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CJSC «VSP Ltd», registered on 19 September 1996.
JSC «VSP Rus», registered on 03 September 2007.

Starting the year 1996, VSP has been representing interests of Parker
Hannifin, MTL Instruments, Emerson Micro Motion and Eurotherm.

Main sectors of industry: oil and gas, oil refining, chemical and
petrochemical industry, production of minerals, power generation and
pharmaceutical industry.

Main markets where the company is operational - Russia, Ukraine,
Kazakhstan, Belarus, Georgia.



Director’s Address

On the 19th of September 2016 a VSP team will be celebrating its 20-year anniversary.
20 years is a serious milestone, approaching which basic principles and values of the company need
to be retained - a foundation providing for progress and development of business.

Quality has always been placed first in the company operation and continues to be a priority.

The statement itself takes the level of responsibility to a higher degree. We do understand this and
work every day on widening our team capabilities and services to be offered to customers and VSP
partners.

It is not always easy to stand for one’s principles. Especially difficult when the problem is not
expressing itself directly, when the main principle is being overshadowed gradually. It is easier to
make money straight away; though a responsible approach would mean keeping focus on the ever
growing market requirements and build up daily company operation with this understanding.

Having started at the beginning of 2014 realisation of the business restructuring plan, the VSP
management is convinced it to be the main decision taken as off commencement of the company
operation. The VSP team was able to accelerate further progress keeping its unique features,
providing today for new possibilities.

During 2015 the company was bringing into life an extended plan of works, with the main idea in
short - «strengthening the market position». Working out a new marketing concept, prioritising lines of
development, enhancing staff competencies, reorganising logistic chains - a new approach has been
developed for the main components of the work of the company. A correct understanding of the
development trend and an accurate targeted plan resulted in the «strong» end of the company year.

In 2015 VSP consolidated net profit increased by 129% as compared
with the previous period results! Such a result is not accidental.

A new bar set high is a challenge for the team. Based on the main VSP asset - performance culture,
competence and long-term strategy, and combined with new to us possibilities to diversify solutions
we are offering in the market - VSP initiated operation of a new business line and a legal body «TH
VSP» in 2015. We expect this to provide for further growth of the main business indices.

As of today VSP comprises four legal bodies - CSC « VSP Ltd.», CSC « VSP Rus», LLC « TH VSP»,
and «VSP marketing tech» (UK).

The report deals with consolidated information summing up operational results of the two main
structural divisions of VSP for 2015, i.e. CSC « VSP Ltd.», CSC « VSP Rus». Main objectives for the
year 2016 are outlined in short.

Sincerely yours
Oxana S.Klochenko
General Director



VSP Team

VSP business is based on two activities - marketing and distribution. We want to gain in efficiency and in our competence in
the practices.

Our expertise, understanding of the market, products / engineering solutions, customer demands and expectations - all this
makes a valuable store of knowledge for our team which we avail of at present.

Based on the results of 2014 a strategy for further Company development and an extended five-year plan were worked out
and approved.

One of the main tasks facing VSP in the year 2015 was to strengthen the company standing in the market, and to carry on
restructuring of business.

VSP implements a number of specialised programmes for our reqular customers with
a longterm history of relationship. Our activities on the programme "Rosneft
Speczakazchik» (Rosneft Special Customer) may be an example.

Taking into account a profile of engineering solutions represented by VSP in the market, an exclusive role of the customer in oil
production and refining industries, VSP cooperation with Rosneft amounts to many years. In 2015 we have decided to
additionally focus on possibilities to develop business with a key customer in Russia launching a stand-alone

Programme - "Rosneft Speczakazchik» (Rosneft Special Customer).

A Programme for business development with the customer implies active work for several years along various facets of
possible cooperation - starting with a special approach to solve current practical tasks and up to investments to generate a
new potential including marketing in the country regions as well.

Marketing for VSP is a key to success.

To face a customer, to describe and present a solution personally is the approach we pursue in our day-to-day operation.
Regular business trips of members of our team present a perfect opportunity to get acquainted with a customer, to adopt an
experience of a partner’s business practice, and to see new places - and to enrich our life experience - all this strengthening
our company standing.

We understand that only professional and confident company members will be able to put into life ambitious tasks we set up
for ourselves.

An Educational Programme which has been implemented in the company not for a year now is aimed at supporting
engineering knowledge of our specialists at an adequate level. The Programme is a multilevel one. It covers all possible
educational aspects of the personnel - from making presentations on product lines to learning a foreign language and getting
another specialised higher education qualification.




Quality indicators of operation

The task for additional optimisation of VSP capabilities is considered the basis of competitive operation of the company in the
market. We have worked through all the aspects of each stage of work on orders at VSP, starting with priorities for stock
programme to an algorithm of replenishment of warranty stock to allow to carry out obligations to customers at the day of
address on most of the popular products.

Our team has been specialising on efficient solutions for supply of equipment for many
years in relation to tasks covering the stage of orders fulfilment.

One might doubt if there is a connection at all and how logistics correlates with customer satisfaction while cooperating
with the company.

We think there is such a correlation and it is a direct one: as much as accurately and to the requirement a delivery is carried
out, this in the end would define evaluation of the work of the whole company.

Logistics < = > Customer satisfaction.

Taking this formula as the basis, we pay attention to optimisation of relevant processes in the company. The task is certainly
a complex one. Not a manufacturer of represented solutions and technologies, VSP in the first place relies on efficiency and
capabilities of partners with manufacturing sites located all over the world - the UK, Germany, USA, France,

India, the Netherlands, Poland, Czech Republic...

