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Director’s Address

«Marketing for our team means more than just a
study of demand and supply. The main task for a
distributor, and this is what exactly constitutes a
special capability of VSP — a comprehensive
development of a market position of the partners-
manufacturers with whom our company cooperate
and represent in the market.

Marketing for VSP is a complete working process.
From A to Z».

For the last few years we provided for structural
opportunities for the company development, having
singled out into blocks various types of business
activities.

All the developments, the company generated in terms
of cooperation with partners-manufacturers in the
capacity of a distributor, have been separated into a
distribution tech subdivision. On the basis of a new trade
tech platform VSP started building relationships with new
partners and suppliers — at the end of 2015 we reached
an agreement in principal on cooperation with a German
manufacturer WIKA. marketing tech is a new prospective
business line which we plan to make more intense in
2019.

Marketing, sales activities, logistics, Educational
Programme, organizational issues and other tasks — an
intense work plan was approved for action at the
meeting of leading VSP specialists in December 2016.
We may point out three priorities which were focused on
by the company during 2017 — (1) development of
business in the Ufa region; (2) further steps to establish
and boost the activity of a new trade tech business line;
(8) ROSNEFT Special Customer Programme.

It was an extremely intense and a busy year — all the
main tasks of the work plan for 2017 were
implemented.

The year 2017 is a special year for a VSP marketing
team. The company set ambitious goals for 2017. To
bring these to life, the company marketing team was
required to keep the work done at a steady pace, and
professionally. In the year 2016, Anna Agafonova joined
the marketing team. So, the operation of one of the key
company business lines was ensured by the three
employees.

Throughout the year 2017 the company took part in the
exhibition «Automation. Electronics-2017», Minsk,
Republic of Belarus; jointly with MTL carried out a
specialised seminar «MTL intrinsically safe technologies
and solutions in terms of Functional Safety Standards»
for industry specialists of Ufa Region, BASHNEFT, in the
first place; presented a new Gecma solution at the
central oil and gas exhibition in Ufa — a unique modular
computer terminal Gecma Work Station; at the exhibition
in Minsk presented the latest MTL instrinsic safety
developments for partners and engineering companies;
during the year under the frames of ROSNEFT Special
Customer Programme carried out about ten business
trips visiting enterprises of a key VSP customer — from
Tuapse OR to Komsomolsk-upon-Amur; conducted a
broad advertising campaign, including a series of

conducted a broad advertising campaign, including a
series of advertising blocks in «Industry Automation»
magazine; generated an extended list of specialised
information publications, from «simple» information
leaflets to individual product brochures, for example, on
Eurotherm solutions. Certainly, one cannot but note a big
project, the company has been working on for more than
a year — launching a new VSP internet resource VSP-
Co.org which is being continuously updated in line with
actual information; to add to this in the middle of the
year the company launched an English language site
section. And these are just examples of the main
projects and tasks realized by the marketing team
during 2017.

We strongly believe that only a close link between
specialists of Marketing & Sales would provide for a
true value of a technical solution for a customer task.

And taking into account a current market environment,
the issue of active application of the holistic potential
and capabilities of marketing becomes even more vital
for VSP business. Expert and clear positioning of the
partners-manufacturers’ process solutions in the flow of
information, and often in the information noise, which the
customer has to navigate through, is the approach to be
hardly overestimated.

Today we are actively working on new possibilities, and
would expect them to be ready for offer to customers
soon.

To our mind, the task of our company is to provide a
customer with an optimum solution based on a selection
from a wide range of manufacturers, and not only on the
historically established business relationships with the
VSP partners; the former approach - a limited offer, does
not comply to our mind with current market
requirements. It is a matter of principle to point out that
specialists’ competence and expertise form the
foundation for each and every of VSP plans and
initiatives. We are distinctly focused on high qualitative
operation indices, in the first place covering a technical
level of the team.

As an example, Instrumentation and Electromechanical
products represent two business lines, into which the
company is investing time and resources.

These are the very capabilities which we consider will
deliver a more substantial value for VSP customers
and partners.

Ivan S.Perepelyatnik
Director on Sales and Marketing
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Oxana S.Klochenko

General Director
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1250+
105
35+

Exhibitions

Heat treatment — 2017, Moscow
Gas. Oil. Technologies — 2017, Ufa
Automatization. Electronics — 2017, Minsk

Advertising campaign

during the year VSP placed
14 advertisments in 6n10koB in specialized
magazines and exhibition catalogues

Seminars for the customers

MTL IS interfaces and systems, Minsk

MTL IS technologies and solutions
from the point of view of the FSM, Ufa

4 seminars for Customers on the basis
of VSP office in Moscow

Publications in social
networks

twitter.com/v.
linkedin.com/company/vsp-company
facebook.com/vsp.org

VK.com/vspco
instagram.com/vspcompany
t .com/channel

News on the website

during the year on the company's website
WWW.VSpP-co.org more than one hundred
news blocks have been published

Information materials

Brochures
Newsletter
Specialized leaflets
Videoclips


http://twitter.com/vspco
http://linkedin.com/company/vsp-company
http://facebook.com/vsp.org
http://VK.com/vspco
http://instagram.com/vspcompany
http://youtube.com/channel
http://www.vsp-co.org

21 years of operation in the market — not a single financial claim on
behalf of customers or company partners. The company has generated
a set of rules, keeping with which VSP provides for sustainable
operation and faultless performance of its obligations.

VSP financial strategy is based on three main blocks — expertise and
educational programme; up-to-date information technologies for
working procedures and risk assessment; conservative financial policy
and the strategy of «safeguarding».



JSC «VSP Rus»

Full name: Joint Stock Company «VSP Rus» (further on «The Company»)

Abbreviated name: SC «VSP Rus»

Place of location: Office 10, premises XXVII, 1A Semenovskaya Sq., Moscow
105318

De facto address: Office 10, premises XXVII, 1A Semenovskaya Sq., Moscow
105318

State Registration Certificate Series 77 No 009326813 dated 03 September 2007 issued by
Interdistrict Inspectorate of the Federal Tax Service No 46,
Moscow

Uniform State Register of Legal Entities Series 77 No 009537336 dated 03 September 2007
State Registration Number (OGRN) 1077759678589

Charter capital 300 000 RUB

The register of shareholders is maintained by CJSC "Specialized Registrar-Holder of the register of shareholders of the gas
industry", 117420, Moscow, Novocheremushkinskaya str., d. 71/32, License No. 10-000-1-00291 of 26.12.2003 (without
limitation of validity), Contract no.e-682-2014 of 09.10.2014.

JSC «VSP Rus» is a small enterprise. In 2017, VSP Rus JSC is subject to mandatory audit, as it falls under the criteria
established by the Federal Law of December 30, 2008 Ne 307-FZ "on auditing".

Main activities of the Company in the audited period:

marketing and delivery to Russian consumers of technological equipment for the production of means of
production and commercial products, devices and equipment for automatic control and management,
information collection and processing systems.

The company does not carry out licensed activities.

Responsibility for the organization of accounting in the Company, compliance with the law in the performance of business
operations, preparation of accounting (financial) statements:

Position Full name Authority Validity of Authority
General Director Klochenko Minutes of the General Shareholders For an indefinite time
JSC «VSP Rus» Oxana Sergeevna Meeting No 1 dated 29.08.2007

OTBeTCTBEHHOCTbL 3a (HOPMMPOBAHNE YYETHOWN NONUTUKN, BegeHne ByxranTepckoro yvyeTa, CBOEBPEMEHHOE NPeaAcTaBieHe
MosIHOM 1 [ocToBEPHOW Byxrantepckon ((b1HaHCOBO) OTYETHOCTN HECET:

Position Position Position Validity of Authority

General Director Klochenko Order No 2 dated 03.09.2007 For an indefinite time
JSC «VSP Rus» Oxana Sergeevna

Chief accountant Petukhova Order n/n dated 01.09.2017 For an indefinite time
JSC «VSP Rus» Svetlana Viktorovna

There are no facts of emergency character or their consequences in economic and financial activity.

In 2017 sianificant errors, capable of influencing reliability of accounting statements for the previous periods were not detected.



