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EXPLANATORY NOTE

Group structure and changes on it

In interim report for 1-12/2016 the financial indtors of AS Harju Elekter (the consolidating entity
and its subsidiaries: AS Harju Elekter ElektrotédaniAS Harju Elekter Teletehnika, Satmatic Oy,
Finnkumu Oy, Harju Elekter Kiinteistét Oy, Rifas BAand Automatikos Iranga UAB are
consolidated line-by-line. AS Harju Elekter hasadimg of 90% in Harju Elekter AB; however, the
activity of the company has been suspended a#pfiLl2014.

As of 31 December 2016, AS Harju Elekter has sulbisticholdings as follows:

Company Country 31.12.16 31.12.15
AS Harju Elekter Teletehnika Subsidiary Estonia 000 100.0%
AS Harju Elekter Elektrotehnika Subsidiary Estonia 100.0% 100.0%
Satmatic Oy Subsidiary Finland 100.0% 100.0%
Harju Elekter Kiinteistot Oy Subsidiary Finland 10% 0.0%
Finnkumu Oy Satmatic Oy's subsidiary Finland 100.0%100.0%
UAB Rifas Subsidiary Lithuania 100.0% 100.0%
UAB Automatikos Iranga Rifas UAB's subsidiary Ludmia 67.0% 51.0%
Harju Elekter AB Subsidiary Sweden 90.0% 90.0%
Skeleton Tehnologies Group OU Financial investment  Estonia 9.8%  10.0%
SIA Energokomplekss Financial investment Latvia 4.0% 14.0%
PKC Group Oyj Financial investment Finland 45% 4.5%

In October 2016, the subsidiary UAB Rifas acquiaedadditional 16% stake in the subsidiary UAB
Automatikos Iranga, increasing its ownership irgete 67%.

In October 2016, AS Harju Elekter acquired 100%hef shares of Harju Elekter Kiinteistot Oy (Note
9).

The shares of PKC Group Oyj are presented in Hiersent of financial position at their market price
The changes in the market price of the shares age & substantial effect on the value of the assets
and the owners’ equity in the Group.

Economic environment

The consensus among forecasters is that economigtgmwill speed up; although, for several years
now, the expectations of analysts have not bedillddl Geopolitical tensions are setting the tone;
however, these have not yet had a major impadh@economy, at least for the time being. The global
economy remains unstable, and the recovery inrdiftecountries and regions is uneven. Growth of
the global economy is supported by the USA and &hatso, the economic indicators in Europe have
continued to strengthen.

There seems to be no end to the talk of troubletbrwafor the European economy: Brexit, the
emergence of populism in politics, Italian bankbese are just a few examples. But when you look at
the actual economic indicators, they convey thblststrengthening of the economy. In addition to an
improved situation on the labour market (as at Al1&2the unemployment rate in the euro zone had
fallen to 9.8%), the economic welfare of people bagn fostered by inflation that remains low.
Looking at the economic situation of Estonia’s maade partners, local exporters have a reason to
rejoice. In Sweden, where most of the goods mahwfad in Estonia are transported, imports grew by
approximately 6% in 2016. Also in Finland, recongrirom the economic recession, import demand
started to increase. While at the beginning of 2016 exportation of goods to Sweden exceeded that
to Finland by almost a quarter, then in the lagt fieonths of the year the volumes practically lexebll
off. For Estonian companies, Germany has beconmiaa@easingly important trade partner, to which
almost 7% of goods manufactured in Estonia werectkd in 2016.
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Similarly to Latvia and Lithuania, Estonia’s recattonomic growth has failed to meet the initially

expected rate. Estonia’'s economic growth in 2016 swpported by decreasing unemployment rate,
increased domestic consumption and public sect@siments. A positive surprise was the increased
export of goods. Estonia’s industrial undertakimganaged to recover from the nadir of 2015 and
increase their production by 2% in 2016. There alas a 2% increase in the processing industry last
year. In addition to the production of timber proty a considerable contribution to the growth of

industrial production came from the production &dc&rical equipment, having increased by 14%

during the year. According to preliminary data,d&é’s economic growth in 2016 was 1.3%.

Main events and post-balance events

Swiss CEAMS-CE Asset Management, along with itsiBadartners, announced the next nominees
for the Corporate Excellence Award. AS Harju Elektas recognised as the best listed company in
Estonia while being the third in the overall Balissessment. It was recognised thanks to a signific
improvement compared to the previous year, whick passible thanks to the continued expansion in
Northern Europe, conservative balance sheet, dsawel stable and experienced management team.
Positive recognition was awarded also to the Geofpinish company Oy Finnkumu, who reached
high, 2nd ranking on the list of the EntrepreneafrSouth Ostrobothnia.

The AGM of PKC Group Oyj, which gathered on 4 A20016, decided to pay dividends in the
amount of 0.70 euros per share. Dividends weresfeared to the shareholders’ bank accounts on
15 April 2016. AS Harju Elekter owns 1,094,641 sisarThe dividend income of 766 thousand euros
is reflected in the profit of Q2 2016. The 15% immtax withheld from the dividends in Finland
comprised 115 thousand euros.

At its 5 April 2016 meeting, the Supervisory BoafdAS Harju Elekter decided to merge the metal
factories of the Group’s Estonian subsidiaries,sotidating the sheet metal processing resources,
capability and know-how of the entire Group into Afarju Elekter Teletehnika. The outcome of
restructuring is economy in terms of manufactur@sgwell as labour costs. After the changes, AS
Harju Elekter Teletehnika will focus on the manugaing of sheet metal products and details for the
electrical engineering and telecommunications segthile also maintaining the production line for
telecommunications products. Restructuring was ¢eteg at the end of Q3.

AS Harju Elekter granted a loan of 660 thousand®tw Skeleton Technologies Group OU. In Q3, an
additional round of funding and involvement of ist@s was arranged and the loan was converted
into equity of Skeleton Technologies Group OU.

On 14 October 2016, AS Harju Elekter bought thé estate company Kiinteistd Oy Uutvallinkulma.
Following the transaction, it will bear the nameHzfrju Elekter Kiinteistt Oy. The contract pricasv
518 thousand euros. To date, the acquired compaspéen leasing 2,47F wf production premises
to the Group’s Finnish company, Finnkumu Oy. Thisivity is consistent with the policy of the
Group, whereby any production premises used by eorap in the Group are owned by the Group.