And there is a room for improvement and higher efficiency there as well - we organise joint work on VSP orders in such a way,
as to make customers note that they are of the priority.

General statistics of orders execution from June 2014 to December 2015.

Figures in percent show a number of orders on which delivery was delayed, starting with one day.
The lower the index, the better.
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Analysis in-depth, by all means requires detailing - a period of delay, understanding of 100% basis, ..., not to mention that

every concrete order is unique and often even one day delay may lead to undesirable changes introduced into realisation
of the whole project. Besides, general trend and understanding of the job is important.

As described above, optimising company operation is a complex task.

Working with manufactures in Europe and any other part of the world, carrying out discussions and looking for solutions with
partners in Russia, working with forwarders and brokers, looking for in-house possibilities to enhance the quality of operations,
analysis and many other aspects are in the focus of VSP specialists to bring down delays to 0.



VSP Site, Information Disclosure

http://www.vsp-co.org/inform/

Current information on legal bodies of VSP Company, including
Auditors Reports, starting with 2007, and Credit Rating by an
independent agency Spark-Interfax.

Consolidated annual report of VSP company for 2015 comprises
aspects of the company Accounts. The aim of the report is to present
company financial results.

ZAO «FinSovet Audit», an independent auditors company, has been
auditing consolidated financial statements of VSP Company since the
year 2008. The Auditors issued Audit Reports on consolidated financial
statements of CJSC « VSP Ltd.» and JSC « VSP Rus» as of December
31, 2015, which were presented for preparation of consolidated annual

reports.


http://www.vsp-co.org/inform/
http://www.vsp-co.org/inform/
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CJSC «VSP Ltd»

VSP Company start of operation
on the market

VSP Company

CJSC «VSP Ltd», Moscow, 1996
JSC «VSP Rus», Moscow, 2007
LLC «TH VSP», Moscow, 2015
VSP Marketing Tech Ltd, UK, 2001

Customers

more than 380 Customers placed Orders
with VSP during 2015

Orders

nearly 900 Orders fulfilled
during year 2015

Manufacturers

MTL Instruments
Parker Hannifin
Emerson
Eurotherm

Partners

Ural-Test, Perm

GK Prompostavka, Moscow
APG-Engineering, Moscow
Adelant, Ekaterinburg

SM, Novopolotsk, Belarus
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Ay,ﬂMTOpCKoe 3aKJiio4yeHue

Appecar
AkuumoHepam 3A0 «BCIT Pyc» 1 nHbiM nonb3oBaTensm.

CBepeHus 06 ayaupyemMom nuue

[TonHoe HanmeHoBaHue: 3akpbiToe akumoHepHoe obuectso «BCIT Pycy
CokpalleHHoe HaumeHo-  3A0 «BCI1 Pyc»
BaHue:
MecTo HaxoXaeHus: 105082, r. Mocksa, yn. bonblias MNo4vTosas, A4. 22, ctp. 5
OrPH: 1077759678589
CBepneHus 06 aygurtope
[MonHoe HaumeHoBaHwe: 3akpbiToe akumoHepHoe obuwectBo «PuHCoBeT AyauT»
CokpalyeHHoe HauMeHo- 3A0 «duHCoseT AyanT»
BaHue:
MecTo HaxoXxaeHus: 129110, r. Mocksa, yn. Munaposckoro, g. 47, cTp. 5
OrPH: 1097746571790
UneHcTBO B camoperynu-  YneH camoperynupyemMmoi opraHusauunm aygutopoB U ayauTOPCKMX
pyemou opraHusauum opraHmsaumn - HI1l  «Poccwuickas  Konnerma  aygutopos»
ayauTopos: (HM «PKA»). PeructpaumorHblin Homep 11305037114 ot 04.12.2013
roga

Mbl npoBenu ayaut npunaraemoi rogoson Oyxrantepckow (duHaHcoson) oTtyeTHocTn 3A0
«BCI1 Pyc» 3a nepuog ¢ 01 sHBaps 2015 r. no 31 gekabps 2015 r. BKNOYUTENBHO, COCTOALLEN

n3:
— byxrantepckoro 6anaHca no coctoaHuto Ha 31.12.2015 roaa;
-~ OrtyeTa 0 huHaHcoBbIX pesynbTaTtax 3a 2015 rog;
— Ort4eTa 006 nameHeHusx kanutana 3a 2015 ropg;
— OrtyeTa 0 gBMXEHUU OEHEXHbIX cpeacTs 3a 2015 roga;

— [osicHeHuit k Byxrantepckomy 6anaHcy n OT4yeTy 0 (DPMHAHCOBbIX pesynbTaTax.

OTBEeTCTBEHHOCTb ayAUPYeMOro fiuua 3a rofoByr OyXranTepcKyr OTYEeTHOCTb

Pykosoacteso ayaupyemoro nuua HeceT OTBETCTBEHHOCTb 3a COCTaBMEHWe U LOCTOBEPHOCTb
yKasaHHoW rofosoin Byxrantepckon (hUHaAHCOBOW) OTHYETHOCTU B COOTBETCTBMM C POCCUNCKUMMN
npasunamu cocrtasneHnsa dyxrantepckon (bMHaHCOBOWM) OTYETHOCTU U 32 CUCTEMY BHYTPEHHEO
KOHTpOns, HeobxoaMMyto ANsi COCTABNEHUNA rogoBon ByxranTepckon ((bUHaHCOBOW) OTYETHOCTH,
He coAaepXallell CyLleCTBEHHbIX WCKaXXeHWA BCneacTsne HefobpOCOBECTHbIX AENCTBUIA MNu
OLUMBOK.