AkuUmMoHepam

AxuuoHepHoro obectsa «BCI Pyc»

MHeHune

Mbl NpoOBENU ayawuT npunaraemoit ropaoBoi ByxranTepcko (PpUHAHCOBOW) OTYETHOCTM AKLUMOHEPHOro
oblectea «BCM Pyc» (OMPH 1077759678589, 106318, r. Mockea, CemeHosckas nnowaab, A.1A, no-
MeleHne XXVII, o.10), cocrosweit us Byxrantepckoro 6anaHca no coctosHuio Ha 31 aexabps 2017
roaa, OT4éTa 0 (PUHAHCOBBLIX peaynbTaTax 3a 2017 roa, NpunoXeHuit kK Gyxrantepckomy 6anaHcy u oT4e-
Ty O (PUHAHCOBLIX Pe3ynbTartax, B TOM 4Yucne oT4éTa o6 U3MEeHeHusX kanuTana sa 2017 roa v oT4éTa O
ABWKEHWYM AEHEXHbIX cpeacTs 3a 2017 rog, nosicHeHui k Byxrantepckomy GanaHcy v oT4eTy o puHaHco-
BbIX peaynbTaTtax 3a 2017 rog.

Mo Halemy MHeHWo, npunaraemas rogosas Byxrantepckas (puHaHcoBas) OTHETHOCTb OTPaXaeT A0CTO-
BEPHO BO BCEX CYLECTBEHHbIX acnekTax (hMHaHCOBOE NofoXeHue AKUMoHepHoro obLuecTsa «BCIT Pyc»
no coctosHuio Ha 31 aekabps 2017 roaa, buHaHCOBbLIE Pe3ynbTaTbl €ro AeATeNbHOCTU 1 ABWKEHWE Ae-
HeXHbIx cpeacTs 3a 2017 roa B COOTBETCTBUM C Npasuiiamu COCTaBneHus Byxrantepckon ((puHaHcoBOM)
OTYETHOCTY, YCTaHOBMEHHbIMK B Poccuiickon ®egepauu.

OcHoBaHue Ans BblpaXeHusa MHeHus

Mb! nposenu ayauT B cooTBeTCTBUM C MexayHapoAaHbIMU CTaHaapTamu ayauta (MCA). Hawa orseT-
CTBEHHOCTb B COOTBETCTBUM C 3TUMU CTaHAapTamu onucaHa B pasgene «OTBETCTBEHHOCTb ayauTopa 3a
ayauT roaosoit ByxranTepckoit ((PUHaHCOBOI) OTHYETHOCTUY» HACTOALLEro 3aKo4eHus. Mbl sBnsiemcs He-
3aBMCUMbIMU NO OTHOLLUEHWIO K ayAupyeMOMY nuLly B COOTBETCTBUM C [MpaBunamu He3asuCcUMOCTH ayau-
TOPOB W ayAUTOPCKUX OpraHu3auuii u Kogekcom npodeccroHanbHoi 3TUKNM ayAuTopos, COOTBETCTBYHO-
wumn Koaekey aTuku npodeccroHanbHbix Byxrantepos, paspaboraHHomy COBETOM NO MeXAyHaPOAHbIM
cTaHaapTam 3TUKM AN npodeccuoHanbHbix Byxrantepos, U Hamy BbINOMNHEHbI NPOYUE WHbIe 06513aHHO-
CTU B COOTBETCTBUM C 3TUMK TpeBoBaHUSIMU NPOEecCMoHanbHoR aTUKK. Mbl nonaraem, Y4To Nony4eHHbIe
Hamu ayAuTOPCKME AOKa3aTenbCTBa ABASIOTCA [OCTATOMHBIMU W HAANeXalWumMu, YToObl CNYXnTb OCHO-
BaHWEM ANS BbIPAXEHUA HaWero MHeHus.

OTBETCTBEHHOCTbL PYKOBOACTBA ayAMpPYeMoro nuvua 3a rogosyto Gyxrantepckyto (du-
HaAHCOBYH)) OTYETHOCTb

PyKOBOACTBO HECET OTBETCTBEHHOCTb 3@ NOAFOTOBKY M AOCTOBEPHOE NpeACTaBneHne ykasaHHow rofoBow
ByxranTepckoit (hUHaAHCOBOW) OTHETHOCTU B COOTBETCTBUM C Mpasufiamit COCTaBfEHUs Byxrantepckow
(cbHaHCOBOI) OTYETHOCTYW, YCTaHOBNEHHbIMM B Poccuitckon ®eaepauun, u 3a CUCTEMY BHYTPEHHEro
KOHTPONS, KOTOPYIO PYKOBOACTBO CHUTAET HeOoBXOAMMON ANS NOArOTOBKW ro40BOW Byxrantepckon (u-
HaHCOBOW) OTYETHOCTU, HE COAepXalel CyLIECTBEHHbIX WUCKaXeHWi BCneacTBue HeAoOpPOCOBECTHbIX
AencTenit unu owndok.

Mpu noaroToBke rogoBoM ByxranTepckoi ((hUMHaHCOBOW) OTYETHOCTU PYKOBOACTBO HECET OTBETCTBEH-
HOCTb 3@ OL|eHKY CrocoBHOCTV ayaupyemoro nuua npofomkare HenpepbiBHO CBOK AEATENbHOCTb, 3a
pacKpbITUE B COOTBETCTBYIOLLMX CyYanx CBEAEHUN, OTHOCALLMXCS K HENPEpbIBHOCTU AEATENbHOCTY, U 3a
cocTaBneHvne OTYETHOCTU Ha OCHOBE AONYLEHUS O HENpepbIBHOCTU AEATENbHOCTH, 33 UCKNYeHueM
crnyyaes, KOraa pPyKOBOACTBO HamepeBaeTcs MUKBMAWPOBAaTb ayAvupyemoe Nuuo, Npekpatutb ero Aes-
TENLHOCTb UMK KOrAa y Hero OTCyTCTBYeT kakas-nubo UHas peanbHas anbTepHaTuBa, Kpome nukenaaunm
UNW NpekpaLleHns AeaTenbHOCTU.

OTBETCTBEHHOCTb ayauTopa 3a ayaAuT rogoBoi Byxrantepckon (puHaHCOBOM) OTHETHO-
cTH

Halua uenb COCTOUT B MONYyYeHUn pasyMHOI yBEPEHHOCTU B TOM, YTO roaosasn Oyxrantepckas (puHaHco-
Bas) OTYETHOCTb HE COAEPXMT CYLIECTBEHHbIX UCKaXeHUii BCNeacTBue HeA0OpOCOBECTHbIX AeNCTBUi
“nu oWwnBOK, U B COCTABNEHUM ayANTOPCKOrO 3aKMioYeHus, Coaepxallero Hawe MHexue. PasymHas yse-
PEHHOCTb NPEACTaBNAeT CoBOM BbICOKYI CTeNeHb YBEPEHHOCTW, HO HE SIBNAETCH rapaHTuel Toro, 4To
ayaut, nposeaéHHbln B cootseTcTBuM ¢ MCA, Bcerfa BbifBNSET CYUL|ECTBEHHbIE WCKaXEHUs npu ux
Hanuuuu. VickaxeHns MoryT BbiTb PesynbTaToM HeA0OPOCOBECTHBIX AGNCTBNA UK OWUBOK ¥ CYUTaKTCS
CYLLECTBEHHbLIMU, €CNN MOXHO 06OCHOBaHHO NPEANONIOKUTb, YTO B OTAENLHOCTU UMK B COBOKYMHOCTW
OHW MOryT NOBANATL HA 3KOHOMMYECKWE PELLeHWs Nonb3osaTeneil, NPUHUMaemMble Ha OCHOBE 3TOW rojo-
BoW Byxrantepckow ((PUHaHCOBOW) OTHYETHOCTH.

