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L50639LEOE0M Jmbgds 6 72,702,676 74,484,198 75,627,840
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doLamgdo Lybgdo 7 79,534,520 46,087,479 39,707,500
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Lrgem 99303900 156,266,016 125,855,429 120,760,889

3530350

Lofiabogdm 3o30¢ oo 10 93,606,100 93,606,100 93,606,100

2397165f 09090 dmgads 21,888,011 13,205,331 6,790,455

Lvem 393060 115,494,111 106,811,431 100,396,555

250EAdIEMNONd0

36d933000560 35eEIVIINOIRC

Lobiglber 35OV GDGBO 11 40,333,712 18,586,461 19,937,228
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3L ,090095 ™EgOHIomoby  JMI3bo“  (3MI3sb0s) oMol 2010 Farol 5 b6mgddgdlL  LogoGmzgEml
396mb3gdmdol Gglodsdobs® bods®mzgumdo HgaoLbEMm0MmgdMmo 9B 3slbolidagdermdol
LoBmyomgds LooIbGoBo3s30m bmdMoom - 445390817. 3md3s600L 0vHoEOEo dobsdsGmos 29
BobmTz0eol Jhs, domnydo, bogoOmzgum. 3md3s600L JoMm0MSEO Loddosbmds ImoEsgL Lads@mzgermdo,
domnddo dYdsMg ,MIEOLME By 3mGHGEoL® (3500l LELEHMIOM) BEWMBL S  FoJoMaggdsb.
Lol GHMIGML M39MH06MHJOL g3l JMmMdMoZ 3mbGHOmMEI39d sOLgdwo doMo T3l ,oMm dgbgxdgb@o®,
bomn  30smmggo - 090006 3mGIwb 09go  wodo@go®, OGmIgEog LoLEMIOML  JsOMIgL
L59MMSIMOHOLM oM MZ30L by dg3©H¥yegdol Gglisdsdols.

2018 §emgdolb 31 ©9399360L 8aMBsMgmdom 3335600l 100%-0s60 fowol dgwmdgwos SRG Real Estate
B.V. bmem 2019 ferobl 31 ©9399d60b dgmdstgmdo 3md3sbool 100%-0s60 fowol dgamdgaros SRG Real
Estate LLC.

2 3035600l Lsm3gMszom gomgdm

300356006 00O 15dd0sbMds bMWY LodsOmzgwml  GgMoGHMM0sDY.  LbodsGmzgumm
boloomgds 2963005090500  B5HBOOL 29033970  Bodbgdom, Tso TmGOL  FgEsMgdom  Toowro
068wWs300ms s T LE3OMEIBGM gsbs33gmgdom. LodoMmzguml bogosbobom Jobmbagdwmds
0b6@gm3M9@5309m9 LOTMHZLPOMS s BA0MO (330 GIGOOM J5FM0MBYZS.

Lozl dmdogz5¢0 93bMB03MMO 256300 GdOL J0TIMMYENGDS QOPHOWSWSS ITMIOIOMEO
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5309039, LogoaLvboM, LEBSMMEGIM 03, MJRICOMHJOOL LBIOML S MW OEH03ME In3wgbgdby.

9969x096BL 56 doewmdl yzges 08 dmgzgegbols Ao6F3Mmg@e, Mg Bgyegzegbol 0odmbogds Laogs@mggamls
030b6m8035%g 9, FgLodsdolo, 08 9BgdBHOL ABLIBEOIGMS, Mog 90 Im3wgbgdl Fgodergds 3Jmbogl
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JgbsdsdolbmBol  3sb3bs@gds. §F06s8gdsty  BobsELMo  sbysMmodygds oMol  3md3sbool  3oMzgwo  femoreo
530656LM0 5BgMm0Taqds, OMIgEol IMIDOEIIMWOs BN GO >OMOEb30L LogMMITMOHOLM LEIbIMEHIOOL
LodFml  Foge  As8mdz9dMwo J3oMg s bsdsm  LsPo®mIMgdoL  FobsblvyMmo  sbaaM0dygdol  LogMmsdmMHolem
UEE9bIMEHOL (BLL Bobl) o BdMVOWEHOMEO SOMOELZOL, 9BRMOTYIBOLs s 9MOEHOL Tbobgd LodoOmzgwml
396mboll Iglodsdolo. 339600l LEBIOHEGDY oolgwol ms®owos 2017 ool 1 0s635M0. goM339wo
299mb5300lgdol  2oMs, dLL gobl-ol dobgzom, 2017 ool 1 0563G0L daMIsmgmdom bofiyolo dLL Bl
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3m0bogdolols  3m3356050  godmoygbs  Lozswgdmmm  godmbszmolgdo s  gosfy30ds,  M9GHOML3gIGHME
29909g96905Lm9b ©93530009d0m 259Mm0yYyqbml 900 badogmzEmdomo Fgmegsmo:

bss®orerosbo  @0Mg8syergds,  Gagmr 3068000  0(987)ergds.  obodgdstg  30bsblvyMo  sbasMm0Tygd0l
000bogdolols 303356058  g55Y30¢0, dofs,  TI6Mds-BoggdMdId0 s  39bsbgdo L BLL-BY oozl
056H0OLIMZ0L  gox3obmL  BsdsMmME0sbo  WOMGOMEGdOm ©s g VoMWW GIGOO  5FM0Ygbml Tom  30MM™MBOM
©OMJOMIOSQ 53 15MHOWTO.

4 8609g6gmm3zs60 bosmogbam 3mwo®03gdol dodmbogrgs

acbeontmo  gsareydol 306396095605 300356008 BbJ30mbsMo  ZoaEBs s La3MYbgbEBIGOM  FowrBss
L5JoOHMNZ9EXML gMM36w0 FoEES, JoOMWMO WM (L,ESMO®).

RSO 5JBH03900 S 39 YOYGOJO0 BwY630MmbsM® 35¢yEHsdo 3mbB39MEOM©Id LosbasM0Tgdm 3gMomeol
oMMl bogo®mggaerml  gHm3gbmeo 356306 (1gd) MBOEOSWMMO  2o33e0M0  3YMLbom. 1gd-ol ferol dmerml
MBOGE0SLOO 33300 356533900000 BHMEBIJ3090Dg 9635M0LHMMJB0ID s BYWEO 9gEH039d0L MOMMIYo
3000L 3v6d30MmboE 35w @sdo 3mB39MGH0MYPsEO FomgdYmo Fmgds s BoMswo mygdsdo b BsGowdo
3005MEYOS MOMAMO 3 B06BLEOO Tgambogswo 56 bodrxo.

2019 fierob 31 9399060l dMIsMgMdOm, LodsMmM3gEmlb gMmgbmwmo ds630L dogM ©oEyIbowo MBOEOSW MO
2933omo 3o oge: US Dollar (“USD”) 1 = GEL 2.8677 s Euro (‘EUR”) 1 = GEL 3.2095 (31 December 2018:
USD 1 = GEL 2.6766 s EUR 1 = GEL 3.0701; 1 January 2018: USD 1 = GEL 2.5922 s EUR 1=GEL 3.1044). 2019
faoob 31 ©939939ML aLlMMEgdMEo fferol Lsdwswm gog3womo 39Mbo ogm: USD 1 = GEL 2.8192 s EUR 1 =
GEL 3.1553 (31 December 2018: USD 1 = GEL 2.5345 s EUR 1 = GEL 2.9913). 585585©@ Jo®mvyeo o@o
LodoMm390Mb godgom §3946900L MAMEZeglimdsdo 1030LvIRWHE 3MmB3IMEHOMIISPO e ES 56 SGOL.

Foeo @5 ol 9330352960980, FHWO @ FYob 933035wgbHIdo  8mosgh Bie FYwb Lags®mdo,
dmmnbmgbsdg ©g3mBoEIOL 05639000 s Lbbgs Im3wg350056 Tomswn3z0® 0b39LG0E0gdL, Lsdmzgosbo 6
6530900 353306390 35EOM. GO S BYYIXOl 933035953 IB0 500MOEHYDdS STMMEBHO0BIIMWO VOMmIBIXGdOm,
9899EMO0 La3dOHMEI6GHM 96533900l IgmmEom.

bsgsder Forbmz6960. Logs3OHM Inmbmzbgdo 193W0I30M39M® SV0MEIDS BHMBEDIJ300L GBsbom. Fgdamddo 3o
BOLEYdS  53MOGHODYOMWO VOGP IGdOm, 9IBIJAHMO0  La3OMmEgbG™  2965339000L  IgMOm  FovyRslvIMdOL
M9HgM30L  200Mm3gdom. 1o353OMm FMbM3badDBY  FoRILMMgOol MgbgMmz0 ©E0bIds, GMmEILsE  SGLYOMDL
™309JAMM0  3B30EI0MWgds, MMI  3m33sbos 3960 T gdlL  350003YIM0  FMPBM3BIBOL  sTMEgdSL oo
05305300390 30OHMOIOO.