129110, Mocksa, MMnsposckoro, 4. 47, cTp. 5
nl-l Ten./dakc: +7 495 785-2370
www.finsovet.ru, e-mail: info@finsovet.ru
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OTBEeTCTBEHHOCTb ayguTopa

Hawa OTBETCTBEHHOCTb 3aKN4YaeTCs B BbIPAXEHUM MHEHWA O [OCTOBEPHOCTVM rO40BOW
Byxrantepckoit (pUHAHCOBOWN) OTYETHOCTU Ha OCHOBE MPOBEAEHHOro Hamu ayaurta. Mbl
npoBOAWNM  ayauT B  COOTBETCTBUM C  defepanbHbIMU  CTaHaapTamu — ayaAuTOpCKou
peatenbHocTu. [laHHble cTanaapTbl TPebylT cobnioaeHus NpUMEeHUMbIX 3TUYECKUX HopM, a
TaKKe NNaHUpoBaHWA W MPOBEAEHUs ayauTa Takum obpasom, 4ToObl MONY4YUTb AOCTATOYHYHO
YBEPEHHOCTb B TOM, 4TO rogoBas Oyxrantepckas (puHaHcoBasi) OTYETHOCTb HE COAEPXUT
CYLLECTBEHHbIX UCKaXXEHWN.

AyouT BKNKOYan MpoBeAeHWe ayauTopcKMX npoueayp, HanpaBneHHbiX Ha  nonyvexHuve
ayaUTOPCKUX  A0Kas3aTenbCTs, MOATBEPXKAAOWMX YWACMOBbIE MokasaTenu B  rOA0BOW
ByxranTepckoit (PMHAHCOBOW) OTYETHOCTM W packpbiTue B Hel WHdopmauyun. Bbibop
ayaAUTOPCKMUX npoueayp ABNSETCS NpeAMEeTOM Hawero CyXAEeHWs, KOTOpoe OCHOBbIBAETCA Ha
OLEHKE pUCKa CYLLIECTBEHHbIX WCKaXeHW, AOMYLUEeHHbIX BCMNeACTBUE HeaobpOCOBECTHbBIX
AEencTBuiA nnu ownboK.

B npouecce OUEHKM OaHHOrO pucka Hamy paccMOTpeHa CucTema BHYTPEHHEro KOHTPONs,
obecneynBaroLLas COCTaBreHne U [OCTOBEPHOCTb rogoson 6Gyxrantepckon (uHaHCOBOW)
OTYETHOCTU, C Lenbk Bblbopa COOTBETCTBYKOLMX ayAUTOPCKUX npoueayp, HO He C UEenbio
BblpaXXeHNs MHEHUA 00 3P HEKTUBHOCTU CUCTEMbI BHYTPEHHEr0 KOHTPOSSA.

AyauT Takke BKMKYan OLUEHKY Hagnexallero xapakrepa npuMeHsemMon y4eTHOW MONUTUKU 1
060CHOBaHHOCTU OLIEHOYHbIX NoKasaTenei, noslyYeHHbIX PYKOBOACTBOM ayaupyemoro nuua, a
TaKKe OLUeHKY NpeacTaBneHus roaoson byxrantepckon (hnuHaHCOBOWN) OTYETHOCTU B LIENOM.

Mbl nonaraem, 4TO MOSfy4YeHHble B XO4e ayauTa ayauTopckue [okasaTenbcrTBa AaroT
[OCTaTO4YHblE OCHOBaHUSA ONA BblpaXeHus MHeHUs O 4O0CTOBEPHOCTU rogoson Byxrantepckon

(dbHaHCOBOW) OTHETHOCTMU.

MHeHue

Mo HaweMy MHeHuto, rogoBas Byxrantepckas ((puHaHcoBasi) OTYETHOCTb OTPaXKaeT JOCTOBEPHO
BO BCEX CYLLECTBEHHbIX OTHOLEHUAX uHaHcoBoe nonoxeHne 3A0 «BCIT Pyc» no cocToaHwuio
Ha 31 pekabps 2015 roga, pesynbTaTbl €ro (MUHAHCOBO-XO3ANCTBEHHOW AEATENbHOCTU U
OBWXKEHUE [AeHeXHblx cpeacts 3a 2015 rog B COOTBETCTBUMM C POCCUUCKMMU Mpasunamu
cocTaBneHus Byxrantepckon ((pUHaHCOBOW) OTYETHOCTH.

[eHepanbHbI AUPEKTOP CnenblHuHa H. M.

3A0 «®PuHCoseT Ayaut»

(kBanuduKkaumMoHHbIR aTTecTaT ayautopa Ne K 020385;5;
or 29.11.2004 6e3 orpaHuyeHus cpoka AenCTBus)

r. Mocksa, 11 mapta 2016 1.

129110, Mocksa, 'vnsiposckoro, 4. 47, cTp. 5
l/ll—l ‘ Ten./chakc: +7 495 785-2370

www.finsovet.ru, e-mail: info@finsovet.ru




Auditor’s Opinion

Addressed to

JSC «VSP Rus» shareholders and to whom it may concern.