On 21 October 2016, in Allika Industrial Park, lteé on the city limits of Tallinn, the cornerstone
was laid for two important buildings: HE productiamd storage facilities and the production and
storage building of Stera Technologies Oy — the mencial producer of mechanical and
electromechanical devices and components. Prithat in April 2016, a preliminary contract was
concluded with Stera Technologies Oy for the camsion and subsequent leasing of production
facilities for the company and procurement condiitteidentify a project manager, with “Ehitusfirma
Rand and Tuulberg AS” qualifying. The investmeniunoe is 8.2 million euros, which will be
covered from own funds and a bank loan. For thip@se, loan agreements in a total amount of 7
million euros, was signed with Swedbank AS. Fitagge will be ready for delivery to the tenants in
the first half of 2017.

Three important substation sales agreements werduded in Q4 2016 and in Q1 2017, following
the reporting date. The most important of these thee agreement signed with Finland’s largest
distribution network company, Caruna, on 19 Decer2b46, and the two order letters received from

4
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Konecranes, on 10 January 2017, for deliveringiapparpose substations to the United States. As a
result of the new orders, the production of sulistatin the Estonian and Finnish plants of the @rou
will increase from the current 1,100 substationg,&D0 substations per a year.

To ensure smooth fulfilment of the order volumésyas decided in Q4 to transfer the operations of
AS Harju Elekter Elektrotehnika to new producticall$i — being vacated by AS PKC Eesti — in the
Keila Industrial Park. The project will be implented during Q1-Q3 of 2017.

Following the reporting date, Motherson Sumi Systdimited and the management board of PKC
Group Oyj signed a merger agreement on 19 Januty, 2according to which the wrapping band
operations of Motherson Sumi Systems Limited andCRBroup Oyj will be merged. The merger is
being carried out by MSSL Estonia WH OU, subsidiafyMotherson Sumi Systems Limited, which
has submitted a takeover bid to the shareholdeK& Group Oyj at the price of EUR 23.55 per
share. AS Harju Elekter owns 1,094,641 shares & Bfoup Oyj. The period of the takeover bid is
from 6 February 2017 to 21 March 2017.

Operating results
KEY INDICATORS

January — December
2016 | 2015 | 2014

Revenue (EUR’000) 61,167 60,656 50,606
Gross profit (EUR’000) 10,348 10,299 9,081
EBITDA (EUR’000) 4,777 4,819 3,741
EBIT (EUR’000) 3,181 3,276 2,228
Profit for the period (EUR’000) 3,224 3,186 9,778
incl attributed to Owners of the Company (EUR’000) 3,219 3,190 9,697
Revenue growth/decrease (%) 0.8 19.9 4.8
Gross profit growth/decrease (%) 0.5 13.4 7.4
EBITDA growth/decrease (%) -0.9 28.8 14.4
EBIT growth/decrease (%) -2.9 47.0 27.8
Profit for the period growth/decrease (%) 1.2 -67.4 89.0
incl attributed to Owners of the Company (%) 0.9 -67.1 87.9
Distribution cost to revenue (%) 5.0 4.4 54
Administrative expenses to revenue (%) 6.8 7.2 8.0
Labour cost to revenue (%) 22.0 20.7 23.8
Gross margin (Gross profit/revenue) (%) 169 17.0 17.9
EBITDA margin (EBITDA/revenue) (%) 7.8 7.9 7.4
Operating margin (EBIT/revenue) (%) 5.2 5.4 4.4
Net margin (Profit for the period/revenue) (%) 5.3 5.3 19.3
ROE (Prdfit for the period/average equity) (%) 5.4 5.4 15.8
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Seasonality of business (million euros)
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SALES REVENUE

Consolidated revenue for the reporting quarter &g (Q4 2015: 15.0) million euros, increasing

during the reporting quarter by 9.2% or 1.4 millewros in relation to the comparable period. In the
reporting quarter the sale of electric equipmert imareased by 1.2 million euros up to 14.2, which

was the main reason for the sales growth in therteyy quarter. In terms of other products and

services, sales revenue in the reporting quarternmastly increased. Sales revenue from the main
fields of activity has increased in a year-on-y@anparison.

The quarterly sales development by business area:

. Change Year  Year
Business area Y-0-Y | Q42016 Q42015 Q42014 2016 2015
Electrical equipment 9.7% 14,175 12,920 12,366 52,476 52,135
Sheet metal products and services 15.5% 216 187 171 986 843

Boxes for telecom sector and services 25.3% 322 257 241 1,236 1,108
Intermediary sale of electrical products

and components -4.500 895 937 721 3,416 3,686
Rental income 1.3% 548 541 520| 2,216 2,073
Other services 34.0% 252 188 147 837 811
Total 9.2% | 16,408 15,030 14,166| 61,167 60,656

The quarterly sales development by markets:

Change Q4 Q4 12 months Shar8hare
Markets Q/Q 12m/12m| 2016 2015/ 2016 2015 2016 2015
Estonia 15.4%  -5.8%| 4030 3,492 13,371 14,198 21.9% 23.4%
Finland -05%  5.5%| 10,202 10,258 41,004 38,875 67.0% 64.1%
Lithuania 780.6% -3.0% 273 31 592 610 1.0% 1.0%
Sweden 24.2% 47.3% 550 443| 2,104 1,428 3.4% 2.4%
Norway 68.7% -26.1%| 1,117 662| 2,863 3,873 4.7% 6.4%
Others 63.9% -26.3% 236 144 1,233 1,672 2.0% 2.7%
Total 9.2% 0.8% | 16,408 15,030| 61,167 60,656| 100.0% 100.0%
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The Group’s sales revenue earned outside Estoo@uated for 78.1% in 2016 (2015: 76.6%) and in
the reporting quarter 75.4% (Q4 2015: 76.8%).

Sales on the Estonian market grew by 15.4%, i%®.nillion euros, to 4.0 million euros in the
reporting quarter, accounting for 24.6% of the otidated sales revenues of the reporting quaner. |
2016, the Group sold 21.9% (2015: 23.4%) of itdpots and services to the Estonian market. Year
on year, supply to the Estonian market decrease@ &ynillion euros or 5.8%. The downturn is the
result of the continued decline in investments stoBia’s energy distribution sector.