3osboero  s356l980.  35©bOWO  5356Lgd0  SWOMOEHIDS  MFOMVOMPOMIGBOm,  FoYBLIMGBOL  HYBIMZOL
2959M30g300. 39O 5356L9d0 HMIGZ50565® JEoLOBOFOMEIds 35306, HMEYLE Fobmsb s39380MHYdMEO
Logdmberol 96 9maLsbryMgdols Jomgds 035Mem@gds ghmo ferol 8999, 96 35306, HmEgLsg ol ©s39380MYdEOS
obg® 5JBH03mb, MHMIGE0E M53I30MZGWO  5PV0MJOOLIL M35  JELORBOFOMPIdS OHMYMM ZMIJ350b0.
59303900l Igbyo3530 AOIBEOWO 5356Lgd0 5gEHO30L  LsdosblM VOMYPdIMWYBSTo REOEOL  3MI3sbools Fog®
0dBHogbg  3mbGHOMEOL  IM3M3zqd0LL, OHMELsE  LBsgdMeMMs, MM 9dBH03096  ©39380MHYdME0  IMTs35¢0
93Mbm303MMo 13698303 gool  d0dngdo 0gbgds  3mI3sbos. Lbgs goobowo  5356Lgdo  Imygdsdo b boMowdo
B53m0fgMgds 8500mb 5393800 gd0o Lodmberol 56 dmdlobrMgdols dowgdol 998@gy. ) s®LYdMBL 0dol bodbgdo,
MM 39bo  5356Lm6 393000 5dBH03gd0L, Logmberol 96 ImALELYYMYOOL Togds o6 Imbgds,
290500 5356L0L LodOWBbLM VOMYdIMEGds BsdmMofgMgds s AdRILMEIBOL TgLodsdolo BoMEIO SVOMPIYOS
ol dmygdsdo 96 Bo@oendo.

F56353960. 35653900 500MOEHYDS MNZOMWOMIINEGdsLs s §I0bEs MYs0DYdS® WOMGOIWEgdsl FmMol »IzoMgbol
Y6MB0m. FoM53900L MZOMWOMPOMWGds ©ROBEIds LsdsEwm Fgfmbowo VoMmYPdIMEIdOL Logrdzguby. dbs
Logmberols s 3080bstg sdMToml WoMmgdXIEgdsdo Igol bywrgmero, MmOl 30MHEI30M0 IBIbIMR GO0, bbls
3060530600 botxgdo s FoMmdmgdol dglvdsdolbo Bgwbswgdo bstxgdo (3921w gd@030 Lom3gMsEom FoMmdsmdol
dobggom). Tsbdo o6 Fgol bglbol s¢0gdol bobxgdo. §dobws MYowoBIdIO VOMmPIMEGds GOl dBOILOL
B399 g06030 303@OBsMHMBOLIL A9BLIDBOZMWMO LogsMsEM LYoo RBLO ELONIEGDdOLS s Mo 0D300L
bt gdob 359M3Egd00.
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000009 bosBYIMOTYIOM MOMA0 For03900 BOLWYDS FIMBILLIMHYOSDY. 1) FoMRLIMGDS oEYODWS, LodsESBLM
0OV IOL 2oLOY0EO BOLOLS S MHJSEO0DIEOOL BsMIXJOOL bbgsmdsdEg, bmem 2omRlm@MIdOL BsGso
59990369003 5005605 Itgdsdo 56 Botogrdo.

bsob39bhogom Jmbgbs. LsobzgbBHogom Jmbgds 5ol Jmbgds (Bofs 96 Tgbmdgdo 6 Fgbmdol bsfogro 6
™m6039), OmIGbsg Bemdab (Iglogzmmmg 96 Jmoxs®mg gobsblwmGmo oxsMoL 306MHMdIdT0) LsoxsOm
390053 qd0L F0MgdOL 96 353090l WOMmYBIEGdOL BOHEOL b MMH0ogg JoBbom.

bs0b639b50g0m Jmb9g8ol 3sblsbmzts. LoobzglBoEom Jmbgds gsb0LsBgMgds Lodswsblm MoMgdwmgdsls
299M3gOMEI0 (339000 O FTMIEGOM0 A9YTILYYMHGDS. Joffo 2oboliobrz™gds Lodoeroblim MoMgdrEIgdl
299M 3900 4953LYMHGDS.

Lodosblm oMgdmEgds dmoEsgl 439es 08 bobxl MMIgEoE 30MEI30M ©535380MJdM0s Jmbgdol
999965b056. 0L JMmbgdgdo HMIWGdOE 56 5MOL FgbgoIEo s 5896900, 35d0b VoMW YdS FMO(33L
3005306 IOHMIoL botrxgdL s IbsMHR M 56980l VOMIdMEGdSL, sg3g Y39¢s 08 bobrxl HMIYEos
L5FoMMs 9gbmdoL LodFLom MM YJMdST0 Fmlioyzsbsc.