Information on the Audited Entity

Full name: Joint Stock Company «VSP Rus»

Abbreviated name: JSC «VSP Rus»

Place of location: 5, 22, Bolshaya Pochtovaya str., Moscow, 105082
State Registration Number (OGRN) 1077759678589

Information on the Auditor

Full name: Closed Stock Company «FinSovet Audit»
Abbreviated name: ZAO «FinSovet Audit»

Place of location: 5/ 47, Gilyarovskogo Str., Moscow, 129110
Membership in a self-regulatory Member of a Self-regulatory Non-Profit Partnership
organisation of auditors «Russian Collegium of Auditors» (NP «RKA»).

Registration number 11305037114

We have audited annual consolidated financial statements of JSC «VSP Rus» for the period
of 01 January 2015 to 31 December 2015 inclusive, comprising:

- Consolidated Balance Sheet as of 31.12.2015;

- Consolidated Financial Results for 2015;

- Changes in shareholders’ equity for the year 2015;

- Cash flow for the year 2015;

- Explanatory Note to Balance Sheet and Consolidated Financial Results.

Audited Entity Responsibility for annual financial statements

Preparation and accurate presentation of these consolidated financial statements under the Russian
standards are the responsibility of the Audited Company management. Such a responsibility covers
generating documentation and implementation of the internal control system, required for these

consolidated financial statements free of material distortions resulting from malicious acts or mistakes.

Auditor’s opinion translation from Russian

on consolidated financial statements of
Joint Stock Company «VVSP Rus>» for the year 2015



Auditors’s Responsibility

Our responsibility is to express our opinion on validity of the presented consolidated financial
statements based on the audits conducted by ourselves in accordance with the Federal standards of
auditing. Such standards require that we adhere to the applicable ethic norms, as well as plan and
conduct the audit to obtain reasonable assurance that the financial statements are free of material
misstatements.

An Audit includes procedures aimed at gaining audit evidences confirming the amounts and disclosures
contained in the financial statements. The choice of procedures is subject to our own judgement based

on the evaluation of availability of substantial distortion risks resulting from malicious acts or mistakes.

In the course of such risks evaluation we analysed the internal control system, providing for preparation
and validity of financial statements in order to select relevant auditing procedures, and not for
expressing an opinion on efficiency of internal control system.

Auditing also included assessing the correct usage of accounting policy and of validity of indicators
estimated by the management of the audited entity, as well as evaluating the overall presentation of the
financial statements.

We believe that evidence obtained in the course of audits provides a reasonable basis for our opinion
on the validity of the financial statements presented.

The Opinion
In our opinion, the financial statements enclosed present fairly in all material respects the consolidated
financial position of JSC «VSP Rus» as of December 31, 2015, as well as the consolidated financial

results and consolidated cash flows for the year 2015 in accordance with the Russian Financial
Reporting Standards.

General Director ZAO «FinSovet Audit» N.M. Slepynina

(auditor qualification certificate No K 020385
dated 29.11.2004, not limited validity)

Moscow, March 11, 2016

Auditor’s opinion translation from Russian

on consolidated financial statements of
Joint Stock Company «VVSP Rus» for the year 2015



JSC «VSP Rus»

consolidated balance sheet as of 31 December 2015

OGRN 1097746571790

OKPO 82536925

INN (Taxpayer identification number) 7701742677
OKVED 51.70

OKOPF/OKFS 67/16

OKEI 384

in thousands Roubles

Indicator

ASSETS

Intangible assets

Results of research and development

as of 31 December 2015

. NON-CURRENT ASSETS

as of 31

December 2014

as of 31 December 2013

Fixed assets 249 61
Income yielding investments into tangible assets -
Financial investments -
Deferred tax assets -
Other non-current assets 1 -
TOTAL OF SECTION | 250 61
1l. CURRENT ASSETS

Inventories 2944 58 25
VAT on purchased items 4
Accounts receivable 8254 383 1
Financial investments (other than cash and cash equivalents) -
Cash and cash equivalents 7 837 3430 4
Other current assets 7 -

incl. VAT on Accounts receivable 7 -

TOTAL OF SECTION Il 19 042 3875 30
TOTAL ASSETS 19 292 3936 30
LIABILITIES lll. EQUITY & LIABILITIES
Share capital 25 25 25
Shares repurchased -
Additional capital -
Reserve capital 1 -

Retained earnings 5390 929 5
TOTAL OF SECTION llI 5416 954 30
IV. LONG-TERM LIABILITIES
Borrowings -
Deferred tax liabilities -
Estimated liabilities -
Other liabilities -
TOTAL OF SECTION IV -

V. SHORT-TERM LIABILITIES
Borrowings -
Accounts payable 13 876 2982
Deferred revenues -
Estimated revenues -
Other revenues -
TOTAL OF SECTION V 13 876 2982
TOTAL EQUITY AND LIABILITIES 19 292 3 936 30



JSC «VSP Rus»

consolidated Profit and Loss Statement as of 31 December 2015

OGRN 1097746571790

OKPO 82536925

INN (Taxpayer identification number) 7701742677

OKVED 51.70
OKOPF/OKFS 67/16
OKEI 384

in thousands Roubles

Indicator January - December 2015 January - December 2014
Revenues 50 088 5936
Cost of goods sold (36 139) (41898)
Gross profit 13 949 1748
Selling and marketing costs (8 821) (530)
Administrative expenses - h

Operating profit 5128 1218
Share of profit of associates - h
Interests receivable 99 -
Interests payable - -
Other gains 1577 101
Other expense (1198) (159)

Profit before income tax 5606 1160
Income tax expense (1145) (236)

incl. Constant Tax Liabilities (Assets) (24) -
Changes in the deferred tax liabilities - -
Changes in the deferred tax assets - -
Other - -
Nett profit 4 461 924
Revaluation of non-current assets not included in the net profit of the period - -
Result from other operations not included in the net profit of the period h h
Total financial result of the period 4 461 924

Basic earnings per share

Diluted earnings per share

FOR REFERENCE

Director

Oxana S. Klochenko

29 February 2016



AyﬂMTOpCKOe 3aKrnr4yeHue

Apnpecar

AkunoHepam 3A0 «BCIT Jlumntea» v nHbIM NOMb30BaTENAM.