T 129110, Mockea, l'unsiposckoro, 47, cTp. 5
q)ul_lr ORET Tenedor/chakc: +7 (495) 785-23-70
s www.finsovet.ru, e-mail: info@finsovet.ru




B pamkax ayauTa, NpoBOAUMOro B COOTBETCTBUN C MCA, Mbl NPUMEHSieM NPOECCUOHaNbHOE CyXAeHUe
1 coxpaHsieM NpodheCccUoHanbHbI CKENTULM3M Ha NPOTSXKEHUM BCero ayauTta. Kpome Toro, mbi:

a) BbIABAAEM W OLEHUBAEM PUCKW CYLLUECTBEHHOrO UCKaXeHWs rofosoi ByxranTtepckoi (duHaHco-
BOW) OTYETHOCTU BCNeACTBME HeAoOPOCOBECTHbIX AeWCTBMIA Mnu oWKuBOK; paspabatbiBaem U
NpPOBOAUM ayAWTOPCKUE Npoueaypbl B OTBET Ha 3T PUCKW, Nonyvyaem ayauTopcKkue AokasaTenb-
CTBa, ABMALWMECA AOCTATOYHbIMU U Haanexalwumm, 4Tobbl CAYXWTb OCHOBaHWEM ANS Bblpaxe-
HUA Halero MHeHus. PUCK HEOBHapYXeHUA CYLLECTBEHHOrO UCKaXeHUs B pesynbtaTte Henobpo-
COBECTHbIX AEWUCTBUI BbilLE, YeM PUCK HEODHapYXXeHUS CYLLECTBEHHOIO UCKaXXeHWA B pesynbraTe
owubKmM, Tak Kak HeJoBpOCOBECTHbIE AEUCTBUA MOryT BKAKOYATb CroBop, NOANOr, YMbILUNEHHbINA
NPOMYCK, UCKaXXeHHOe npeacTaBnenve uHdopmauun unu gencTens B 06Xo4 CUCTEMbI BHYTPEH-
Hero KOHTpOons;

6) nonyyaem NOHMMaHWe CUCTEMbl BHYTPEHHErO KOHTPONS, UMEeloLLel 3HauyeHne Ana ayauTa, C ue-
nblo pa3paboTky ayAUTOPCKUX MPoLeayp, COOTBETCTBYIOWMX 0BCTOATENLCTBAM, HO HE C Lenbio
BbIpaXeHWst MHEHUR 06 3 EKTUBHOCTH CUCTEMbI BHYTPEHHETO KOHTPONSA ayAupyemoro nuua;

B) OUEHWBaEeM Haanexalluit XxapakTep NpUMeHseMoit YYETHO! nonutukn, obocHosaHHOCTL Byxran-
TEpPCKUX OLUEHOK M COOTBETCTBYIOLLErO PackpbiTUs WHGOpMauny, NOArOTOBMEHHOrO PYKOBOA-
CTBOM ayanpyemoro nuua;

r) Aenaem BbiBOA O NPAaBOMEPHOCTW MPUMEHEHWS PYKOBOACTBOM ayaMpyemMoro nuua AonyLieHus o
HENPEepbLIBHOCTU AEATENbHOCTM, @ Ha OCHOBaHWM NONYYEHHbIX ayAWTOPCKUX A0Ka3aTenbecrs —
BLIBOA O TOM, MMEETCS N CYLUECTBEHHas HeonpeAeneHHOCTb B CBA3W C COBLITUAMU Unn ycno-
BUSMW, B PE3ybTaTe KOTOPbIX MOryT BO3HUKHYTb 3HA4YUTENbHbIE COMHEHUS B CNOCOBHOCTU ayau-
pyemoro nvua NpoAoMKaTh HEMPEPBIBHO CBOIO AEATENbHOCTb. ECAN Mbl NPUXOAUM K BbIBOAY O
HanUuuM CyLUECTBEHHON HEONPEAEeNeHHOCTY, Mbl AOIKHBI NPUBMEYL BHUMAaHWE B Hallem ayau-
TOPCKOM 3aKMIOYEHUN K COOTBETCTBYIOLEMY PAcKpbITUIO MHOpMaLUu B roaoBov ByxranTepckon
(cbmHaHCOBOW) OTYETHOCTM UMW, ECNY TAKOE PacKPbITUE NHOPMaLMK ABNAETCA HEHaanexaLyum,
mMoAuUUMPOBaTL Halle MHeHue. Hawwm BbiBoAbl OCHOBaHbI Ha ayaAWTOPCKWUX AoKasaTesnbersax,
NONyYeHHbIX A0 AaTbl HALEero ayAMTopcKoro 3akntoyenus. OaHako Byayime cobbiTus unum yco-
BMS MOTYT MPUBECTU K TOMY, YTO ayAupyemoe NULO yTpaTuT cnocobHOCTb NPogosmKaTh Henpe-

PbIBHO CBOK AEATENbHOCTD,

A) NPOBOAWMM OLIEHKY NpeacTaBneHus rofosoit ByxranTepckoi ((puHaHCoBOM) OTYETHOCTW B LENOM,
€& CTPYKTYpbl U COAEPXaHWs, BKNOYAs packpbiTue MHGopmauuu, a Takke Toro, npeacrasnser
nvn roposas Byxrantepckas (huHaHCcoBas) OTYETHOCTb Nexallue B eé 0CHOBE onepauuu u cobbl-
Tns TaK, YTobbl BbINO 06ecneyeHo nx AOCTOBEPHOE NpeacTaBneHue.

Mbl ocyLiecTsnsem WHMOPMaLMOHHOE B3aUMOAENCTBUE C PYKOBOACTBOM ayaupyemoro nuua, 40soAs 40
UX CBEAEHUS, NOMUMO NPoYero, MHOPMaLMIo O 3annaHMpoBaHHOM OObEME U CpoKax ayauTa, a Takoke o
CyLLECTBEHHbIX 3aMeYaHuax No pesynbraram ayauTta, B TOM.Yuene-0 3HaunTenbHbIX HeaocTaTkax cucTe-
Mbl BHYTPEHHEro KOHTPONS, KOTOPbIE Mbl BbISBNAEM B np,r.fecceay.am an

[eHepanbHbI AUpeKTop CnenbiHuHa H.M.

(kBanudvkauvoHHbIA atTectaT ayautopa Ne K 020385
o1 29.11.2004 Ge3 orpaHu4eHus cpoka AencTeun)

Ayautopckas opraHu3aums:
3A0 «PuHCoBeT Ayaut»
OI'PH 1097746571790
129110, r. MockBa, yn. l'mnaposckoro, a. 47, cTp. 5
Ynen CamoperynupyemMou opradusanuu ayautopos
«Poccuiickuinn Cotos ayautopoB» (Accoumauus)
OPH3 11603041413

28 mapta 2018 roga
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Addressed to
JSC «VSP Rus» shareholders

Opinion.

We have audited annual consolidated financial statements of JSC «VSP Rus» (State Registration Number (OGRN)
1077759678589, Office 10, premises XXVII, 1A Semenovskaya Sq., Moscow 105318), comprising Consolidated Balance Sheet
as of 31.12.2017; Consolidated Financial Results for 2017; annexes to Consolidated Balance Sheet and to Consolidated
Financial Results

inclusive of Changes in shareholders’ equity for the year 2017; and Cash flow for the year 2017; Explanatory Note to Balance
Sheet and Consolidated Financial Results for 2017.

In our opinion, the financial statements enclosed present fairly in all material respects the financial position of JSC «VSP Rus»
as of December 31, 2017, as well as the financial results and cash flows for the year 2016 in accordance with the Russian
Financial Reporting Standards.

Basis for Auditor’s Opinion.

We have carried out auditing in accordance with International Standard on Auditing. Our responsibility in line with the
standards is described in the section Auditor’s Responsibility for Consolidated Balance Sheet (Financial Results) of the report.
We are independent in relation to the audited entity as per Rules of Independent Auditors and Auditors Organisation and Code
of Ethics for Professional Accountants developed by the International Ethics Standards Board for Accountants, and we have
carried out other obligations in line with requirements of professional ethics. We believe that audit evidence obtained by us is
sufficient and proper as the basis to express our opinion.

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.

When preparing Accounting statements the management of the Company is responsible for evaluation of the audited entity’s
ability to continue its activity, for disclosure where applicable of information related to continuity of activities, and for
assumption that the Company will continue its activity with the exception of cases when the management is intending to
liquidate the audited entity or in case it faces no real alternative apart from liquidation or termination of operations.

Auditors’ Responsibility for annual financial statements.

The Auditor carries out appropriate audit procedures in terms of a concrete task aiming at obtaining sufficient and due audit
evidence, providing for reasonable assurance that the accounting (financial) statements are free from material misstatements.
Reasonable assurance represents high level of assurance, but will not guarantee that auditing carried out as per ISA detects
substantial distortions. Distortions may be intentional or unintentional, and are considered material, if it is possible to assume
that taken separately or in total they can effect customer economic decisions based on the annual accounting (financial)
statements.