09 b50ob3zgLBHOEOM JMbgdol bsfowwgdl 4osBbosm bgoalibzs bolaMagdm ImbdoMgdol 35s, 35d0b olobo
2©0M0EHbYdS MMAMOE 3539990 bob3ggbEOEOM Jmbgdol ghmgmero.

B9g00LdogMo FmMYgds 96 BIMwo B0 dEo LoobzglbBoEom Jnbgdol 454030b (2s6Lbbgszqds yoyozoL
39LL5 @5 LodsErsbliM WOMmOEIBIL FMMOUL), 5OMOELYdS FMYJdS/ DoMSErol Mfyolido.

639023. 306050 LTMOEGdIOOL JOHMNGMEOOL (339070 250D M0TYds M 53030 TgmmEOm Jsmo

0300000090905 56 2000835190990 POMYdMEGds 655MBYE OMGdMEGdSDBY Boforgds bolaMgdE™
9dmbdsmd0l 3o@OoL gobdogermdsdo.

LoboGAgdM BMbToMgdol 359, fgwro
Lo0b39LEGH0EOM Jmbgds 50

5903900l bs®Bgbo 0MmgdMMadgd0, LoMAJI0BMBOL 350Id0 s 3390l FJOMPIOO A50bgEYds
360mL39JGHOMWO©  3mMHYJGHoMEIds 00 Tgdmbggzsdo, vy sOLGOMBL 0dob bodbgdo, ®MI  dmEm
L5962 08Yg0M MmOl 8999 95000 3dmbs 3608369¢0Mm356 33w o gdsl.

09dBogz0lL  LodoEblm PoMBMEWGdS YYM3bgdog RsdmofgMgds s0YIbs© WOMHGIMEIGdsd©], vy
290300 bodosblim PoMgdErgds dob dmbsemEbyr s0AJBI® VWOMHYGOIMEGdLl 50gdoEds.

95¢00Ds3000 353Mf39mwo IMYqds s DM H0bYds gambogErol Lodssblm WOoMmYdLYEGdLEISD
3900060900 @5 Josbo Fgambiogeol sbasm0dyqdsd0 5005MEYds ,Lbgs Tgdmbisgoels“ @s ,Lb3s
Lom3gMo30m botrxgddo®.

bsgsgtrm s bbgs 3o@sbsbgemgBo. L53530Hm  g5@oliobEwrgdo  0MOEbgds  3mbGMeagb@GHol oy
bowdg36megdom  bs3obMo  35¢@gdmadol  Gglmeadolisl s  SOMmOEbYds  sIMMEGH0BYOMEO

006739000 989JHWIO0 LadMOMm39bEGHM Jgmmom.

35¢nBrcmgBgdols s bstxgbol BgbaM30. 350EYOVIEYdgOoLs s bobxgdol  MHybgm3zo MOl
23969LsBO3MI0 35000Ld 1Y) MmYBMBOL SM9BObIBLYGHO o YdMEGdGd0. Fomo IMOEbgs bogds
35306, HmEgbsg 3md3s60sL MBBEIds LM GIMO30 96 3MBLEHMWI30MEo FoaEYdMEgds Fo@lwyaro
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QoMM 4,364,719 82,509,242 86,873,961
QOROMIOWO (3390 - (11,246,121) (11,246,121)
15505¢0BLM POMFOMMIdS 1 0563500 2018 4,364,719 71,263,121 75,627,840
99dgbo - 550,961 550,961
(33990b botxo - (1,694,603) (1,694,603)
LadoEsBler QoGHYdrmgds 31 93988960 2018 4,364,719 70,119,479 74,484,198
©OMYPOWIOS 4,364,719 83,060,203 87,424,922
QOROMIOO (339000 - (12,940,724) 12,940,724
31 ©9398d960 2018 4,364,719 70,119,479 74,484,198
89dgbo - - -
(33990b botxo - (1,781,522) (1,781,522)
Usd5erablier @o@gdeyemgds 31 93983960 2019 4,364,719 68,337,957 72,702,676
©OMYPOWGOS 4,364,719 83,060,203 87,424,922
Q©OROMIOO (339000 - (14,722,246) (14,722,246)
31 qg390d960 2019 4,364,719 68,337,957 72,702,676

L50639LGH0E0M JMbgdOL FobobEgds s ILEMWEWYdS Imbs 2011 Ferol 20 0g3¢obl. dobo obEHMMowEwo
00673 9dol sYYbs Imbs glyogol s boddgbgderm batxgdol smzawolfjobgdoom. siggy
239035¢0L{0obgdo 0dbs yzgams 300306 3953800900 Fofgmeo botxo dolo bsdwmdsm

90gM3oMgmdsdo dmygzsbolomgzob.