CBeneHus o6 ayaMpyemom nuue

[NonHoe HaumeHoBaHue: 3akpbiToe akunoHepHoe obuiectso «BCIT [lumuren»

CokpalleHHoe HauMeHo- 3A0 «BCM Nra»

BaHue:

MecTo HaxoxxaeHus: 105318, r. Mocksa, CeméHosckas nn., a. 1A, nomeweHne XXVII,
ocouc 10

OlPH: 1027700488100

CBepneHusi 06 aygurtope

[TonHoe HavmeHoBaHMeE: 3akpbiToe akunoHepHoe obuiectso «duHCoseT AyanT»
CokpalieHHoe HanmeHo- 3A0 «DuHCoBeT AyanT»

BaHue:

MecTo HaxoxgeHus: 129110, r. Mockea, yn. 'mnaposckoro, a. 47, cTp. 5

UneHcTBO B camoperynu-  YneH camoperynupyemon opraHusaumm ayautopoB v ayauTOpPCKnX
pyemon opraHusauum opranmsauymn - HIT  «Poccuuckas  Konnerna — ayautopos»
ayauTopoB: (HM «PKA»). PernctpaumoHHbihi Homep 11305037114 ot 04.12.2013

Mbl npoBenu ayauT npunaraemoilt rogoBow ByxranTtepckon (cpuHaHcoson) otuyeTtHoctTn 3A0
«BCI Numnten» 3a nepuon ¢ 01 saueaps 2015 r. no 31 gekabpsa 2015 1. BKNOUUTENBHO,

COCTOSALLEN U3:
—~ byxrantepckoro 6anaHca no coctoaHuio Ha 31.12. 2015 roaa;
— OtyeTa 0 huHaHcoBbIX pesynbTaTtax 3a 2015 rog;
—  OtyeTta 06 nameHeHusax kanutana 3a 2015 rop;
— OT4eTa o gBWKeHUN geHexHbix cpeacts 3a 2015 rog,;

— [MosicHeHun k Byxrantepckomy 6anaHcy n OT4eTy 0 PUHAHCOBbLIX pe3ynbTaTax.

OTBeTCTBEHHOCTbL ayAMpPyeMoro nuua 3a rofqoByro DyxranTepckyr OTHEeTHOCTb

PykoBoacTeo aygvpyemMoro nuua HeceT OTBETCTBEHHOCTb 3a COCTaBfeHWe W OOCTOBEePHOCTb
yKasaHHoW rogosoi Oyxrantepckoi ((hMHAHCOBOW) OTYETHOCTU B COOTBETCTBUM C POCCUNCKAMU
npasunamy cocrasnenns byxrantepckon (prHaHCOBOW) OTYHETHOCTU U 3a CUCTEMY BHYTPEHHEO
KOHTponsa, HeobxoauMyto Ans CoCTaBreHnst roaoBon Byxrantepckon ((hMHaHCOBOW) OTHETHOCTH,
He coaepXKallell CYLIeCTBEHHbIX WCKaXXeHWI BCneacTBMe HefoDpPOCOBECTHbIX AENCTBUN nn

oLwnboK.

129110, Mocksa, l'vnaposckoro, a. 47, ctp. 5
“H Ten./cakc: +7 495 785-2370
www.finsovet.ru, e-mail: info@finsovet.ru
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OTBeTCTBEHHOCTbL ayauTopa

Halwa OTBETCTBEHHOCTb 3aKMOYaeTCs B BbIPAXKEHUM MHEHWS O [OCTOBEPHOCTU r040BOU
ByxranTepckoit (PUHAHCOBOM) OTYETHOCTU Ha OCHOBE MPOBEAEHHOro Hamu ayawta. Mol
NPOBOAVMAM ayAWT B COOTBETCTBUM C  pedeparnbHbiMK  CTaHAapTamu — ayAwTopcKou
peatenbHocTn. [laHHble cTtaHgapTbl TpebytoT cobniofeHna NPUMEHUMbIX ITUYECKUX HOpM, a
TalKe MNaHMpOBaHWA U NPOBEAeHUst ayauTa Takum obpasom, 4Tobbl MonyuuTb [OCTATOUHYO
yBEPEHHOCTb B TOM, 4YTO rogoBas Oyxrantepckas (rHaHCOBas) OTYETHOCTb HE COAEPXUT
CYLLECTBEHHbIX UCKaXKEHWN.

