INDEPENDENT AUDITOR'S REPORT
To the Board of Trustees of “Tekevan Centre” Fund

Opinion

We have audited the financial statement of “Tekeyan Centre” Fund (hereinafter referred as
Fund), which comprise the statement of financial position as at December 31, 2018, and the
statement of comprehensive income, statement of changes in equity and statement of cash flow
for the year then ended, and notes to the financial statements, including summary of significant
accounting policies.

In our opinion, the accompanying financial statements present fairly, in all matenial respects, the
financial position of the Fund as at December 31, 2018, and ifs financial performance and 1fs
cash flows for the year then ended in accordance with International Financial Reporting
Standards (IFR.Ss).

Basis for Opinion

We conducted our audit in accordance with Infernational Standards on Auditing (ISAs). Our
responsibilities under those standards are further descnibed in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Fund
accordance with the ethical requirements that are relevant to our audit of the financial statements
in the code of the Ethics for Professional Accountant set by the Intemational Fthics Standards
Board for Accountants (IESBA code) and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the aundit evidence we have obtained 1s
sufficient and appropnate to provide a basis for our opimon.

Responsibilities of Management for the Financial Statements

Management 1s responsible for the preparation and fair presentation of the financial statements in
accordance with IFRSs, and for such mtemal control as management determines is necessary to
enable the preparation of financial statements that are free from matenial misstatement, whether
due to fraud or error.

In prepanng the financial statements, management 1s responsible for assessing the Fund’s ability
to continue as a going concern, disclosing, as applicable, matters relates to going concermn and
using the going concern basis of accounfing unless management either intends to liquidate the
Fund or to cease operations, or ha no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund’'s financial reporting
process.
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Auditor’s Respensibilifies for the Audit of the Financial Statemenis

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material musstatement, whether due to frand or emor. and to 1ssue an
auditor's report that mcludes our opimon. Feasonable assurance 15 a hugh level of assurance, but
15 not a guarantee that an audit conducted m accordance with ISAs wall always detect a matenal
muisstatement when 1t exists. Misstatements can anse from fraud and are considered matenal if,
mdividually or m the aggregate, they could reasonably be expected to mfluence the economuc
decisions of users taken on the basis of these financial statements.

As part of an audit n accordance with ISAs we exercise professional judzment and maintain

professional skepticism throughout the andit. We also:

# Identify and assess the nsks of matenal musstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those nsks, and
obtain audit evidence that 1s sufficient and appropnate to provide a basis for our opimon. The
nsk of not detecting a matenal msstatement resulting from frand 15 ngher than for one
resuliing from emor, as fraud may mvolve collusion forgery, mtentional opwssions,
misrepresentations, or the overnde of internal control.

# Obtain an understanding of mternal control to the audit in order to design audit procedures
that are appropniate in the circumstances, but not for the purpose of expressing an opimon on
the effectiveness of the Fund’s intemal control.

# Ewvaluate the appropnateness of accoumfing policies used and the reasonableness of
accounting estimates and related disclosures made by management.

# Conclude on the appropnateness of management's use of the going concem basis of
accounting and. based on the audit evidence obtained whether a matenal incertamty exists
related to events or condibons that may cast sigmficant doubt on the Fund's abibty to
confimie as a going concern. If we conclude that a matenal uncertamty exists, we are
required to draw attention i our auditor's report to the related disclosure m the financial
statements or, if such disclosures are inadequate, to modify our opmion. Our conclusions are
based on the andit evidence obtained up to the date of our anditor’s report.

However, fufure events or condifions may caunse the Fund to cease to confinue as a going
COMCETN.

# Ewvaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that aclhieves fair presentation.

We communicate with those charged with govemance regarding, among other matters, the

planned scope and fimung of the audit and sigmficant andit findings, mcluding any sigmficant

deficiencies m mtemnal control that we 1dentify dunng our audit.

London Business Group JV LLC
29 January, 2019

Head of Audit Director
Manam Khojayan Tigran Zoryan