At the same time, deliveries in the direction afl&hd have grown 5.5% or 2.1 million euros in the
reporting year; in the reporting quarter, howetee, sales volume remained mostly on the level ef th
comparable period. Most of the Group’s enterprissage managed to grow their sales volumes on the
Finnish market, as a result of which the shardefRinnish market in the Group’s sales revenue grew
to 67% (2015: 64.1%).

In 2016, the Group continued active work in thediion of Sweden, both, in terms of sales as veell a
product development. Sales revenue earned fronSwelish market increased by 24.2% in Q4 and
47.3% in a year.

Due to low oil prices and a change in ownershiphg& main customer of our Lithuanian company,
deliveries towards Norway decreased by 1 millioroswr 26.1% in 12 months. The order volumes
recovered somewhat in Q4, having increased by Gl&meuros in the reporting quarter to 1.1

million euros, contributing 6.8% of the Group’sesalevenue in the last quarter.

The quarterly sales development by segments:

1. October — 31. 1. January — 31.
Change December December
Segment Q/Q 12m/12m 2016 2015 2014 2016 2015 2014
Manufacturing 10.0%  0.4%)| 14,971 13,608 12,915 55,790 55,556 45,814
Real estate 1.1% 5.4%| 633 626 605 2,480 2,353 2,392
Unallocated activities 1.0% 5.5%| 804 796 646| 2,897 2,747 2,400
Total 9.2% 0.8% | 16,408 15,030 14,166 | 61,167 60,656 50,606

During the reporting quarter 91% (Q4 2015: 91%Yyefenue was earned from the Manufacturing
segment, Real Estate and Unallocated activitiesriboted 9% (Q4 2015: 9%) of the consolidated
sales volume. The sale of electrical equipmentige®s/a major part (94%-95%) of the sales volume

of the Manufacturing segment.

OPERATING EXPENSES

1. October — 1. January —

Change 31. December 31. December
Q/Q 12m/12m 2016 2015 2014/ 2016 2015 2014
Cost of sales 7.4%  0.9%| 13,912 12,951 11,944 50,819 50,357 41,525
Distribution costs 17.5% 14.2%| 818 696 745| 3,034 2,657 2,720
Administrative expenses -6.8% -4.6%| 1,165 1,249 1,176 4,138 4,337 4,042
Total expenses 6.7% 1.1% | 15,895 14,896 13,865| 57,991 57,351 48,287

incl. depreciation of fixed

assets -29%  3.4%| 407 418 374| 1,596 1,543 1,513
Total labour cost 12.9% 7.2%| 3,685 3,263 3,208| 13,464 12,555 12,027
inclusive salary cost 29.9% 9.3%| 3,167 2,439 2,503 10,597 9,695 9,194

Operating expenses decreased 6.7% or 1 millionséarthe reporting quarter and 1.1% or 0.6 million

euros in the 12 months compared to the referengedse The main reason for the upsurge in costs
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was the increase in the cost of sales. Cost of siadeeased by 1 million euros, i.e. 7.4% compéaoed
Q4 of 2015 and in a year-on-year comparison, Olsomieuros, i.e. 0.9%, lagging in the reporting
quarter behind the 9.2% growth rate for sales neweim the same period. In a year-on-year
comparison, the cost of sales increased in an alguit/pace with sales revenue: 0.8%.

The continued focus of the Group towards increasixgprts has led to a rise in distribution costs,
growing by 18% in the reporting quarter and 14%rduthe year in respect to the comparable periods.
In terms of distribution costs, labour costs haveeased the most, both due to structural chamges i
the companies as well as due to payment of additictmuneration. Almost three-fourths of the
increase of distribution costs was contributed hg Group’s Finnish companies. The rate of
distribution costs accounted for 5% of the saleeemae (2015: 4.4%). Administrative expenses
decreased by 6.8% in the reporting quarter and 4n622m in relation to the comparison periods, and
the rate of administrative expenses to revenueusted for 6.8%, having decreased by 0.3 percentage
points.

Employees and remuneration

In the reporting quarter, the employees were paisbdaries and fees 3,167 (Q4 2015: 2,439) thousand
euros and during the year 10,597 (2015: 9,697)sinod euros. Wage costs increased 29.9% in the
reporting quarter and 9.3% in the 12 months contptreéhe reference periods.

The sound financial results of the Group’s compaimeFinland in 2016 have resulted in the payment
of additional remuneration and an increase in wesgrwhich also led to higher labour costs for the
Group.

In the second half of 2015, the process of optimyigiroduction in the Group’s Estonian undertakings
was commenced. Until Q3 2016, this caused a dexieahe number of employees; however, after
the conclusion of several large-scale sales castrde company has once again started to create ne
jobs. Recruitment of new employees on the labourketais complicated due to prevailing fierce
competition and increasing salary pressure. Todrmployees and retain the existing ones, a revfew o
salary levels was commenced in Q4.

The average monthly salary for an employee of treu@was 1,940 (2016: 1,711) euros.

Average number of employees Number of employeex 81.12.,

Q4 2016 Q4 2015 12m 2016 12m 2015 Growth 2016 2015

Estonia 275 263 265 283 22 295 273
Finland 100 94 93 94 4 94 90
Lithuania 92 106 97 95 -16 91 107
Total 467 463 455 472 10 480 470

Over the year, the number of employees decreasgdirotthe Lithuanian company, where, after a
very successful 2015, production volumes dropped0it6. As at the balance day on 31 December,
there were 480 people working in the Group, (32025: 470).

EARNINGS AND MARGINS

In the reporting quarter the gross profit of the@r was 2,496 (Q4 2014: 2,079) thousand euros. The
gross profit margin was 15.2% (Q4 2015: 13.8%)tha 12-months period, the gross profit of the
Group was 10,348 (2015: 10,299) thousand euroghadross profit margin was 16.9% (Q4 2014:
17.0%. The Group’s gross profit margin was influeghdy an increase in the global metal price in the
last half-year.

The Group’s operating profit in the reporting qeartvas 487 (Q4 2015: 79) thousand euros and
EBITDA 895 (Q4 2015: 498) thousand euros. Retursatés for the accounting quarter was 3.0% (Q4
2015: 0.5%) and return of sales before deprecidibto (Q4 2015: 3.3%). The Group’s operating
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profit in 2016 was 3,181 (2015: 3,276) thousandswnd EBITDA 4,777 (2015: 4,819) thousand
euros. One of the reasons for the decline in opegyatrofit was direct additional costs resultingrfr

the merger of metal factories, totalling at 134uend euros. In Q4, the merger of metal factories w
completed, failures in production, caused by thevimp and readjustment of machinery and
equipment, have been eliminated and problems wdliedng to delivery dates have been minimised.
Return of sales in 2016 was 5.2% (2015: 5.4%) a&tdrm of sales before depreciation was 7.8%
(2015: 7.9%).