AyauT BKMKOMan MpoBeAeHWe  ayauTOpCKMX Npoueayp, HanpaeneHHblx Ha  nofnydeHve
ayaWTOPCKNX — [0Kas3aTenbCTB, MOATBEPXKAAIOWMX — YMCMOBblE —MNokasaTenn B8  roAoBon
ByxranTepckoit (PUHaAHCOBOW) OTYETHOCTU W pacKpbiTUe B Hel uHopmaLmy. Buibop
ayauTOPCKUX npoueayp ABMseTcs nNpeaMeTOM Hallero CyXAeHWs, KOTOpOoe OCHOBbIBAETCsA Ha
OLIEHKE pUCKA CYLLECTBEHHbIX WCKaXEHWA, AONYLIEHHbIX BCNeacTsue HeAo0poCoBECTHbIX
OencTBuin nnu owmnbok.

B npouecce oueHKM [aHHOrO pucka Hamwu pacCMOTpeHa cucTemMa BHYTPEHHEro KOHTPONS,
obecneunBalolLiasi COCTaBNeHWe W [O0CTOBEPHOCTb rofoBow Oyxrantepckon (duHaHCOBOW)
OTYETHOCTU, C LeNblo BbibOpa COOTBETCTBYHOLUMX ayAUTOPCKUX npoueayp, HO He C Lenbto
BbIpaXXeHUss MHEHNA 00 3D PEKTUBHOCTU CUCTEMbI BHYTPEHHETO KOHTPONA.

AyauT Takke BKMoYan OLEHKY Hajnexallero xapakrepa npUMeHAEeMOn YYeTHOW MonuTuKn u
0BOCHOBAHHOCTW OLIEHOYHbIX MoKasaTenen, NonyyYeHHbIX PyKOBOACTBOM ayaupyemoro nuua, a
TaKKe OLEHKY NpeacTasneHns ronosoi byxrantepckon ((pMHaHCOBOW) OTYETHOCTY B Lieom.

Mbl nonaraem, 4TO MoOfy4YeHHble B XoAe ayauta ayguTtopckue AokasatenbCrsa  AaroT
OOCTaTOYHble OCHOBaHWA ANSA BbIPaXeHWa MHEeHUA O JOCTOBEPHOCTU rooBoOwn 6yxranTepC|<017|

(cbnHaHcoBOW) OTYETHOCTW.

MHeHue

Mo Hawemy MHeHuto, rogosas byxrantepckas (puHaHcoBasa) OTYETHOCTb OTPaXaeT A0CTOBEPHO
BO BCEX CYLIECTBEHHbIX OTHOLIEHUAX uHaHcosoe nonoxernne 3A0 «BCIT Jlnmutea» no
coctosHnio Ha 31 pekabps 2015 roga, pesynbTatbl ero  (UHaHCOBO-XO3ANCTBEHHON
LEeSTENbHOCTU 1 ABWKEHNE AeHexHbix cpeacts 3a 2015 rof B COOTBETCTBUM C POCCUWNCKAMN
npasunamy coctaBneHuns Byxrantepckon (PUHaHCOBOWN) OTYETHOCTH.

eHepanbHbI AUPEKTOP ‘ i

3A0 «®uHCoBeT Ayant» // CnenblHuHa H. M.
V274
(kBanuchukaunoHHbI aTTecTart ayautopa NelK 020385 -,

o1 29.11.2004 6e3 orpaHuyeHusi Cpoka AencTBusa). =4 .~
vz

r. Mockea, 28 mapTta 2016 1.

129110, Mockea, M'mnaposckoro, A. 47, cTp. 5
HH Ten./chakc: +7 495 785-2370
www.finsovet.ru, e-mail: info@finsovet.ru



Auditor’s Opinion

Addressed to
CJSC «VSP Ltd» shareholders and to whom it may concern.

Information on the Audited Entity

Full name: Closed Joint Stock Company «VSP Limited»

Abbreviated name: CJSC «VSP Ltd»

Place of location: Office 10, XXVII, 1A, Semenovskaya Sq., Moscow, 105318
State Registration Number (OGRN) 1027700488100

Information on the Auditor

Full name: Closed Stock Company «FinSovet Audit»
Abbreviated name: ZAO «FinSovet Audit»

Place of location: 5/ 47, Gilyarovskogo Str., Moscow, 129110
Membership in a self-regulatory Member of a Self-regulatory Non-Profit Partnership
organisation of auditors «Russian Collegium of Auditors» (NP «RKA»).

Registration number 11305037114

We have audited annual consolidated financial statements of CJSC «VSP Ltd» for the period
of 01 January 2015 to 31 December 2015 inclusive, comprising:

- Consolidated Balance Sheet as of 31.12.2015;

- Consolidated Financial Results for 2015;

- Changes in shareholders’ equity for the year 2015;

- Cash flow for the year 2015;

- Explanatory Note to Balance Sheet and Consolidated Financial Results.

Audited Entity Responsibility for annual financial statements

Preparation and accurate presentation of these consolidated financial statements under the Russian
standards are the responsibility of the Audited Company management. Such a responsibility covers
generating documentation and implementation of the internal control system, required for these

consolidated financial statements free of material distortions resulting from malicious acts or mistakes.

Auditor’s opinion translation from Russian

on consolidated financial statements of
Closed Joint Stock Company «VSP Limited» for the year 2015



Auditors’s Responsibility

Our responsibility is to express our opinion on validity of the presented consolidated financial
statements based on the audits conducted by ourselves in accordance with the Federal standards of
auditing. Such standards require that we adhere to the applicable ethic norms, as well as plan and
conduct the audit to obtain reasonable assurance that the financial statements are free of material
misstatements.

An Audit includes procedures aimed at gaining audit evidences confirming the amounts and disclosures
contained in the financial statements. The choice of procedures is subject to our own judgement based
on the evaluation of availability of substantial distortion risks resulting from malicious acts or mistakes.