Translation from Russian

Auditor’s opinion on consolidated financial statements of
Joint Stock Company «VVSP Rus» for the year 2017


http://universal_ru_en.academic.ru/142773/International_Ethics_Standards_Board_for_Accountants
http://universal_ru_en.academic.ru/142773/International_Ethics_Standards_Board_for_Accountants

In line with ISA, the Auditor applies professional judgment and professional skepticism while auditing. Apart from this, we:

a) indentify and assess risks of substantial distortion of annual accounting (financial) statements resulting from malicious acts
or mistakes; develop and carry out auditing in response to risks; obtain audit evidences providing a reasonable basis for our
opinion. The risk of identifying substantial distortion resulting from malicious acts is higher than the risk resulting from
failing to identify a substantial distortion resulting from a mistake, as malicious acts may imply collusion, forgery,

intentional omission, distortion of submitted information or overriding internal control system;

b) we analyse internal control system, providing for preparation and validity of financial statements in order to select relevant
auditing procedures, but not for expressing an opinion on efficiency of internal control system of the audited entity;

c) we assess correct usage of accounting policy and of validity of indicators estimated by the management of the audited
entity, as well as evaluate the overall presentation of the financial statements;

d) conclude on the correctness of an assumption of the audited entity management that the Company will continue its
activity; and based on audit evidence conclude if there is a substantial uncertainty in terms of events or conditions which
might result in substantial doubts related to the ability of the audited entity to continue its activity. If we arrive at the
conclusion on substantial uncertainty, we must attract attention in our auditor’s report to the relevant disclosure of
information contained in the annual accounting (financial) statements, and if such a disclosure of information is improper,
we must modify our opinion. Our opinion is based on audit evidence available by the date of the our auditor’s report.
However, further events or conditions can lead to the situation when an audited entity will not be able to continue its activity;

e) evaluate submitted annual accounting (financial) statements on the whole, its structure and contents, including information
disclosure, and whether the annual accounting (financial) statements represent operations and events in the way providing
for their true representation.

In terms of information we interact with the audited entity management, bringing to their knowledge apart from anything else
information on the planned audit scope and the time scale, as well as on substantial remarks resulting from the audit, including
considerable malfunctions of the internal control system which come to light during auditing.

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

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

Information on the Auditor:

Closed Stock Company «FinSovet Audit»

OGRN 1097746571790

5/47, Gilyarovskogo Str., Moscow, 129110

Member of a self-regulatory organisation of auditors

«Russian Collegium of Auditors» (NP «<RKA»).

It is inlisted in the register of auditors, Registration number 1160341413

Moscow, March 28, 2018

Translation from Russian

Auditor’s opinion on consolidated financial statements
of Joint Stock Company «VSP Rus» for the year 2017



JSC «VSP Rus»

consolidated balance sheet as of 31 December 2017

OKPO 82536925

INN (Taxpayer identification number) 7701742677
OKVED 46.90

OKOPF/OKFS 67/16

OKEI 384

in thousands Roubles

Indicator as of 31 December 2017 as of 31 December 2016 as of 31 December 2015

ASSETS . NON-CURRENT ASSETS

Intangible assets - - -
Results of research and development - - -
Intangible assets (research and sdevelopment) - - -
Tangible assets (research and sdevelopment) - - -
Fixed assets 309 477 249
Income yielding investments into tangible assets - - -

Financial investments - - -

Deferred tax assets 109 73 -
Other non-current assets - - 1
TOTAL OF SECTION | 418 550 250

Il. CURRENT ASSETS

Inventories 10 794 6 601 2944
VAT on purchased items 290 190 -
Accounts receivable 8 596 5012 8254
Financial investments (other than cash and cash equivalents) 250 - -
Cash and cash equivalents 6299 7997 7837
Other current assets 59 151 7

incl. VAT on Accounts receivable 16 119 7
TOTAL OF SECTION I 26 288 19 951 19 042
TOTAL ASSETS 26 706 20 501 19 292

LIABILITIES lll. EQUITY & LIABILITIES

Share capital 300 25 25

Shares repurchased - - -
Revaluation of fixed assets - - -

Additional capital - - -

Reserve capital 15 1 1
Retained earnings 7 203 6 621 5390
TOTAL OF SECTION llI 7518 6 647 5416

IV. LONG-TERM LIABILITIES

Borrowings - - -
Deferred tax liabilities 28 47 -
Estimated liabilities - - -
Other liabilities - _ _

TOTAL OF SECTION IV 28 47 -

V. SHORT-TERM LIABILITIES

Borrowings - - -
Accounts payable 18 616 13 450 13876
Deferred revenues - - -
Estimated revenues 544 357 -

Other revenues - - -

TOTAL OF SECTION V 19 160 13 807 13 876
TOTAL EQUITY AND LIABILITIES 26 706 20 501 19 292



JSC «VSP Rus»

report on financial results for 2017

OKPO 82536925

INN (Taxpayer identification number) 7701742677

OKVED 46.90
OKOPF/OKFS 67/16
OKEI 384

in thousands Roubles

Indicator January - December 2017 January - December 2016
Revenues 138 437 118 280
Cost of goods sold (106 850) (93 589)
Gross profit 31587 24 691
Selling and marketing costs (26 627) (17 205)
Administrative expenses - -

Operating profit 4960 7486
Share of profit of associates - B
Interests receivable - 46
Interests payable (252 (65)
Other gains 1672 1167
Other expense (3697) (2 747)

Profit before income tax 2683 5897
Income tax expense (666) (1292)

incl. Constant Tax Liabilities (Assets) (74) (86)
Changes in the deferred tax liabilities 19 (47)
Changes in the deferred tax assets 35 73
Other - -
Net profit 2071 4 631
Revaluation of non-current assets not included in the net profit of the period B )
Result from other operations not included in the net profit of the period - B
Total financial result of the period 2071 4 461

Basic earnings per share

Diluted earnings per share

FOR REFERENCE

Director

Oxana S. Klochenko



JSC «VSP Rus»

financial indicators, 2013 - 2017

Starting with the year 2013, JSC «VSP Rus» entered an active phase of operation in the Company infrastructure.

JSC «VSP Rus» is using Chart of Accounts, approved by the Order of the Ministry of Finance dated 31 October 2000, No 94n
«On Approval of chart of accounts for financial and economic operation of organisations and user guides». Accounting in the
Company is maintained according to the Federal Law No 402-FZ dated 06 2011 «On Accounting» and the Regulations on
Accounting and Reporting in the Russian Federation, approved by Order of the Ministry of Finance of the Russian Federation
dated 29 July 1998 No.34n, (in its current version), and the valid accounting rules and policy of the Company. The accounting
policy approved by the Company is applied consistently from one accounting year to another.

The charts show dynamics of change of the JSC «VSP Rus» main financial operational indicators for the period 2013-2017.
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Change of JSC «VSP Rus» main financial indicators in
year 2017 — revenue growth by 17% and gross profit
growth by 28% in the current accounting period, reflects
realisation of company plan to move main company
activity to JSC «VSP Rus».




JSC «VSP Rus»

financial indicators, 2013 - 2017

The company considers a restrained or, in other words, a conservative approach to the financial policy as the right strategy,
creating a balance between a necessary business growth and a stable operation. Forecasting, risk assessment and a regular
practice of updating market prospects; a balanced company budget for a regular fulfiiment of the plan of work; an unambiguous
focus on observing all the legislation; ... and a priority of financial discipline form the basis of the VSP financial policy.

Indicator Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
2017 2016 2015 2014 2013

Cost of sales 106 850 93 589 36 139 4188 0

Selling costs 26 627 17 205 8 821 530 0

Current tax expense 666 1292 1145 236

Net profit 2071 4 631 4 461 924 -5

thousand Roubles

64% JSC «VSP Rus» Tax expense
cost of sales payable to the budget in the
analysed period amounted
to 666 th.P.

Net profit of JSC «VSP
Rus» as per RAS in year
2017 amounted to
2,07 min.#P.

J o In the analysed period

I P S gross profit growth of

m n . the company

JSC «VSP Rus» Revenue amounted to 31,6 min.
P (28%) compared to
the indicator of the last

year.

Revenue of the company in
o oo the accounting period grew by
net profit Se||ing costs more than 20 m/n.P.
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Principles do not change. The strategy must be agile, must develop
along with the company.

We provided for the structure allowing for the company development,
separating into individual blocks various business activities.

All the practices generated by the company under the frames of
cooperation with the partners-manufacturers in the capacity of a
distributor, were singled out by us in a distribution tech subdivision. On
the basis of a new trade tech platform V'SP started building relationship
with new partners and suppliers — at the end of 2015 we reached a
principle agreement on cooperation with a German manufacturer WIKA.
marketing tech is a new promising business line. A more intensified
activity on this line is planned for 2019.



CJSC «VSP Ltd»

Full name: Closed Joint Stock Company «VSP Limited» (further on «The
Company»)

Abbreviated name: CJSC «VSP Ltd»

Place of location: Office 10, premises XXVII, 1A Semenovskaya Sq., Moscow
105318

De facto address: Office 10, premises XXVII, 1A Semenovskaya Sq., Moscow
105318

State Registration Certificate No 001.056.225

Moscow Registration Chamber, 19 September 1996

Uniform State Register of Legal Entities Series 77 No 006979486, issued by Ministry of Tax and Excise of
Russia for Moscow, 03 December 2002

State Registration Number (OGRN) 1027700488100
Charter capital 8 000 RUB

The register of shareholders is maintained by CJSC "Specialized Registrar-Holder of the register of shareholders of the gas
industry", 117420, Moscow, Novocheremushkinskaya str., d. 71/32, License No. 10-000-1-00291 of 26.12.2003 (without
limitation of validity), Contract no.e-680-2014 of 08.10.2014.