In the reporting quarter, the consolidated netipmeés 375 (Q4 2015: -16) thousand euros, of which
the share of the owners of the Company was 36920@25: -8) thousand euros. EPS in the Q4 2016
was 0.02 euros and in Q4 2015 was 0.00 euros. @hmargin was 2.3% (Q4 2015: -0.1%).

The consolidated net profit of the year 2016 wa248,(2015: 3,186) thousand euros. The share of the
owners of the Company was 3,219 (2015: 3,190) #rwdiguros. EPS was 0.18 (2015: 0.18) euros.

Financial position and cash flows

Growth 31.12. 31.12. 31.12.

y-0-y 2016 2015 2014
Current assets 2,422 22,265 19,843 25,141
Non-current assets 4,967 51,703 46,736 44,651
TOTAL ASSETS 7,389 73,968 66,579 69,792
Current liabilities 4,945 12,408 7,463 8,390
Non-current liabilities 255 1,167 912 1,560
Equity 2,188 60,392 58,204 59,842
incl. attributable to owners of the Company 2,22160,307 58,086 58,475
Equity ratio (%) (Equity/total assets)*100 (%) 58 81.6 87.4 85.7
Current ratio (Average current assets/ Averageeotirr
liabilities) -0.7 2.1 2.8 2.8
Quick ratio (Average liquid assets (current assets
inventories)/Average current liabilities) -0.6 1.3 1.9 1.9

During 12 months, the amount of the consolidatexktasincreased by 7.4 million euros up to 74.4
million euros.

The current assets increased by 2.4 million eunoa year to 22.3 million euros. The inventories
increased by 2.3 million euros and trade receiwahled other receivables increased by 2.3 million
euros. The cash decreased by 2.4 million euroyeaa

The cost of the non-current assets in the stateofdmtancial position increased by 5 million eurgs

to 51.7 million euros. Other long-term financiavéstments make up 42.5% of the Group’s non-
current assets. During the reporting year, the atgokice of the share of PKC Group Oyj decreased
by 0.42 euros at the Nasdaq Helsinki exchange rhark@ which is why the value of the financial
investment decreased by 0.5 million euros. After dldditional round of funding and involving new
investors, it was possible to prepare a reliabéessment of the fair value of the holding of ASjiar
Elekter in Skeleton Technologies Group OU. The @adfithe financial investment from revaluation
of the holding increased by 1.6 million euros. dididion, a loan of 660 thousand euros, granted 8y A
Harju Elekter, was converted into equity of Sketet@chnologies Group OU.

In twelve months’ period, the Group has made d tiitd.6 (2015: 2.3) million euros worth of invest-
ments to property, plant and equipment and investimperties, of which 3 million euros the Group
invested to the production facilities at Allika betrial Park and fixed assets worth 0.9 millionosur
were acquired in connection with the purchase alf@éstate in Finland (Note 2).
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As at the reporting date, the Group’s liabilitiesated 13.6 (2015: 8.4) million euros, of which ho
term liabilities made up 12.4 million euros or 91Acmajor impact on the 4.9 million euros growth of
short-term liabilities came from an increase ofcatds payable by 2.7 million euros and debt to
shareholders of 1.2 million euros (resulting froetikase of share capital).

In 2016, the current ratio of the Group was 2.1182®.8) and the quick ratio was 1.3 (2015: 1.9).

As at 31 December 2016, interest-bearing debt atitigs made up 14.5% of the Group’s liabilities
and 2.7% of the cost of its assets, or 14.4% a8#®b 1respectively, as at 31 December 2015. The
Group had interest-bearing debt obligations togalh0 (31.12.2015: 1.2) million euros, with the
short-term obligations making up 0.8 (31.12.2018) fillion euros.

12 months
2016] 2015] 2014
Cash flows from operating activities 2,686 4,825 2,760
Cash flows from investing activities -4,580 -6,473 5,580
Cash flows from financing activities -539 -2,622 -2,451
Net cash flow -2,433 -4,270 5,889

Cash flows from operating activities were 2.7 roitlieuros in 2016 and 4.8 million the year before.
The growth in receivables and inventories rela®dperating activities increased the growth of
payables related to operating activities in therepg year by 1.6 million euros.

In 2016, an additional 0.7 million euros was paidthe shares of Finnkumu Oy and 0.5 million euros
for the purchase of the real estate company KgtiieDy Uutvallinkulma (see Note 9). The total
outflow due to investment activity in the reportipgar in amount of 1.2 million euros was due to the
acquisition of subsidiaries (in 2015: 0.9 millicemdd due to purchase of non-controlling holding 0.05
(2015: 1.7) million euros. AS Harju Elekter providl§keleton Technologies OU with a refundable
loan of 0.7 million euros, which later was convdrieto the company’s equity. In 2015, 2.4 million
euros were paid for financial investments. PKC @rQyj paid dividends in the amount of 0.70 euros
per share. AS Harju Elekter received the net-divitim the amount of 0.65 million euros. Acquisition
of property investments and tangible assets had emflion euros impact on cash flows (2015: 2.1).

In 2016, cash flow-out from financing activities sv@.5 (2015: 2.6) million euros. Cash flows from
financing activities influenced smaller paymentsstareholders — AS Harju Elekter paid out divi-
dends in the amount of 0.9 (2015: 2.7) million esurbhe payment of 1.2 million euros in connection
with the reduction of share capital was made irudan2017. In addition, overdraft in the amount of
0.64 million euros and a long-term loan of 0.12lionl euros were used in the reporting year.

Cash and cash equivalents decreased in the repgear by 2.4 million euros to 3.3 million euros,
and in the period of comparison by 4.2 million eut@ 5.7 million euros.

AGM

On 28" of April 2016 the AGM was held where attended Wy shareholders and their authorised
representatives who represented the total 11,33%6#@s, being 64.12% of the total votes.

The general meeting approved the 2015 annual repudt profit distribution and decided to pay
dividends amounting to 0.05 euros per share, yo&8lF thousand euros. The shareholders registered
in the shareholders’ registry on 12 May 2016 ab2ntitled to dividend. The dividends transferred
to the shareholders bank accounts on 17 May 2016.

