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33U ,,050030l 65300MdEHIHT0bsE0”

3MbLMoEo©HgdMwo gobsblrMo sbysModyqdol gsbdsmEHgdomo d960d3b69d0

(3936 d99dd)

6. 259000 LogMbEOL MZOMNVOMYIMEIGdS

0565390mAgms boMygdgeo

(339075 Q5 53OHEGH0BE30S

0obo0ol 3003000 IBIbsMKRO

LobobdOm MBsgOHMBMYdS s 330l Lol gds
Jmbgdobs s dofjols goslisboo

393900905 5 (9dbozmeo Imadbabmegds

9 9dHOIbIH0s

0x5Mm0L botxo (20.2 89b0dgbs)

Lbgs botxgdo

7. Bmy5000 ©5 50d0bobEHME0MEo botxgdo

05653960 Iganms bocrggdgwo

36 x39509wo ImdLobyHgds

0x5Mm0L botxo (20.2 89b0dgbs)

1536090GHM BoMOEOL sbsGoEbo (9-13 89600365)
(330075 Q5 53OHEHOBG0S

93B3 MdOL batrxo

503060LEHME0Yo F9bmdgdol 60396-1539Mbgm ddLsbmEgds
Q GOE0Yo dgdemdgool $Hggoozy) J3M0) 309

Lbgs batxgdo

2019 2018
590 raersto 500 aErSGHO
7,984,522 9,420,483
5,545,811 7,529,157
1,905,021 3,014,971
879,832 1,000,498
608,126 1,226,892
436,451 588,937
418,888 441,416
238,161 452,946
1,066,473 1,212,195
19,083,285 24,887,495
2019 2018
590 raersto 590 SO
2,638,229 2,857,796
387,774 476,210
226,201 236,666
191,737 1,307,667
153,595 100,023
125,061 135,611
72,168 77,533
606,926 444,521
4,401,691 5,636,027

8.  g0bsblyyMo Lsgdd0s6mMd0EIB Jormgdmeo dgdmlssgegdo s Bobsbly® Lagddosbmdsby ysfigmwo

©36sbstR 90

130656LM0 LoJd0s6MdOEIB Jowgdmo dgdmbisgsgro

L53MME96GM 999mbog5¢0 J080bsmg sbysM08gdbyg (89-14 99608365)
La3Mm 396G ™ 899mbogoer Bobsblime oxs®sBy (20.3 39608365)
330656LE0 15dd0sbMdOIL Jogdwyaro Lbgs 89dmlbsgswo

1065696 1559d056MdsBY F9FmeEo sbsbotrxgdo

Lglbgdoby s 2olEBEYMO sbYMOTGOOL LadMm396G™ babxo

(3@9-16 89b0dgbs)

2019 2018

589 MsMo 580 MEHM0
226,199 119,049
35,440 34,830

- 26,024

261,639 179,903
(2,061,749) (1,990,555)
(2,061,749) (1,990,555)




33U ,,050030l 65300MdEHIHT0bsE0”

3MbLMoEo©HgdMwo gobsblrMo sbysModyqdol gsbdsmEHgdomo d960d3b69d0

(3936 d99dd)

9. Ib3s 5M3LsMm3gMsom dgdmLisgsgmo s babxgdo

Lbgs sbsm3gM oo 90mbsgsmo

d0MO0MOO 1535 gdgd0L olgE0sb B0wgdEo Fgdmbivyemds
23905b00 X 50M0d9d0L 893mdMMBYds (1)

3990b535¢00 FoBMMOL 25403006

39000bEO0 FMYGOOL 35oLLOEOL S65BLIMGYDS (o)

Lbgo

Lbgs 6sbsm3gHhsgoc batxrgdo

doMm0m0 1535 gdgd0L BadmfgMoliorsh ©s3s380Mgdmwo
3B653569900

Lo9MbG™ s G9db03MEo ImALEbLGGOOL bsdwdsmgdo

23905b00 ¥ s0M0dgd0 ()

39400090 5Bl 03000006709 gds

J39@8mgd9gdsBY yofignwwo bodxgdo

Lbgo

2019 2018
590 raersto 500 aErSGHO

326,930 -
246,719 -
- 362,519
105,630 123,325
292,064 277,425
971,343 763,269
212,194 86,471
178,663 -
- 679,212
- 362,750
118,665 138,928
336,478 396,583
846,000 1,663,944

(a) 850929000 056565630980 9135300050985 85002930 bsgt005a60b2 bs 300699069602 (H9H30bsc» By 893907900
R0656L960 0030l bsgwndzage by oxs600 509829 Je2698sb (20.3 960836s) gb bsgssbsbsoer osbsbstygdo

002010565 565 B3390 00500l Fog6s.