CJSC "VSP Ltd» is a small enterprise. In 2017, VSP Ltd CJSC is subject to mandatory audit, as it falls under the criteria
established by the Federal Law of December 30, 2008 Ne 307-FZ "on auditing".

Main activities of the Company in the audited period:

marketing and delivery to Russian consumers of technological equipment for the production of means of
production and commercial products, devices and equipment for automatic control and management,
information collection and processing systems.

The company does not carry out licensed activities.

Responsibility for the organisation of accounting in the Company, compliance with the law in the performance of business
operations, preparation of accounting (financial) statements:

Position Full name Authority Validity of Authority
General Director Klochenko Minutes of the General Shareholders For an indefinite time
CJSC «VSP Ltd» Oxana Sergeevna Meeting No 1 dated 02.09.2013. Order

No 15 dated 02.09.2013. Notary
certificate 77 AB No 1346436 ot
27.06.2016 (confirmation of authority)

OTBETCTBEHHOCTb 3a (HOPMMPOBAHNE YYETHOWN NONNTUKN, BeeHe ByxranTepcKoro y4yeTa, CBOEBPEMEHHOE NPeACTaBieHne
NOJIHOW 1 OCTOBEPHON ByxranTepckon ((pMHaHCOBOW) OTYETHOCTY HECET:

Position Position Position Validity of Authority

Chief accountant Petukhova Order 8 dated 07.05.2010 For an indefinite time
CJSC «VSP Ltd» Svetlana Viktorovna

There are no facts of emergency character or their consequences in economic and financial activity.
In 2017 significant errors, capable of influencing reliability of accounting statements for the previous periods were not detected.

To present statements to external users reporting forms approved by the order of the Ministry of Finance of the RF
«On Forms of reporting statements for organisations», No 66n dated 02.07.2010 are used.



B pamkax ayauTa, NpoBoguMoro B cootsetctauu ¢ MCA, Mbl NpUMEHseM NpotheccuoHancHoe CyXaeHne
1 coxpaHsiem NpotheccuoHanbHbIi CKENTULM3M Ha NPOTSHKEHUU BCero ayauTa. Kpome Toro, mbl:

a) BbISBNAEM U OLEHUBAEM PUCKU CYLLECTBEHHOrO WCKaXeHWs roaosoi Byxrantepckon (huHaHco-
BOW) OTYETHOCTW BCMeACTBME Hef0DOPOCOBECTHbIX AENCTBWIA wunn owwubok; paspabartbisaem u
NPOBOAMM ayAUTOPCKUE NpoLeaypbl B OTBET Ha 3TU PUCKK; NonyyYaem ayaAuTopckvue AokasaTerb-
cTBa, SBNAOLMECA AOCTATOYHbIMU U Haanexawmmu, YTobbl CRYXWUTb OCHOBaHWEM ANS Bbipaxe-
HUS HaWero MHeHUs. PuUck HeoBHapYXeHWUA CYLLECTBEHHOrO UCKaXeHus B pesynbrarte Hegobpo-
COBECTHbIX AEUCTBUIA Bblle, YeM pUCK HeoBHapyXeHUs CYLL|IECTBEHHOrO UCKaXeHWsA B pesynbTare
owubku, Tak Kak HefoBpOCOBECTHbIE AENUCTBUA MOryT BKNKOYATL CrOBOP, MOAMON, YMbILUMEHHbIN
NPOMYCK, UCKaXKEHHOe NpeAcTasfeHne UHhopmauum unu AeicTens B 06XoA CUCTEMbI BHYTPEH-
HEro KOHTPONs;

6) nonyyaem NOHUMaHWE CUCTEMbI BHYTPEHHErO KOHTPONS, UMEeloLLel 3HaYeHne Ana ayanTa, C ue-
Nblo pa3paboTku ayauTOPCKUX NpoLedyp, COOTBETCTBYIOLMX OBCTOATENLCTBAM, HO HE C Uenblo
BbIPaXEHUA MHEeHUs1 06 3hPEKTUBHOCTN CUCTEMbI BHYTPEHHENO KOHTPONS ayAnpyemoro nuua;

B) OLUEHWBaeM Haanexawun xapakrep NPUMEHSEMON YY4ETHON NONNUTUKK, 06O0CHOBaHHOCTL Byxran-
TEPCKMX OLIEHOK U COOTBETCTBYIOLEro packpbiTUs WHGOpMauuu, NoAroTOBNEHHOTO PYKOBOA-
CTBOM ayAupyemoro nuua,

r) [Oenaem BbiBOA O NPAaBOMEPHOCTV NPUMEHEHUS PYKOBOACTBOM ayaupyemoro nuuya fonyweHus o
HENPEPLIBHOCTU AEATENbHOCTW, @ Ha OCHOBaHWW MNOSyYeHHbIX ayAUMTOPCKUX AO0Ka3aTenscrs —
BbIBOA O TOM, UMEETCSI N CYLUECTBEHHAsA HEOonpeAeneHHOCTb B CBA3N C COBbITUAMU UK yCno-
BUSMMW, B PE3yNbTare KOTOPbIX MOTYT BO3HUKHYTb 3HAYUTENbHbIE COMHEHUs B CNOCOBHOCTY ayau-
pyemoro nvua npogoskaTb HENpPepbIBHO CBOK AEATENbHOCTb. ECnu Mbl NPUXoAUM K BbIBOAY O
Hanuuuu CyLEeCTBEHHON HEONPeAeneHHOCTY, Mbl AOMKHbI NPUBNEYb BHUMAHWE B Halem ayau-
TOPCKOM 3aKfoHeHUM K COOTBETCTBYIOLEMY PACKPLITUIO MHGOPMaLUK B rofgoBoi GyxranTepckow
(dmHaHCOBOW) OTYETHOCTU N, ECNK Takoe packpbiTue HgopMaLuy ABNAETCS HeHaanexalmm,
MoAMUUMpOoBaThL Hale MHeHue. Halwm BbiBOAbl OCHOBaHbl Ha ayauTOPCKUX AoKasaTenbersax,
nony4YeHHbIX 40 AaTbl HALWero ayAuTopcKoro 3aknoveHns. OgHako Gyayuie cobbiTus unu ycno-
BUSi MOTYT NPUBECTU K TOMY, YTO ayAvpyemoe nuuo yTpaTuT CNOoCOBHOCTL NPOAOMKaTh Henpe-
PbIBHO CBOK AEATENbHOCTb;

[1) NpOBOAMM OLEHKY NPEeACTaBneHuns roaosoi Byxrantepckoi (uHaHCOBON) OTHETHOCTU B LIENOM,
€€ CTPYKTYpbl U COAepXaHWs, BKNOYas packpbiTue nHdopmauuu, a Takke Toro, NpeacTaBnseT
nu roposas Byxrantepckas ((uHaHcoBas) OTHYETHOCTb Nexalyue B €€ oCHOBE onepauuu 1 cobbl-
TUsi Tak, YToObI BbINO 0BEecneyYeHo nx 4OCTOBEPHOE NpeacTasneHune.

Mebl ocywecTBnsiem MHOopMaLUOHHOE B3auMOLENCTBME C PYKOBOACTBOM ayaupyemoro nuua, 4osoas A0
UX CBEAEHWA, NOMMMO NPOYeEro, UHopmMaLuio O 3annaHupoBaHHOM obbvéme 1 CpoKax ayguta, a Taikke o
CYLLECTBEHHbIX 3aMevyaHusax no pesynbraram ayauta, B TOM HYuUCre O 3Ha4nTenbHbIX HEeAoCTaTkax cucTe-

Mbl BHYTPEHHEro KOHTPONS, KOTOPbIE Mbl BbIABNAEM B npouecc'g FYANTa.
o WECTE
e —

[eHepanbHbI AUpeKTop CnenbiHuHa H.M.