The general meeting resolved to introduce a novphre share and approve the new version of
AS Harju Elekter articles of association togethéhwhe abovementioned changes.

The general meeting resolved to reduce the shaitathy 1,242 thousand euros, decreasing the book
value of the shares: as a result of reductionbtiuk value of AS Harju Elekter share will decretise
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EUR 0.63, from EUR 0.70. The list of shareholdmgicipating in the reduction of share capitallisha
be fixed as at 23.59 on 12 May 2016.

Supervisory and management boards

The Supervisory Board of AS Harju Elekter has 5 iners with the fallowing membership: Mr. Endel

Palla (Chairman and R&D manager of AS Harju Elekeerd members Mr. Ain Kabal (Managing

director of Priileib OU, legal consultant), Mr. AaKirsme (Chairman of the Supervisory Board of AS
Harju KEK), Mrs. Triinu Tombak (financial consultdrand Mr. Andres Toome (consultant).

The Management Board of AS Harju Elekter has thmeembers. On 26 October 2016, the
Supervisory Board of AS Harju Elekter decided toréase the number of Management Board
members to three. Andres Allikmée, the former manaaf the company, was appointed as the
Chairman of the Management Board and will contionghe basis of the current service contract and
authorisations. In addition, Tiit Atso, the CFOASS Harju Elekter and Aron Kuhi-Thalfeldt, the head
of real estate and energy services were appoistddamagement Board members. The authorisations
of new Management Board members commenced on 1mmee2016 and will end on 31 October
2019. The competence and authority of the ManageBweard are listed in the Commercial Law and
in the Articles of Association of the Company.

Information about the education and career of teenbers of the management and supervisory boards
as well as their membership in the management baaficompanies and their shareholdings have
been published on the home page of the companyveat arjuelekter.ee

Shares of Harju Elekter and shareholders

As at December 31 2016 AS Harju Elekter had 1,92&reholders. The number of shareholders
increased during the accounting year by 148 persbmes largest shareholder of AS Harju Elekter is
AS Harju KEK, a company based on local capital Whiteld 31.4% of AS Harju Elekter’'s share

capital. At 31 December 2016, the members of thee&isory and Management Boards owned in
accordance with their direct and indirect ownershigtally 10.6% of AS Harju Elekter shares. The
comprehensive list of shareholders is availablghat website of the Estonian Central Securities
Register (www.e-register.ee).

Security trading history:

2012 2013 2014 2015 2016
Opening price 2.30 2.64 2.77 2.79 2.62
Highest price 2.80 2.92 2.85 3.14 2.94
Lowest price 2.30 2.46 2.52 2.49 243
Closing price 2.64 2.70 2.79 2.63 2.83
Traded shares (pc) 759,869 936,162 800,823 1,086,451 974,294
Turnover (in million) 1.88 2.48 2.17 2.98 2.45
Capitalisation (in million) 45.94 46.98 48.55 46.16 50.20
Overage number of the shares 17,093,443400,00017,400,00017,550,851 17,739,880
EPS 0.21 0.30 0.56 0.18 0.18
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Share price (in euros) in Tallinn Stock growth/dese, 1.1.2016 - 31.12.2016
(Nasdaq Tallinn, www.nasdagbaltic.com)
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Shareholder s structure by size of holding at 31 December 2016

Holding No of shareholders % of all shareholders % of votes held
>10% 2 0.10 42.10
1.0-10.0% 9 0.47 23.10
01-1.0% 70 3.64 19.42
<0.1% 1,844 95.79 15.38
Total 1,925 100.0 100.0

Shar eholders (above 5%) at 31 December 2016

Shareholder Holding (%)
HARJU KEK AS 31.39
ING LUXEMBOURG S.A. 10.71
Endel Palla 6.56
Shareholders holding under 5% 51.34
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INTERIM FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS Note 31.12.2016 31.12.2015
Current assets

Cash and cash equivalents 3,278 5711
Trade receivables and other receivables 8,480 6,678
Prepayments 771 278
Income tax prepayments 24 28
Inventories 9,712 7,148
Total current assets 22,265 19,843
Non-current assets

Deferred income tax asset 37 57
Other long-term financial investments 2 21,990 20,188
Investment property 2 13,273 12,990
Property, plant and equipment 2 10,972 8,010
Intangible assets 2 5,431 5,491
Total non-current assets 51,703 46,736
TOTAL ASSETS 73,968 66,579
LIABILITIESAND EQUITY

Liabilities

Interest-bearing loans and borrowings 3 804 296
Trade payables and other payables 9,140 6,043
Payables to shareholders 4 1,242 0
Tax liabilities 1,075 944
Income tax liabilities 133 146
Short-term provision 15 34
Total current liabilities 12,409 7,463
Interest-bearing loans and borrowings 3 1,167 912
Non-current liabilities 1,167 912
Total liabilities 13,576 8,375
Equity

Share capital 4 12,418 12,418
Unregistered share capital 4 -1,242 0
Share premium 804 804
Reserves 19,214 18,047
Retained earnings 29,113 26,817
Total equity attributable to equity holders of the

parent 60,307 58,086
Non-controlling interests 85 118
Total equity 60,392 58,204
TOTAL LIABILITIESAND EQUITY 73,968 66,579
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS

1 October — 1 January —
31 December 31 December
Note 2016 2015 2016 2015

Revenue 5 16,408 15,030 61,167 60,656
Cost of sales -13,912 -12,951 -50,819 -50,357
Gross profit 2,496 2,079 10,348 10,299
Distribution costs -818 -696  -3,034 -2,657
Administrative expenses -1,165 -1,249 -4,138 -4,337
Other income 10 4 93 70
Other expenses -36 -59 -88 -99
Operating profit 3) 487 79 3,181 3,276
Finance income 6 6 48 775 835
Finance costs 6 -7 -9 -24 -49
Profit before tax 486 118 3,932 4,062
Income tax expense -111 -134 -708 -876
Profit for the period 375 -16 3,224 3,186
Profit attributable to:

Owners of the Company 369 -8 3,219 3,190

Non-controlling interests 6 -8 5 -4
Profit for the period 375 -16 3,224 3,186
Earnings per share

Basic earnings per share (EUR) 7 0.02 0.00 0.18 0.18

Diluted earnings per share (EUR) 7 0.02 0.00 0.18 0.18
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