(B) 2018 perob 3sbdsgcrmdsdo x 829305 s@056s I3b ,,39¢36BGbLobmZoL " 3o@sbooero yrstods 679,212 37

@50l 960800, HBadgcrog #1353006IEMDS 35QBZ0CHNZ0L Ggbisbyd bsbyerdGrycrgder
35¢©9829¢9898b. 2019 femol 3560s3¢8s00 gl 0256bs 350556356005 ©s 246,719 590 02¢r36000 F9d060s.

X89%05 sGopbs 2019 ol 3sbdszermbsdo dgbsbsdobo dgdmdmrybgds.
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3L ,,000030L bogmMdEYHI0bsE0*

3bLME0EOMYd0 B0bIBLYMO sbgsM0TYgd0L 56T E GOm0 F9603369d0 (Foa™dgengds)

10.  doMH0moO 1535¢gdgd0

396mdgdo 05635650056500950980  1bgs doMHoms©o ©5700036g90
doffo 5 BsgdmBgdo BHBL3mOGHO 3 50FIM306mdS 55850090900 999690¢mds Lo

530 Omers60 3909 eSO 580 360 8 OeaSGHO 530 360 8 OGO 899 eaeSBHO
300Q5@33LB>
2017 §ewols 31 0939089 41,625,034 78,386,453 11,794,276 32,141,246 969,078 2,882,643 167,798,730
dgbyo3zgdo - - - - - 1,349,433 1,349,433
29005965 )M 93619d9gw0 Jd9bgdMd0E6 - 281,734 472,668 681,102 34,160 (1,469,664) -
3oLggdo - - (64,126) (101,170) (3,820) (2,475) (171,591)
39IBLOYDS - (14,096,215) (1,844,999) (5,197,368) (130,156) - (21,268,738)
Logo®Lm bbgsmdgdo - (399,774) (110,398) (249,314) (1,712) (38,075) (799,273)
2018 §ewols 31 0939989 41,625,034 64,172,198 10,247,421 27,274,496 867,550 2,721,862 146,908,561
99byo39%0 - - (34,673) - - 2,511,750 2,477,077
39005965 ImMszMYdgEo 38gbgdMdOELb - 592,101 1,208,993 343,445 33,890 (2,178,429) -
3oL3Egdo (3,657,158) (336,813) (1,737) (342,535) (14,946) 11,538 (4,341,651)
39003bgds 8,678,859 (32,784,372) 1,470,886 (6,662,624) (370,929) (1,982,765) (31,650,945)
235585gd0L 25FM EIFOMZOO (33900L BsMFGs - (11,446,702) (2,780,961) (6,488,193) (403,641) - (21,119,497)
Logr®Lm bbgsmdgdo - (1,399,005) (120,628) (447,672) (2,934) 122,023 (1,848,216)
2019 ferols 31 p3gddgOL 46,646,735 18,797,407 9,989,301 13,676,917 108,990 1,205,979 90,425,329
©053GMIOO 33900
2017 §ewobs 31 @p39ddgeL - 5,431,490 1,285,646 3,177,149 189,400 - 10,083,685
(3399006 @s63GOEbO - 4,093,648 977,086 2,404,088 154,358 - 7,629,180
3oL3Egdo - - (25,817) (58,177) (881) - (84,875)
Logo®Lm bbgsmdgdo — (53,274) (53,199) (100,990) (1,270) — (208,733)
2018 §ewols 31 0939989 - 9,471,864 2,183,716 5,422,070 341,607 - 17,419,257
(3399000 @sbsoEbo - 2,450,647 1,028,419 1,856,181 107,819 - 5,443,066
3oLggdo - (267,508) (289) (185,863) (6,094) - (459,754)
235585gd0L 259M EIFOMZOO (33900L BsIMFGs - (11,446,702) (2,780,961) (6,488,193) (403,641) - (21,119,497)
Lo3OLe bblsmdgdo - 76,914 79,576 147,340 1,559 - 305,389
2019 fewols 31 p39ddgOL - 285,215 510,461 751,535 41,250 - 1,588,461
§906c05 Lsdaemablsem @oMgdrmgds
2018 fawolbs 31 3gddgHo 41,625,034 54,700,334 8,063,705 21,852,426 525,943 2,721,862 129,489,304
2019 fewols 31 g399dg6H0 46,646,735 18,512,192 9,478,840 12,925,382 67,740 1,205,979 88,836,868

2019 ol 31 9399360l FAMTsMGMO0m, X3IB0L JOM0MSEO B5dwY5egdg00L Bsfoeo IROMszgdWos BEOHWB3gEYymeBoL Loboo Lods®mggarml
39930900l LodLsb Mol JogM X AR3056 F0dEObIMY Lo sILIbIM 30l Fggas (20.7 9960dg6s). 5slmsb, Xamz0ol bbgsalbgs LolsdsMmem
©530Lm30L M HBOHH39wYMROL LEBOM IYROMS390I0 JOMOM SO LETMSMGdgdoL Bofoero 2019 Farol 31 ©g3930MHOLMZ0L 4,887,959 J3 MESOL
29G™@s (2018 §.: 5,854,011 539 mers®o) (20.6 d960d36s).
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30bLMEoEoMgdwo Bobsbliemo s6a5Mm0dRgd0L g9bdstEHgdomo d9bodzbgdo