In the course of such risks evaluation we analysed the internal control system, providing for preparation
and validity of financial statements in order to select relevant auditing procedures, and not for
expressing an opinion on efficiency of internal control system.

Auditing also included assessing the correct usage of accounting policy and of validity of indicators
estimated by the management of the audited entity, as well as evaluating the overall presentation of the
financial statements.

We believe that evidence obtained in the course of audits provides a reasonable basis for our opinion
on the validity of the financial statements presented.

The Opinion

In our opinion, the financial statements enclosed present fairly in all material respects the consolidated
financial position of CJSC «VSP Ltd» as of December 31, 2015, as well as the consolidated financial
results and consolidated cash flows for the year 2015 in accordance with the Russian Financial
Reporting Standards.

General Director ZAO «FinSovet Audit» N.M. Slepynina
(auditor qualification certificate No K 020385
dated 29.11.2004, not limited validity)

Moscow, March 28, 2016

Auditor’s opinion translation from Russian

on consolidated financial statements of
Closed Joint Stock Company «VSP Limited» for the year 2015



CJSC «VSP Ltd»

consolidated balance sheet as of 31 December 2015

OGRN 1027700488100

OKPO 45020035

INN (Taxpayer identification number) 7704151418
OKVED 51.70

OKOPF/OKFS 12267/16

OKEI 384

in thousands Roubles

Indicator as of 31 December 2015 as of 31 December 2014 as of 31 December 2013

ASSETS . NON-CURRENT ASSETS

Intangible assets - -
Results of research and development - -
Fixed assets 154 401 481
Income yielding investments into tangible assets - -
Financial investments - -
Deferred tax assets - -

Other non-current assets 385 422

TOTAL OF SECTION | 539 823 481

Il. CURRENT ASSETS

Inventories 21700 25724 20303
VAT on purchased items 788 25 164
Accounts receivable 21062 19 575 22 581

Financial investments (other than cash and cash equivalents) - -

Cash and cash equivalents 9988 15288 12 249
Other current assets 110 -
incl. VAT on Accounts receivable 110 -

TOTAL OF SECTION Il 53 648 60612 55297
TOTAL ASSETS 54187 61 435 55778
LIABILITIES lll. EQUITY & LIABILITIES
Share capital 8 8 8

Shares repurchased - -

Additional capital 10 10 10
Reserve capital 1 1 1
Retained earnings 31568 25416 22709
TOTAL OF SECTION llI 31587 25435 22728

IV. LONG-TERM LIABILITIES

Borrowings - -
Deferred tax liabilities - -
Estimated liabilities - -

Other liabilities - -

TOTAL OF SECTION IV - -
V. SHORT-TERM LIABILITIES

Borrowings - -
Accounts payable 22 600 36 000 33 050
Deferred revenues - -
Estimated revenues - -

Other revenues - -

TOTAL OF SECTION V 22 600 36 000 33 050
TOTAL EQUITY AND LIABILITIES 54187 61 435 55778



CJSC «VSP Ltd»

consolidated Profit and Loss Statement as of 31 December 2015

OGRN 1027700488100

OKPO 45020035

INN (Taxpayer identification number) 7704151418

OKVED 51.70

OKOPF/OKFS 12267/16

OKEI 384

in thousands Roubles

Indicator January - December 2015 January - December 2014
Revenues 182 039 217 443
Cost of goods sold (137 874) (168 261)
Gross profit 44 165 49182
Selling and marketing costs (33881) (44 0195)
Administrative expenses - -

Operating profit 10284 5167
Share of profit of associates - -
Interests receivable . )
Interests payable (99) -
Other gains 20578 16 855
Other expense (22 496) (17 182)

Profit before income tax 8267 4840
Income tax expense (2115) (1138)

incl. Constant Tax Liabilities (Assets) (461) -
Changes in the deferred tax liabilities - -
Changes in the deferred tax assets - -
Other - -
Nett profit 6152 3707
Revaluation of non-current assets not included in the net profit of the period - -
Result from other operations not included in the net profit of the period - -
Total financial result of the period 6152 3707

Basic earnings per share

Diluted earnings per share

FOR REFERENCE

Director

Oxana S. Klochenko

14 March 2016



JSC «VSP Rus»

financial indicators, 2012 - 2015

Starting with the year 2013, JSC «VSP Rus» switched over to an active phase of operation as part of VSP Company.
The dynamics of change of JSC «VSP Rus» main financial indicators is shown below.

Indicator Jan - Dec, 2015
Revenue 50 088
Gross profit 13 949
Income tax 1145
Net profit 4 461

in thousands Roubles
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CJSC «VSP Ltd»

financial indicators, 2012 - 2015

A change over of JSC «VSP Rus» to an active phase of operation made a significant impact on transformation of financial
indicators of CJSC «VSP Ltd». The dynamics of change of JSC «VSP Rus» main financial indicators is shown below.

Indicator Jan - Dec, 2015

Revenue 182 039

Gross profit 44 165

Income tax 2115

Net profit 6 152
250 000 241 775
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Consolidated information
CJSC «VSP Ltd» and JSC «VSP Rus», 2012-2015

CJSC «VSP Ltd»
Indicator Jan - Dec, Jan - Dec, Jan - Dec, Jan - Dec, Jan - Dec,
2015 2014 2013 2012 2015
Revenue 182 039 217 443 241775 188 148 50 088
Gross profit 44 165 49 182 51 821 35370 13 949
Income tax 2115 1133 944 0 1145
Nett profit 6152 3706 4131 -2 528 4 461
in thousands Roubles
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Consolidated revenue of CJSC «VSP Ltd» and JSC «VSP Rus» at the end of 2015 increased by 4% as compared with the
indicator at the end of 2014. Consolidated net profit of the company increased by more than 129%.



