Independent auditor’s report
To: Shareholder and Board of Directors of Ulba Metallurgical Plant JSC
We conducted an audit of the attached consolidated financial reports of Ulba Metallurgical Plant JSC consisting of consolidated report on financial status as of 31 December 2015 and consolidated reports on profits and losses and other total return, on cash flows and on changes in capital per year ended by the specified date as well as notes consisting of short review of the general provisions of accounting policy and other explanatory information.

Responsibility of the management for financial reports 
Management bears responsibility for drawing up and faithful representation of these consolidated financial reports in accordance with the International Accounting Standards and for internal control, which is necessary (in accordance with the management’s opinion) for drawing up of the consolidated financial reports, not including significant misstatements due to unfair actions or faults.

Auditor’s responsibility 

Our responsibility consists of expression of opinion on these consolidated financial reports on the basis of conducted audit. We conducted an audit in accordance with the International Auditing Standards. These standards require compliance of the ethical norms as well as planning and conducting of an audit in such a manner that to be sure that the consolidated financial reports are not including significant distortions.

Audit includes procedures focused on obtaining audit evidence confirming index numbers of consolidated financial reports and its information disclosure. Selection of procedures depends on auditor’s judgment including risk assessment of significant misstatement of the consolidated financial reports due to unfair actions or faults. During the assessment process of those risks an auditor reviews the system of internal control over compliance and faithful representation of consolidated financial reports in order to develop auditing procedures conforming to circumstances but not with the purpose of expression the opinion on efficiency of internal control of a Company. Also, audit includes appropriate assessment of applied accounting policy and justification of accounting valuations made by management as well as the assessment of representation of consolidated financial reports in general.      
We suppose that audit evidence obtained by us is sufficient and appropriate for expression of our opinion. 
Opinion
We are of the opinion that consolidated financial reports give a true and fair view in all essential respects of the financial status of Ulba Metallurgical Plant JSC as of December 31, 2015 as well as its financial results and cash flows per year ended by the specified date in compliance with International Accounting Standards.
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