(kBanudukaumorHbId aTTectaT ayautopa Ne K 020385
o1 29.11.2004 Ge3 orpaHu4eHUs cpoka AENCTBUA)

AyauTopckas opraHu3auus:
3A0 «®PuHCoBeT AyauT»
OIPH 1097746571790
129110, r. MockBa, yn. l'unaposckoro, a. 47, cTp. 5
Ynen CamoperynupyemMon opraHusauuu ayautropos
«Poccuitckui Coro3 ayautopoB» (Accouuauus)
OPH3 11603041413

12 mapTta 2018 roga

129110, Mockea, M'unsaposckoro, 47, ctp. 5

L# d) € vz Tenedbon/dbakc: +7 (495) 785-23-70
"H - U }'*‘!'t’ £ l www.finsovet.ru, e-mail: info@finsovet.ru



AKUuOHepam

3akpbIToro akuuoHepHoro obwectea «BCI Jiumutea»

MHeHue

Mbl nposenu ayauT npunaraemon rogosowt Byxrantepckor ((hUHaAHCOBOM) OTYETHOCTU 3aKPLITOrO aKkumo-
HepHoro obwectsa «BCIM Jlumutea» (OMPH 1027700488100, 105318, r. Mocksa, CemeHosckas nno-
waab, A4.1A, nomewenue XXVII, oc.10), cocTosawen ns dyxrantepckoro 6anaHca no cocToaHuio Ha 31
Aekabps 2017 ropa, oT4€Ta 0 hMHAHCOBLIX pe3ynbTaTtax 3a 2017 rod, NPUNOXeHWR K ByxranTepckomy
BanaHcy n OTYETY O (PMHaAHCOBbLIX pesynbTartax, B TOM Yyucne oT4yéTa ob uameHeHusx kanutana sa 2017
roa v OTHYETa O [ABWKEHUU AeHeXHbIX cpeacTs 3a 2017 roa, noacHeHun kK Byxrantepckomy GanaHcy u oT-
YETY 0 (buHaHCOBbIX pedynbTartax 3a 2017 roa.

Mo Hawemy mHeHuto, Npunaraemas rogosas byxrantepckas ((puHaHcoBas) OTYETHOCTb OTPa)aeT AOCTO-
BEPHO BO BCEX CYLLECTBEHHbIX acnekrax (ouHaHcoBOE NonoxeHue 3akpbIToro akunoHepHoro obulecTsa
«BCIM Jlumuten» no cocrtosHuio Ha 31 aekabps 2017 roga, hMHAHCOBbIE pe3ynbTaThl ero AesTenbHo-
CTW 1 ABWMXKEHWE AeHeXHbIX cpeacTs 3a 2017 ro4 B COOTBETCTBUM C NpasBunammn coctasneHus dyxrantep-
CKOW (puHaHCOBOI) OTYETHOCTY, YCTAHOBNEHHbIMK B Poccuiickoin Pegepayuu.

OcHoBaHue gns BblpaXeHusa MHeHUsA

Mbl nposenu ayauT B COOTBETCTBUMM C MexayHapoaHbiMu cTaHgaptamu ayauta (MCA). Hawa otsert-
CTBEHHOCTb B COOTBETCTBUM C 3TUMMU CTaHAapTamu onucaHa B pasgene «OTBETCTBEHHOCTb ayauTopa 3a
ayavT rogoson ByxranTepckon ((hMHaHCOBOW) OTHETHOCTU» HACTOSALLEro 3aknioyeHus. Mbl sBnaemcst He-
3aBUCUMbIMW MO OTHOLLEHWIO K ayAupyeMomMy Ly B COOTBETCTBUM C [MpaBunamu He3aBUCUMOCTU ayau-
TOPOB 1 ayaUTOPCKUX opraHusauuin u Kogekcom npodeccroHanbHOn 3TUKW ayauTopos, COOTBETCTBYIO-
wumu Kopekcy aTuku npodeccuoHanbHbix byxrantepos, paspaboTaHHomy COBETOM NO MEXAYHaPOAHbLIM
cTaHaapTam aTuku ANns NpodeccuoHanbHbix ByxranTepos, U Hamu BbINOMHEHbI NPOYMe MHble 0BR3aHHO-
CTW B COOTBETCTBUM C 3TUMUN TpeboBaHNAMU NPOECCUOHanNbHOM 3TUKKU. Mbl nonaraem, YTo NonyYyeHHbIe
Hamu ayauTopckue [oKa3aTenbCTBa ABMASIOTCA AOCTAaTOYHbIMU U Haanexawumu, Y4Tobbl CNyXWTb OCHO-
BaHVWeM AN BbIP@XEHWUSA HaLero MHEHUs. “

OTBeTCTBEHHOCTb PYKOBOACTBA ayAupPyemMoro nuua 3a rofoByk Oyxrantepckyr (du-
HaHCOBYHO) OTYETHOCTb

PykoBoacTBO HECET OTBETCTBEHHOCTb 3@ NOArOTOBKY U AOCTOBEPHOE NpeACTaBfeHue ykazaHHOW ro4oBow
ByxranTtepckon ((pMHaHCOBOW) OTYETHOCTU B COOTBETCTBUM C NpaBunaMu COCTaBneHus OyXranTepckou
(dbuHaHcoBOW) OTYETHOCTW, yCTaHOBNEHHbIMKU B Poccuiickoit degepauun, u 3a CUCTEMY BHYTPEHHEro
KOHTPOMSA, KOTOPY PYKOBOACTBO cyuTaeT Heobxoaumow Ans NOAroToBKM rogosoi Byxrantepckoi (cu-
HaHCOBOMN) OTYETHOCTW, HE coaepXaleil CyL|eCTBEHHbIX WCKaKeHuW BcneacTene HeaobpoCOBECTHbIX
[encTeuit unu owmnbok.

Mpn nogrotoske rogoson GyxranTepckol (PUHAHCOBOW) OTYETHOCTU PYKOBOACTBO HECET OTBETCTBEH-
HOCTb 3@ OLEHKY CMOCOBHOCTW ayaupyemoro nuua npoAaomXaTb HEnpepbiBHO CBOK AEATENbHOCTb, 3a
pacKkpbITUE B COOTBETCTBYIOLMUX CyYasx CBEAEHWNN, OTHOCSLMXCS K HENPepPbIBHOCTU AESTENbHOCTH, 1 33
COCTaBfeHne OTYETHOCTM Ha OCHOBE AONYLIEHWA O HEenpepbiBHOCTW AEATENbHOCTW, 33 UCKMYEHUEM
cryyaes, Korja pyKOBOACTBO HamepeBaeTCA NUKBUMAMPOBATb ayAvpyemoe NULO, NpekpaTuTb ero aes-
TEeNbHOCTb UNW KOrAa y Hero OTCYTCTBYET kakas-nnbo uHas peanbHaa anbTepHaTuBa, KpoMe NuKsMaaumm
Unu NpekpaLeHns 4eaTenbHOCTY.

OTBeTCTBEHHOCTbL ayauTopa 3a ayAuT rofoBoM Byxrantepckow ((pMHaHCOBOM) OTYETHO-
cTH

Hawa uenb cocTouT B Nony4eHnn pasyMHoii yBEPEHHOCTM B TOM, YTO roaosast Byxrantepckas (huHaHco-
Bas) OTYETHOCTb HE COAEPXUT CYLLECTBEHHbIX UCKaXKeHW BCneactsvMe HeaoBpOCOBECTHbIX AeNCTBUNA
unu oWKBOoK, U B COCTaBNEHUN ayAUTOPCKOro 3akoYeHUs, CoaepXallero Hawe MHeHve. PasymHas yse-
PEeHHOCTb npeAcTaBnseT cobon BbICOKYI CTEMEHb YBEPEHHOCTW, HO HE ABMSAETCS rapaHTueR Toro, YTo
ayauT, nposeAéHHbIt B cooTseTcTBun ¢ MCA, Bceraa BbIABNSET CYL|ECTBEHHbIE WCKaXEHWUs npu ux
Hanuuuu. VIckaxeHna moryT ObiTb pe3ynbTaTom HefoOpoCOBECTHbIX AENCTBUI UMW OWUBOK U CYUTAKOTCA
CyLLECTBEHHbIMUW, ECNY MOXHO OBOCHOBAHHO NPEANONOXWUTb, YTO B OTAENBHOCTU UMW B COBOKYMHOCTY
OHU MOryT NOBNUATL HA 3KOHOMUYECKME peLUEHUs NOoNb3oBaTenen, NpUHMMaemMbie Ha OCHOBE 3TOW rofo-
BoW Byxrantepckon ((PUHaHCOBOM) OTYETHOCTU.

e _ 129110, Mockea, M'unsiposckoro, 47, ctp. 5
(Dnl-l(} L ORBReT TenedoH/dakc: +7 (495) 785-23-70
st www.finsovet.ru, e-mail: info@finsovet.ru




Addressed to
CJSC «VSP Ltd» shareholders

Opinion.