Indicator

Sales Revenue

Gross margin

EBITDA

EBIT

EBT

Nett profit

250 000

204 167
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20833

Consolidated information
CJSC «VSP Ltd» and JSC «VSP Rus», 2012-2015
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The dynamic of major financial characteristics of VSP company for the period starting the 01 January 2012 to the
31 December 2015 is shown on the graph below.
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Annually, starting with the year 2008, ZAO «FinSovet Audit» carries out
auditing VSP financial consolidated statements.

Auditors generate suggestions and comments aiming at further
optimisation of the company operation, improvement of business
efficiency, and one of the principal requirements - compliance with
Regulations of the Russian Federation.



03.2016
JSC «VSP Rus»

Auditing of consolidated financial
statements for 2015

Auditor’s positive opinion

03.2015
JSC «VSP Rus»

Auditing of consolidated financial
statements for 2014

Auditor’s positive opinion

03.2014
CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2013

Auditor’s positive opinion

03.2012
CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2011

Auditor’s positive opinion

03.2010
CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2009

Auditor’s positive opinion

03.2008
CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2007

Auditor’s positive opinion

VSP Company Audits 2007 - 2015

CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2015

Auditor’s positive opinion

CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2014

Auditor’s positive opinion

03.2013
CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2012

Auditor’s positive opinion

03.2011
CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2010

Auditor’s positive opinion

03.2009
CJSC «VSP Ltd»

Auditing of consolidated financial
statements for 2008

Auditor’s positive opinion



VSP 2016

In September 2015 we started to prepare a company «road map» for 2016. An obviously complex operating environment
called for verified and accurate solutions which we made our best to find and formulate.

Company operation in 2015 pre-analysed, base indices for 2016 forecasted, VSP strategy and development of new lines of
activities worked through, market situation analysed and taken into account, competitive environment, ... we tried to cover all
the main factors, risks and prognosis when preparing Plan of Works for 2016.

With account of all the main operational activities - commerce, sales, marketing, company development, administration - we
generated a list of tasks and concrete steps which will provide for the company progress in the 12 months to come.

Some of the tasks of the approved Plan of Works:

Diversification and widening of product range.

Development and enforcement of work with Prospective and Special
customers. 82 Special customers in the focus of VSP activities.

Programmes - further development of practices.
Power Generating sector - one of the key focal points of VSP work.

Initiation of VSP regional representative offices.

Further progress of operation of VSP distributor in Ukraine.
Participation in international industry exhibitions.

Participation in regional industry exhibitions.

Regional extended seminars for customers.

Company site upgrade. During 2016 VSP plans to launch a new site.

Literature - during 2016 specialised information bulletins and overview
brochures are planned for publication.

Aadvertising campaign. VSP plans to continue an advertising campaign in
industry publications and to place advertising blocks in a number of
magazines and catalogues.

New vacancies in the company to be announced.

We expect that a verified forecast, budget and an overall plan of works would provide for further development and
strengthening of VSP business in a highly competitive market in 2016.




Comprehensively investing every year in VSP development, in
professional advancement of specialists, we strive to work at a new
level, keeping in mind basic principles - competence, professionalism,
quality and a long-term strategy.

Creating special working conditions for the team, allowing to realise
potential of its every member, we want to provide for confident life
standing for every person working at VSP,



Closed Stock Company «VSP Ltd»
Registration date: 19 September 1996

1a, 18th Floor, Semenovskaya sq., Moscow, Russia, 107023
+7 499 754 0053

Core activity: Marketing and distribution of industrial technologies for process control systems.
VSP represents in the market interests of Parker Hannifin, MTL Instruments, Emerson Micro Motion
and Eurotherm.

Closed Stock Company «VSP Rus»
Registration date: 03 September 2007

1a, 18th Floor, Semenovskaya sq., Moscow, Russia, 107023
+7 499 754 0053

Core activity: Marketing and distribution of industrial technologies for process control systems.
VSP represents in the market interests of Parker Hannifin, MTL Instruments, Emerson Micro Motion
and Eurotherm.

Limited Liability Company «TH VSP»
Registration date: 18 June 2015

1a, 18th Floor, Semenovskaya sg., Moscow, Russia, 107023
+7 499 754 0053

Core activity: Supply of industrial equipment.

VSP Representative Office in Kiev
Start of operation: March 2015

Ukraine, Kiev
+38 050 4147733

Core activity: Marketing support for VSP projects.

VSP Marketing Tech Ltd.

Registration date: 16 July 2001

36a, Goring Road, Goring-by-Sea, Worthing, West Sussex, BN12 4AD, UK
Core activity: Logistics and financial support for VSP projects.

vsp@vsp-co.org
WWW.VSP-C0.0rg

Twitter.com/vspco
Facebook.com/vsp.org/
VK.com/vspco
Linkedin.com/company/vsp-company
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VSP Company

Kiev, Ukraine 18th Floor
+38 050 4147733 1a Semenovskaya sq.
ukraine@vsp-co.org Moscow, Russia

+7 499 4040080
vsp@vsp-co.org

VSP-Co.org
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