1 October — 1 January —
31 December 31 December
Note 2016 2015 2016 2015

Profit for the period 375 -16 3,224 3,186

Other comprehensiveincome
Net growth/decrease in fair value of availatue-f

sale financial assets 2 -1,522 55 1,142 -1,357
Currency translation differences 1 1 1 0
Other comprehensiveincomefor the period, net of
tax -1,521 56 1,143 -1,357
Total comprehensiveincome for the period -1,146 40 4,367 1,829
Total comprehensive income attributableto:
Owners of the Company -1,152 59 4,362 1,844
Non-controlling interests 6 -19 5 -15
Total comprehensiveincomefor the period -1,146 40 4,367 1,829
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CONSOLIDATED STATEMENT OF CASH FLOWS

For the period 1 January - 31 December Note 2016 2015
Cash flows from operating activities
Profit for the period 5 3,224 3,186
Adjustments for:
Depreciation and amortisation 1,596 1,543
Gain on sale of property, plant and equipment -31 -25
Share-based payment transactions 0 36
Finance income 6 =775 -835
Finance costs 6 24 49
Income tax expense 8 708 876
Changes in:
Growth/decrease in receivables related to ojpeyactivity -2,301 -20
Growth/decrease in inventories -2,564 956
Growth/decrease in payables related to operattigity 3,315 -692
Corporate income tax paid 8 -601 -361
Interest paid 6 -24 -33
Net cash from operating activities 2,686 4,825
Cash flows from investing activities
Acquisition of investment property -2,539 -1,565
Acquisition of property. plant and equipment 8 -662 -523
Acquisition of intangible assets -142 -207
Acquisition of subsidiaries, net of cash acquired -1,224 -856
Acquisition of non-controlling interests -50 -1,651
Acquisition ofother financial investments 2 -660 -2,400
Proceeds from sale of property, plant and equipment 8 34 30
Proceeds from sale of other financial investments 0 36
Interest received 8 12 42
Dividends received 651 621
Net cash used in investing activities -4,580 -6,473
Cash flows from financing activities
Growth/decreases in short-term loans 3 642 0
Proceeds from borrowings 3 129 0
Repayment of borrowings 3 -12 0
Payment of finance lease principal 3 -296 -347
Receipts from contribution into share capital 0 766,
Dividends paid -887 -2,654
Dividends income tax paid -115 -387
Net cash used in financing activities -539 -2,622
Net cash flows -2,433 -4,270
Cash and cash equivalents at beginning of period 5711 9,984
Net increase / decrease -2,433 -4,270
Effect of growth/decrease rate fluctuationsash held 0 -3
Cash and cash equivalents at end of period 3,278 5711
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CONSOLIDATED STATEMENT OF GROWTH/DECREASESIN EQUITY

Attributable to owners of the Company

Non-
: Fair Trans Control-
For the period 1 January — 31 December Share Share  Capital value lation Retained ling
capital  premium  reserve reserve  reserve  earnings  TOTAL  interests  TOTAL
At 31.December 2014 12,180 240 1,218 18,184 -9 26,664 58,477 1,365 59,842
Comprehensiveincome 2015
Profit for the period 0 0 0 0 0 3,190 3,190 -4 3,186
Other comprehensive income for the period 0 0 0 -1,357 11 0 -1,346 -11 -1,357
Total comprehensiveincome 0 0 0 -1,357 11 3,190 1,844 -15 1,829
Transaction with the owners of the
Company, recognised directly in equity
Increase of capital reserve 238 564 0 0 0 0 802 0 802
Reduction of unregistered share capital 0 0 0 0 0 36 36 0 36
Dividends 0 0 0 0 0 -2,610 -2,610 -44 -2,654
Acquisition of non-controlling interest 0 0 0 0 0 -463 -463 -1,188 -1,651
At 31 December 2015 12,418 804 1,218 17,969 2 26,817 58,086 118 58,204
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Attributableto owners of the Company

Unregis- Non-
tered Share Fair Trans Control-
Share share pre- Capital value lation  Retained ling
For the period 1 January — 31 Decembercapital capital mium resarve reserve reserve  earnings  TOTAL  interests TOTAL
At 31.December 2015 12,418 0 804 1,218 16,827 2 26,817 58,086 118 58,204
Comprehensiveincome 2016
Profit for the period 0 0 0 0 3,219 3,219 3,224
;);rr}i:jcomprehenswe income for the 0 0 1.142 0 1,143 0 1,143
Total comprehensiveincome 0 0 0 0 1,142 1 3,219 4,362 5 4,367
Transaction with the owners of the
Company, recognised directly in equity
Increase of capital reserve 0 0 0 24 0 0 -24 0 0 0
Reduction of unregistered share capital 0-1,242 0 0 0 0 0 -1,242 0 -1,242
Dividends 0 0 0 0 0 0 -887 -887 0 -887
Acquisition of non-controlling interest 0 0 0 0 0 0 -12 -12 -38 -50
At 31 December 2016 12,418 -1,242 804 1,242 17,969 3 29,113 60,307 85 60,392

Further information on share capital is presemneabite 4.
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NOTESTO INTERIM FINANCIAL STATEMENT

Note 1 Accounting methods and valuation principles used in the consolidated interim report

AS Harju Elekter is a company registered in Estofitae interim report prepared as of 31.12.2016
comprises AS Harju Elekter (the “Parent Companyhd aits subsidiaries AS Harju Elekter
Teletehnika, AS Harju Elekter Elektrotehnika, Saim®y, Finnkumu Oy (subsidiary Satmatic Oy),
Harju Elekter Kiinteistot Oy, Rifas UAB and Autoniais Iranga UAB (subsidiary Rifas UAB)
(together referred to as the Group).

AS Harju Elekter has been listed at Nasdag TalBtock Exchange since 30 September 1997; 31.4%
of its shares are held by AS Harju KEK.

The consolidated interim financial statements of A&iju Elekter and its subsidiaries have been
prepared in accordance with International Repor8tandards (IFRS EU) as adopted by the European
Union. This consolidated interim report is prepaned accordance with the requirements for
international accounting standard IAS 34 “Interinmdncial Reporting” on condensed interim
financial statements. The interim report is pregasa the basis of the same accounting methods as
used in the annual report concerning the periodngnon 31.12.2015. The interim report should be
read in conjunction with the Group's annual redr2015, which is prepared in accordance with
International Financial Reporting Standards (IFRS).