2019 Harob 31 9399060l damascmgmdom LsobzgbBosom Jmbgds bglbol §398 sGol 0dmmgzom

©H306M0)O.

7 3obsmgdo Lglbgdo

30035600L 53990 Lglbgdo Fomdmoagbgb s393806M9dwe FHs6Ygd™D s FdMdYE 3nd35605Lmsb

293989 Lglbgol.

31 ©n299%960 2019 31 ©n299%960 2018 1 05basto 2018
99mdam 3m335605%0 asr300Memo 27,382,000 196,000 170,000
05.25280M000M BB asr1dMero 52,152,520 45,891,768 39,537,500
bew a5:99wemo balbado 79,534,520 46,087,768 39,707,500
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bs3OmEgbdm  ©s8s@gol 31 g39ddgho 31 g39ddgto 1 0363360 2018

350 356533900 056000 2019 2018
d0mdgo 3md3sboo 288 MmO 14% 2020 196,000 196,000 170,000
05353900900 dbstg 0338 MEsM0o 12% 2024 51,357,000 44,552,000 39,537,5000
05353900900 dbstg 008 MmEo®o  7.25%+6 qnod. 2029 26,641,752 - -
05393806900 dbsty 288 MEoMo 5% 2022 1,339,768 1,339,768 -
79,534,520 46,087,768 39,707,500

8  13353Mmm s lbgs Immbmgbgdo

31 cvn293daéo 2019 31 cvn203dako 2018 1 0562560 2018
3mbmabAd0 0¥ sMHOSH 3,803,740 3,887,809 4,305,041
L5g9abEbIM s Lbgs Immbm3bgdo 38,846 60,037 60,037
Lman 1R O™ dnmbMaBAdo, F8obwos 3,842,586 3,947,846 4,365,078
9 3wo ©s Bwob 9j3035egbBHgdo
31 c0n293dako 2019 31 cv129ddq6o 2018 1 0s6asto 2018

080000b5M0 13mDoENdO B56380 153,954 1,335,906 1,060,183
L1 0emo 5 1ol 13R025¢7BANd0 153,954 1,335,906 1,060,183

10  ULsHglgdm 3930@¢swo

LofglEgdM 3930390 FomBMogbl 3md3s600L Lsfgligdm ©m3Magb@sE0sdo B0momMgdME 353030l
. 96Mdsb.

11 bolglbem 35¢0gdMmgdgd0

31 129381060 2019 31 129381060 2018 1 0sbasto 2018
Lod56.23m Lalbado 40,333,712 18,586,461 19,937,228
Lem 5mdemo balibado 40,333,712 18,586,461 19,937,228

3035600L Lglbo YHMTOboMYdW0s 53T EMESGTo s g3 JoMe woMdo. bglbo o3gdmaros Ll
»0000L0 056301 doge.

008 MEsMdo 25399 LolblL gMHoEbgds feom®mo 6.75% +6 30l OdMMO, bmwm WMo 5390w
Lglbl 5.25%+9d-0b GH9R065L0MYIOL 4965339000. MO39 LYlbob RMZOL 3505 0FIMGds 2029 Fgwb.
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12 bsm3gMsgom bstrxo

2019 2018
5BWAN0L bsHyo 124,036 148,418
36HMRABOMEO O B 2MBLMEASR0M botwado 119,359 104,883
dmbBadOL asslisbswo 703,258 708,993
bbas 11,642 16,682
L1 BMASO 5 50F0BOLAGIROMO b ado 958.295 978.976
13 §90b60s 30bsblvyMo dgdmlssgseo
2019 2018
Bo3OM b3 M F0MLORIO 6,177,922 3,559,461
J90mb525¢0 25320 MO 3MMLOL 3REOEPIdOLASH 9,446,817 7.769,377
2065blwH0 Badmlssrsemo 15,624,739 11,328.838
LS3OMBAM botrwo (4,026,605) (1,683,329)
B0 25:32eO0MO 2MOLOL (3RMOMdOLASH (5,775,223) (6,751,477)
R0b6sBLvYHO Bsswo (9,801,828) (8,434,806)
3065 R0bs6LvGo Jndmlssastmo 5.822,912 2,894,032
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