We have audited annual consolidated financial statements of CJSC «VSP Ltd» (State Registration Number (OGRN)
1027700488100, Office 10, premises XXVII, 1A Semenovskaya Sq., Moscow 105318), comprising Consolidated Balance Sheet
as of 31.12.2017; Consolidated Financial Results for 2017; annexes to Consolidated Balance Sheet and to Consolidated
Financial Results

inclusive of Changes in shareholders’ equity for the year 2017; and Cash flow for the year 2017; Explanatory Note to Balance
Sheet and Consolidated Financial Results for 2017.

In our opinion, the financial statements enclosed present fairly in all material respects the financial position of CJSC «VSP Ltd»
as of December 31, 2017, as well as the financial results and cash flows for the year 2016 in accordance with the Russian
Financial Reporting Standards.

Basis for Auditor’s Opinion.

We have carried out auditing in accordance with International Standard on Auditing. Our responsibility in line with the
standards is described in the section Auditor’s Responsibility for Consolidated Balance Sheet (Financial Results) of the report.
We are independent in relation to the audited entity as per Rules of Independent Auditors and Auditors Organisation and Code
of Ethics for Professional Accountants developed by the International Ethics Standards Board for Accountants, and we have
carried out other obligations in line with requirements of professional ethics. We believe that audit evidence obtained by us is
sufficient and proper as the basis to express our opinion.

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.

When preparing Accounting statements the management of the Company is responsible for evaluation of the audited entity’s
ability to continue its activity, for disclosure where applicable of information related to continuity of activities, and for
assumption that the Company will continue its activity with the exception of cases when the management is intending to
liquidate the audited entity or in case it faces no real alternative apart from liquidation or termination of operations.

Auditors’ Responsibility for annual financial statements.

The Auditor carries out appropriate audit procedures in terms of a concrete task aiming at obtaining sufficient and due audit
evidence, providing for reasonable assurance that the accounting (financial) statements are free from material misstatements.
Reasonable assurance represents high level of assurance, but will not guarantee that auditing carried out as per ISA detects
substantial distortions. Distortions may be intentional or unintentional, and are considered material, if it is possible to assume
that taken separately or in total they can effect customer economic decisions based on the annual accounting (financial)
statements.

Translation from Russian

Auditor’s opinion on consolidated financial statements of
Closed Joint Stock Company «VSP Ltd » for the year 2017


http://universal_ru_en.academic.ru/142773/International_Ethics_Standards_Board_for_Accountants
http://universal_ru_en.academic.ru/142773/International_Ethics_Standards_Board_for_Accountants

In line with ISA, the Auditor applies professional judgment and professional skepticism while auditing. Apart from this, we:

a)

indentify and assess risks of substantial distortion of annual accounting (financial) statements resulting from malicious acts
or mistakes; develop and carry out auditing in response to risks; obtain audit evidences providing a reasonable basis for our
opinion. The risk of identifying substantial distortion resulting from malicious acts is higher than the risk resulting from
failing to identify a substantial distortion resulting from a mistake, as malicious acts may imply collusion, forgery,

intentional omission, distortion of submitted information or overriding internal control system;

we analyse internal control system, providing for preparation and validity of financial statements in order to select relevant
auditing procedures, but not for expressing an opinion on efficiency of internal control system of the audited entity;

we assess correct usage of accounting policy and of validity of indicators estimated by the management of the audited
entity, as well as evaluate the overall presentation of the financial statements;

conclude on the correctness of an assumption of the audited entity management that the Company will continue its
activity; and based on audit evidence conclude if there is a substantial uncertainty in terms of events or conditions which
might result in substantial doubts related to the ability of the audited entity to continue its activity. If we arrive at the
conclusion on substantial uncertainty, we must attract attention in our auditor’s report to the relevant disclosure of
information contained in the annual accounting (financial) statements, and if such a disclosure of information is improper,
we must modify our opinion. Our opinion is based on audit evidence available by the date of the our auditor’s report.
However, further events or conditions can lead to the situation when an audited entity will not be able to continue its activity;

evaluate submitted annual accounting (financial) statements on the whole, its structure and contents, including information
disclosure, and whether the annual accounting (financial) statements represent operations and events in the way providing
for their true representation.

In terms of information we interact with the audited entity management, bringing to their knowledge apart from anything else
information on the planned audit scope and the time scale, as well as on substantial remarks resulting from the audit, including
considerable malfunctions of the internal control system which come to light during auditing.

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

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

Information on the Auditor:

Closed Stock Company «FinSovet Audit»

OGRN 1097746571790

5/47, Gilyarovskogo Str., Moscow, 129110

Member of a self-regulatory organisation of auditors

«Russian Collegium of Auditors» (NP «<RKA»).

It is inlisted in the register of auditors, Registration number 1160341413

Moscow, March 12, 2018

Translation from Russian

Auditor’s opinion on consolidated financial statements of
Closed Joint Stock Company «VSP Ltd» for the year 2017



CJSC «VSP Ltd»

consolidated balance sheet as of 31 December 2017

OKPO 45020035

INN (Taxpayer identification number) 7704151418
OKVED 46.90

OKOPF/OKFS 12267/16

OKEI 384

in thousands Roubles

Indicator as of 31 December 2017 as of 31 December 2016 as of 31 December 2015

ASSETS . NON-CURRENT ASSETS

Intangible assets - - -
Results of research and development - - -
Intangible assets (research and development) - - -
Tangible assets - - -
Fixed assets 25 51 154
Income yielding investments into tangible assets - - -

Financial investments - - -

Deferred tax assets 65 190 -
Other non-current assets 184 284 385
TOTAL OF SECTION | 274 525 539

Il. CURRENT ASSETS

Inventories 15 505 17 533 21700
VAT on purchased items - 5 788
Accounts receivable 3499 4219 21062

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

Cash and cash equivalents 10 661 38 283 9988

Other current assets 8 23 110

incl. VAT on Accounts receivable 8 23 110

TOTAL OF SECTION I 29673 60 063 53 648

TOTAL ASSETS 29 947 60 588 54 187
LIABILITIES lll. EQUITY & LIABILITIES

Share capital 8 8 8

Shares repurchased - - -

Revaluation of fixed assets - - -

Additional capital 10 10 10
Reserve capital 1 1 1
Retained earnings 29 411 36 549 31568
TOTAL OF SECTION llI 29430 36 568 31587

IV. LONG-TERM LIABILITIES

Borrowings - - -
Deferred tax liabilities - - -
Estimated liabilities - - -
Other liabilities - _ _

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

Borrowings - - -
Accounts payable 191 23103 22 600
Deferred revenues - - -
Estimated revenues 326 917 -

Other revenues - - -

TOTAL OF SECTION V 517 24 020 22 600
TOTAL EQUITY AND LIABILITIES 29 947 60 588 54187



JSC «VSP Ltd»

report on financial results for 2017

OKPO 45020035

INN (Taxpayer identification number) 7704151418

OKVED 46.90

OKOPF/OKFS 12267/16

OKEI 384

in thousands Roubles

Indicator January - December 2017 January - December 2016
Revenues 39 357 142 756
Cost of goods sold (29 552) (102 908)
Gross profit 9805 39 848
Selling and marketing costs (15 466) (27 803)
Administrative expenses - -

Operating profit (5661) 12045
Share of profit of associates - B
Interests receivable 252 54
Interests payable - (46)
Other gains 3649 11963
Other expense (5 443) (17 383)

Profit before income tax (7 203) 6633
Income tax expense (109) (1842)

incl. Constant Tax Liabilities (Assets) (1576) (325)
Changes in the deferred tax liabilities - -
Changes in the deferred tax assets (125) 190
Other - -
Net profit (7 338) 4981
Revaluation of non-current assets not included in the net profit of the period B )
Result from other operations not included in the net profit of the period - B
Total financial result of the period (7 338) 4981

Basic earnings per share

Diluted earnings per share

FOR REFERENCE

Director

Oxana S. Klochenko



CJSC «VSP Ltd»

financial indicators, 2013 - 2017

Starting with the year 2013, CJSC «VSP Ltd» entered an active phase of operation in the Company infrastructure.

CJSC «VSP Ltd» is using Chart of Accounts, approved by the Order of the Ministry of Finance dated 31 October 2000, No 94n
«On Approval of chart of accounts for financial and economic operation of organisations and user guides». Accounting in the
Company is maintained according with the Federal Law No 402-FZ dated 06 2011 «On Accounting» and the Regulations on
Accounting and Reporting in the Russian Federation, approved by Order of the Ministry of Finance of the Russian Federation
dated 29 July 1998 No.34n, (in its current version), and the valid accounting rules and policy of the Company. The accounting
policy approved by the Company is applied consistently from one accounting year to another.