According to the assessment of the management biberdnterim report for 1-12/2016 of AS Harju
Elekter presents a true and fair view of the finanesult of the consolidation Group guided by the
going-concern assumption. This interim report hesnbneither audited nor monitored by auditors by
any other way and only includes the consolidatpdnts of the Group.

The presentation currency is Euro. The consolidatiextim financial statement has been drawn up in
thousands of Euros and all the figures have beended to the nearest thousand, unless indicated
otherwise.

Note 2 Non-current assets

For the period 1 January — 31 December Note 2016 2015

Other long-term financial investments

At 1 January 20,188 19,145
Additions 660 2,400
Growth/decreases in the fair value reserve 1,142 -1,357
At theend of the period 21,990 20,188

Investment property

At 1 January 12,990 12,109
Additions 3,111 1,356
Reclassification -2,319 -13
Depreciation charge 5 -509 -472
At theend of the period 13,273 12,980
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Note 2 Non-current assets (continued)

For the period 1 January — 31 December Note 2016 2015
Property, plant and equipment

At 1 January 8,010 7,968
Additions 675 970
Additions through acquisition of subsidiaries 851 0
Disposals -3 -5
Reclassification 2,319 13
Depreciation charge 5 -880 -926
At theend of the period 10,972 8,020
Intangible assets

At 1 January 5,491 5,429
Additions 147 207
Depreciation charge 5 -207 -145
At theend of the period 5,431 5,491

Note 3 I nter est-bearing loans and borrowings

31.12.2016  31.12.2015

Current liabilities

Short-term bank loans 642 0
Current portion of long-term bank loans 54 0
Current portion of lease liabilities 108 296
Total current liabilities 804 296
Non-current liabilities
Long-term bank loans 363 0
Lease liabilities 804 912
Total non-current liabilities 1,167 912
TOTAL 1971 1,208
Growth/decreases during the period 1 January —ekmDber
2016 2015
L oans and borrowings at the beginning of the year 1,208 1,096
Growth/decreases in short-term loans 642 0
Received long-term loans 129 0
Received long-term loans through acquisitioswdfsidiaries 300 0
Long-term loan repaid -12 0
New finance lease 0 459
Payment of finance lease principal -296 -347
L oans and borrowings at the end of the current period 1,971 1,208
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Note 4 Shar e capital

Unit 31.12.2016 31.12.2015
Share capital EUR'000 12,418 12,418
Number of shares issued (fully paid) Pc’000 17,740 17,740
Unregistered share capital EUR'000 -1,242 0

The general meeting of shareholders of AS HarjktEtedecided on 28 April to pay out 0.07 cents per
share to shareholders, reducing the share cagitASoHarju Elekter by 1,242 thousand euros to
11,176 thousand euros. The entry on the reducfishare capital has made on 18 October 2016 in the
Commercial Register. The payments to shareholderse wade on 20 January 2017, therefore the
amount is recorded as Unregistered share capital 8% December 2016. According to Article 359
(1) of the Commercial Code, a petition for entrytieé reduction of share capital in the commercial
register will not be submitted earlier than threenths after publication of the reduction of share
capital notice.

Note 5 Segment reporting

Three segments- manufacturing, real estate and atltwities are distinguished in the consolidated
financial statements.

“Manufacturing” — The manufacture and sale of power distribution ematrol systems as well as
services related to manufacturing and intermedsatg of components. The entities in this business
segment are AS Harju Elekter Elektrotehnika, ASjiH&lekter Teletehnika, Satmatic Oy, Finnkumu
Oy, Rifas UAB and Automatikos Iranga UAB.

“Real estate™ Real estate development, maintenance and r&sal.estate has been identified as a
reportable segment because its result and asgetsaxe than 10% of the total result and assetfl of a
segments.

Other activities— The segment is involved in selling productsh& Group and companies related to
the Group as well as other goods necessary fotrieldnstallation works mainly to retail custorser
and small- and medium-sized electrical installatompanies and in providing management services.
Other activities are less significant for the Grau none of them constitutes a separate reporting
segment.

The Group assesses the performance of its opersggaents on the basis of revenue and operating
profit. Based on the assessment of the Parent aoyigpananagement board, inter-segment
transactions are carried out on ordinary markehsethat do not differ substantially from the terms
agreed in transactions conducted with third parties

Unallocated assets comprise the Parent compangls, @dher receivables, prepayments and other
financial investments.

Unallocated liabilities consist of the Parent compa (Estonia) interest-bearing loans and
borrowings, tax liabilities and accrued expenses.
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For the period 1 January — Manu- Real Other Elimi- Consoli-
31 December Note facturing estate activities  nations dated
2016

Revenue from external customers 55,791 2,480 2,896 0 61,167
Inter-segment revenue 144 978 402 -1,524 0
Total revenue 55,935 3,458 3,298 -1,524 61,167
Operating profit 2,502 1,112 -241 -192 3,181
Finance income 6 775
Finance costs 6 -24
Profit beforetax 3,932
Income tax -708
Profit for the period 3,224
Segment assets 38,713 13,742 4,738 -6,920 50,273
Indivisible assets 23,695
Total assets 73,968
Capital expenditure 2 658 3,113 822 0 4,593
Depreciation charge for the year 2 862 509 238 -13 1,596
2015

Revenue from external customers 55,555 2,353 2,748 0 60,656
Inter-segment revenue 252 961 345 -1,558

Total revenue 55,807 3,314 3,093 -1,558 60,656
Operating profit 2,651 954 -297 -32 3,276
Finance income 6 806
Financial income from subsidiary 6 29
Finance costs 6 -36
Financial expense from subsidiary 6 -13
Profit beforetax 4,062
Income tax -876
Profit for a period 3,186
Segment assets 33,440 13,304 4,678 -7,432 43,990
Indivisible assets 22,589
Total assets 66,579
Capital expenditure 2 850 1,391 2,692 0 4,933
Depreciation charge for the year 2 875 471 200 -3 1,543
Revenue by markets

For the period 1 January — 31 December 2016 2015

Estonia 13,371 14,198

Finland 41,004 38,875

Lithuania 592 610

Sweden 2,104 1,428

Norway 2,863 3,873

Other countries 1,233 1,672

Total 61,167 60,656
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Revenue by business area:

For the period 1 January — 31 December 2016 2015
Electrical equipment 52,476 52,135
Sheet metal products and services 986 843
Boxes for telecom sector and services 1,236 1,108
Intermediary sale of electrical products and conemb® 3,416 3,686
Rental income 2,216 2,073
Other services 837 811
Total 61,167 60,656

Note 6 Financeincome and costs

For the period 1 January — 31 December 2016 2015
Interest income 9 39
Income from sale of investments 0 1
Dividend income 766 766
Financial income from subsidiary 0 29
Total financeincome 775 835
Interest expense -24 -33
Net loss from foreign exchange differences 0 -3
Financial expense from subsidiary 0 -13
Total finance costs -24 -49

Note 7 Basic and diluted earnings per share

Basic earningper share have been calculated by dividing thétgatiributable to equity holders of
the parent by the weighted average number of slatesanding during the period.

