890123)

e Supply contracts between the companies of the Group (20 contracts)

Financial statements of the companies of «<SAMPLE» Group:
¢ Financial statements of the companies:
o 2015
o 2016
0 9 months 2017
e Detailed information on accounts receivable and accounts payable as at 30.09.2017
e Turnover balances for 9 months 2017 for the following accounts:
0 01- Fixed assets
04 - Intangible assets
60 — Trade payables
62 — Trade receivables
66 — Short-term credits

O O O O O

58 — Financial investments
0 76 — Settlements with various debtors and creditors

e Information on the average number of staff for 2014-2016

e Corporate income tax declarations for 9 months 2017

e Tax returns on UTII for 3" quarter 2017

e Certificates on the performance by the taxpayer (charge payer, insurance contribution payer,
fiscal agent) of the obligation to pay taxes, fees, insurance fees, penalties, fines, interests as at
27.10.2017 (10 certificates)

e Information on settlements with buyers / suppliers

e Consolidated financial statements of the Group of companies “SAMPLE” for 2015-3" quarter
2017.

The report is furnished by IGK GROUP in strict confidence solely for your use and no

part of the report may be disclosed to any third party. IGK GROUP cannot accept any

responsibility for any loss or damage caused by decisions made being based on data
of this report.
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