The charts show dynamics of change of the CJSC «VSP Ltd» main financial operational indicators for the period 2013-2017.
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The main reason for the decrease in revenue of CJSC «VSP Ltd»
in 2017 compared to previous periods, as well as the reason for
the decrease in gross profit in the accounting period, was the
decision taken by VSP in 2013 to transfer JSC «VSP Rus» into
the active phase.



CJSC «VSP Ltd»

financial indicators, 2013 - 2017

While auditing CJSC «VSP Ltd» on accounting, the Auditor also carried out checking on the «VSP Ltd» tax obligations.

54 %
cost of sales

39 min. P

18 %
Revenue, CJSC «VSP Ltd» gross profit
28 %
selling costs
Indicator Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
2017 2016 2015 2014 2013
Cost of sales 29 552 102 908 137 874 168 261 189 954
Selling costs 15466 27 803 33 881 44 015 44 997
Current tax expense 10 1842 2115 1133 944
Net profit (7 338) 4981 6 152 924 4131

Thousand Roubles
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Consolidated information
JSC «VSP Rus» and CJSC «VSP Ltd», 2013-2017

2017 is a year of new challenges and new opportunities. In the first half of the year we have had an excellent take

off — from the point of view of marketing events the company hit its own activity record. An exhibition in Minsk early this
year; a specialised seminar in Ufa, carried out jointly with MTL colleagues; VSP took part in the international oil&gas
exhibition in Ufa; multiple business trips all over Russia; an extended list of publications, including overview brochures on
the company business lines — on MTL, Gecma and Eurotherm; a big project to launch an updated internet-resource
VSP-Co.org completed.

At the same time, market activity in 2017 on the whole could be described as a restrained and a wait-to-see one — big
investment projects postponed till the next year by a lot of companies; budgets for planned maintenance and repair of
industrial sites are revised; when undertaking maintenance works some enterprises are guided by their generated stock of
spares without resorting to any procurement at all.

It is common knowledge that a considerable share of the Russian economy is represented by the oil & gas sector.
Transformation of the system will obviously require considerable resources. Without modernization of production
facilities — enhancing efficiency of the whole model; increasing the so-called «depth of processing» — there is no further
development possible for the industry.

No doubt, there are new projects on the market which have been accelerated - in the first place in the chemical sector, if
one considers areas of prime interest for VSP. All these factors are clearly exerting pressure - company expenses are
maintained at a certain level, at the same time, not all the projects on which the company has been working throughout the
year 2017 are initiated.

Such factors are definitely driving the necessity to optimize the work flow.
With account of the possible potential forecast for 2018, the task of
generating a balance sheet providing for a confident business
development is only timely.

Starting with May this year, we have been considering an appropriate plan of actions. At the end of June there was an
extended meeting held, resulting in further clarification of priorities, covering marketing plans by he end of the year as well.

Main tasks of the VSP plan of work in 2018.

In terms of the foundation based on which VSP operations are carried out,
we are guided by the three key priorities — competence, efficiency and
marketing. Through the prism of these three concepts we are building on
further plans for the company development.

(1) VSP in the Ufa region — consistent work on development and strengthening of the VSP position in the area;
development of relations with Bashneft.

(2) Electromechanics — enhanced fundamental development of a new business line.

(3) VSP Special Customers — continue active work with the VSP Special Customers, such as Rosneft,
KINEF, VSMPO AVISMA...

(4) Loyalty Programme — "deployment" of a new programme for business development with VSP customers.

(5) Intensified work on WIKA business line under trade tech, covering new instrumentation products capabilities of the
manufacturer.

(6) An extended VSP marketing programme for the year, including a number of seminars for Special Customers in the first
half of the year and participation in regional exhibitions.

(7) Programme Practice: primarily, an Educational Programme with a special accent on an individual employee
advancement; A Competition Intelligence Programme...

The company continues to actively follow its business development strategy.
Efficient functioning of business is always a relevant criterion. In a rather complex economic situation overall, the
importance of an accurate tuning of all the working constituents is obvious.



Consolidated information
JSC «VSP Rus» and CJSC «VSP Ltd», 2013-2017

A consolidated report of the VSP Company consists of the reports on financial results of CSC «VSP Ltd» and JSC «VSP Rus».
The consolidated financial report is not a mandatory document.

Indicator 2017 2016 2015 2014 2013
Sales revenue 177 794 261 036 232 127 223379 241775
Gross margin 41392 64 539 58 114 50 930 51821
EBITDA -701 19 531 15412 6385 5070
Net profit -5 267 9612 10613 4631 4126

Financial reserves generated by the Company throughout the years of
VSP operation, allowed for damping results of 2017.

During the calander year 2016 the Company generated bookings amounting in total for $3,4 min. During the calendar year of
2017, projects amounted to $2,99 min in total, representing initiated orders by VSP.

So, bookings in year 2017 were lower by 15% as compared with the
results of year 2016.

Taking into account the overall economic situation, some slowing down of the main industrial indicators globally and in
Russia, especially in the oil&gas sector, historically representing the main segment of operation for VSP, we consider VSP
results for 2017 in the aggregate with cautious satisfaction. The Company pays continuous attention to business practices
efficiency improvement, development of its market standing, and is focused at the long term strategic goals.

Taking into account a market environment, the work done in terms of providing for higher efficiency of the organisational

structure and the budget, pro-active plan of works and an extended marketing programme for 2018, we expect that 2018 will
result in the Company operational indicators at the level of 2016.

261,0 m 2013 2014 M 2015 2016 m 2017
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232,0
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VSP Financial indicators:

178,0

sales revenue 178 min.P
cost of sales 136,4 min.P

gross profit 41,39 min.P

65,0
58,0
51,0
41,0
20,0
15,0 11,0 96
5.2 51 61 - 41 46 ’
I L — -

Salea revenue Gross margin EBITDA Net profit



Up-to-date information on legal bodies of the VSP Company, including
Auditor’s Reports, starting 2007, and Credit Rating by an independent
agency Spark-Interfax.

VSP site, Information disclosure section

http://vsp-co.org/inf-disclosure.html



http://vsp-co.org/inf-disclosure.html
http://vsp-co.org/inf-disclosure.html

03.2009
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2008

Positive Auditor’s opinion

03.2010
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2009

Positive Auditor’s opinion

03.2011
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2010

Positive Auditor’s opinion

03.2012
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2011

Positive Auditor’s opinion

03.2013
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2012

Positive Auditor’s opinion

03.2014
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2013

Positive Auditor’s opinion

03.2015
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2013

Positive Auditor’s opinion

03.2015
JSC «VSP Rus»

Auditing of accounting (financial)
statements for 2014

Positive Auditor’s opinion

03.2016
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2015

Positive Auditor’s opinion

03.2016
JSC «VSP Rus»

Auditing of accounting (financial)
statements for 2015

Positive Auditor’s opinion

03.2017
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2016

Positive Auditor’s opinion

03.2017
JSC «VSP Rus»

Auditing of accounting (financial)
statements for 2016

Positive Auditor’s opinion

03.2018
CJSC «VSP Ltd»

Auditing of accounting (financial)
statements for 2016

Positive Auditor’s opinion

03.2018
JSC «VSP Rus»

Auditing of accounting (financial)
statements for 2016

Positive Auditor’s opinion



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

1a, 18th Floor, Semenovskaya sq., Moscow, Russia, 107023
+7 499 404 0080

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.

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

1a, 18th Floor, Semenovskaya sq., Moscow, Russia, 107023
+7 499 404 0080

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 sq., Moscow, Russia, 107023
+7 499 404 0080

Core activity: Supply of industrial equipment.

VSP Representative Office in Ufa
Start of operation: October 2016

Russia, Ufa
+7 347 224 2475

Core activity: Marketing support for VSP projects.

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-CO0.0rg

Twitter.com/vspco
Facebook.com/vsp.org/
VK.com/vspco
Linkedin.com/company/vsp-company
YouTube
Instagram.com/VSPCompany
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https://www.youtube.com/channel/UC9AYRt22IdAeT1qebowAS-Q
http://Instagram.com/VSPCompany
mailto:vsp@vsp-co.org
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VSP Company

Ukraine, Kiev 1a,18th Floor
+38 050 4147733 Semenovskaya sq., Moscow
ukraine@vsp-co.org 107023, Russia

+7 499 4040080
vsp@vsp-co.org

VSP-Co.org
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