Diluted earnings per sharare calculated by considering the effects of ilitide potential shares. At
31 December 2016, the Group did not have any patesttares. Therefore, diluted earnings per share
are equal to basic earnings per share.

For the period

1 January — 31 December Unit 2016 2015
Profit attributable to equity holders of the parent EUR'000 3,219 3,190
Average number of shares outstanding Pc'000 07,74 17,551
Basic and diluted earnings per share EUR 0.18 0.18
1 October — 31 December

Profit attributable to equity holders of the parent EUR'000 369 -8
Adjusted number of shares during the period Pc'000 17,740 17,740
Basic and diluted earnings per share EUR 0.02 0.00
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Note 8 Further information on lineitemsin the statement of cash flows

For the period 1 January — 31 December Note 2016 2015
Corporate income tax paid

Income tax expense -708 -876
Prepayment decrease (+)/ increase (-) liabilitrelase (-)/

increase (+) -9 185
Acquired liability through through acquisition ailssidiaries -19 0
Income tax expense on dividends 115 387
Deferred income tax expense (+)/income (-) 20 -57
Corporate income tax paid -601 -361

Interest received

Interest income 6 9 39
Receivable increase (-) 3 3
Interest received 12 42
Paid for investment property

Additions of investment property 2 -3,111 -1,356
Liability decrease (-)/ increase (+) incurred byghase 570 -209
Acquisition of investment property -2,539 -1,565
Paid for property, plant and equipment

Additions of property, plant and equipment 2 -675 -970
Acquired with finance lease 3 0 459
Liability decrease (-)/ increase (+) incurred byghase 13 -12
Acquisition of property, plant and equipment -662 -523
Paid for intangible assets

Additions of intangible assets 2 -147 -207
Liability decrease (-)/ increase (+) incurred byghase 5 0
Acquisition of intangible assets -142 -207
Proceeds from sale of property, plant and equipment

Book value of disposed property, plant and equigmen 2 3 5
Profit on disposal of property, plant and equipment 31 25
Proceeds from sale of property, plant and equipment 33 30

Note 9 Subsidiaries

On 17 June 2014, Satmatic Oy (Finland) signed d@raoinfor the purchase of all of the shares of
Finnkumu Oy, Finland’s largest unit substation pret. According to the contract, after the audited
annual report is approved, in 2015 an addition&b %0 the company’s operating profit shall be paid
for the year 2014, and in 2016 an additional 40%efcompany’s operating profit shall be paid ® th
sellers for the year 2015. In the reporting per@atmatic Oy paid an additional 713 thousand (Q2
2015: 857 thousand) euros for the shares of FinokOm

In October 2016, the subsidiary UAB Rifas acquiaedadditional 16% stake in the subsidiary UAB
Automatikos Iranga for 50 thousand euros, increpdi®s ownership interest to 67%. The carrying
amount of the non-controlling interest was 38 tlamas euros. The difference between cost and
carrying amount of 12 thousand euros was recogmmsequity, as an decrease in retained earnings.
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On 14 October 2016, AS Harju Elekter acquired thleal restate company Kiinteisté Oy
Uutvallinkulma. Following the transaction, the airgd company will trade under the name Harju
Elekter Kiinteistot Oy. The contract price workeat ¢o be 518 thousand euros. The acquisition of the
company has been recorded as the acquisition efl fassets under IAS 16 and not as a business
combination to be recorded under IFRS 3, as theiigeg) company did not include a separately
identifiable business activity.

Note 10 Transactionswith related parties

The related party of AS Harju Elekter includes, rbens of the management and supervisory boards
and their close family members and AS Harju KEK etthowns 31.4% of the shares of AS Harju
Elekter.

Group has purchased goods and services from amdgemds and services to related parties as
follows:

For the period 1 January — 31 December 2016 2015
Purchase of goods and servicesfrom related parties:

- from Harju KEK 53 93
Inclusive:

- lease of property, plant and equipment 53 80

- purchase of property, plant and equipment 0 13
Sale of goods and servicesto related parties:

- to Harju KEK 0 5
Inclusive:

- other services 0 5

Remuneration of the M anagement and Supervisory Boards

- salaries, bonuses, additional remuneration 235 213
- social security and other taxes on salaries 78 71
TOTAL 313 284

The members of the Management Board receive reratioeiin accordance with the contract and are
also entitled to receive a severance payment: @hairin the amount of 10 months’ and other
members 4 months’ remuneration of a member of ta@agement board. The Chairman of the
Supervisory Board is entitled to termination betsetfnat may extend to 6 monthly remuneration of a
development manager. Members of the ManagementBware no rights related to pension. During
the quarter, no other transactions were made wémiers of the Group's directing bodies and the
persons connected with them.
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Statement of Management responsibility

The management board acknowledges its respongilfdit the preparation, integrity and fair
presentation of the consolidated interim finanstatements of 1-12/2016 as set out on pages 3 to 25
and confirms that to the best of its knowledgeprimfation and belief that:

¢ the management report presents true and fair viesigoificant events that took place during
the accounting period and their impact to finanstatements; and includes the description of
major risks and doubts for the parent company am$alidate companies as a Group; and
reflects significant transactions with related gt

e the accounting principles and presentation of mfation used in preparing the interim
financial statements are in compliance with therdmational Financial Reporting Standards
as adopted by the European Union;

¢ the interim financial statements give a true arid \flew of the assets, liabilities, financial
position of the Group and of the results of itsragiens and its cash flows; and

e AS Harju Elekter and its subsidiaries are goingceons.

/signature/

Andres Allikméae

Chairman of the Managing Board/ CEO
.27™February 2017
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