(3930dgegods)
11, 565053 9M0seM0 53&03900
dofjom
36HmyMsdmmo 9BROYIBHob LMHdemdol
0bOMB3gegmns  @oggbbogdo  m@ergds Boffeby  (8egds (3) by
500 S0 500 remsH0 590 merstHo 500 S0 500 merstr0
0Z0MROOIOEIDS
2017 §erols 31 393096 286,796 272,932 282,188 3,562,974 4,404,890
9gbyozgdo 9,887 4,113 - - 14,000
B30l Lbgsmdgdo (9,636) (8,445) (8,898) (112,350) (139,329)
2018 §jemols 31 c09399096L 287,047 268,600 273,290 3,450,624 4,279,561
d9lilgogzgdo - 2,962 - - 2,962
B39Ol Lbgsmdgdo (13,586) (16,813) (18,212) (229,945) (278,556)
2019 §jemob 31 og399096L 273,461 254,749 255,078 3,220,679 4,003,967
500 BH0BOE0S s
9B
2017 §emols 31 3930961 99,970 27,870 14,275 545,628 687,743
50mMEH0B30s 34,538 72,429 7,534 81,210 195,711
Lo3MOLea Lbgomdgdo (9,385) (4,630) (846) (21,515) (36,376)
2018 §jemob 31 og399096L 125,123 95,669 20,963 605,323 847,078
50mMEH0B30s 111,303 65,421 6,605 73,011 256,340
B3390l Lbgsmdgdo (12,840) (7,076) (1,475) (41,574) (62,965)
2019 §jemobs 31 09399096 223,586 154,014 26,093 636,760 1,040,453
§806005 Lodogmablse
QOOPIP>
2018 fjemols 31 13930961 161,924 172,931 252,327 2,845,301 3,432,483
2019 §jemob 31 og399096L 49,875 100,735 228,985 2,583,919 2,963,514

() dofoor bserggbermdol #15¢1985 9bgds Bsorydol bs bmzsm bsgbsg ol bszoyor698580 s6lgdryen dofob bs33900b,
289¢m03 x829R6 49 ol 35000 gosgss 2006 ferob 22 03¢roboor ©0s056G0w989¢m0 bgerd 62998000

5030l #993¢0980b Fgbsbyd.

12, bobogmbanm-o@gMosgm®o dstsggdo

$90b0s LMY BoGOM WOMGDMEYd0m FgxsLgdyEo

Lomoo®ogm bafjoengdo
15{3930, M30MVOMYIMEGOOM
b3gs, 3000006050 gd0m

2019 ferols 2018 figrols
31 9399d960 31 9393dgHo
588 oMErsBHO 598 EEMSHO
1,551,585 1,604,335
610,892 500,072
5,665 14,364
2,168,142 2,118,771
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30bLMEoEoMgdwo Bobsbliemo s6a5Mm0dRgd0L g9bdstEHgdomo d9bodzbgdo

(3080dggos)
13.  bo353MHm s Lbgs dmmbmgbgdo
2019 fewols 2018 figrols
31 93990960 31 93933960
530 oErsto 590 erSHO
15353 EJOOEBHMOIWO 135¢056gds 9,827,120 9,193,970
9o by Bo3MgEOEM BoMEoL sbsMosbo (8,102,364) (8,036,024)
1,724,756 1,157,946
L53M9OGHM BIOIEOL sBsMOEHA0 (33 0gdOL TgxJMgds dm393E0s §390mo:
2019 §grols 2018 figrols
31 93980960 31 093990960
538 aarstHo 590 ©ESGHO
1 056360l daMdsMgMdOm (8,036,024) (6,873,242)
ol obs sbstoibo s dolo 999md6mwbgds (o) (191,737) (1,307,667)
B3Ol Lbgscds 125,397 144,885
(8,102,364) (8,036,024)

2018 s 2019 fargddo 890gdbs Lo3Mgo@™m BoMogol s65M0iEbo 1og5FMmMm dmmbmgbgd by, dsom
JmM0L 2509330600030l IMdLobwyMgdol 999 HoOdMTMdOE IOOEMMME O35¢05DgdBY,
3MBFGHO5JGHMOMS 535300900 X3 R30L F0BsMm, HMBJMBs3 XAMRBL 0d0bseg 3 o3l

(20.6 995003by).

93990 Fom3m©agb0e0s 0683mMH 5305 XaBoL LogsFMHm s Lb3s IdOEHMM™MEO I35 0567dOL
L53M9OGHM MOl 3B J399YdMIOOL Tqlobgd, G9x35L9dMEr0 MHYHYIM3900L BmEgErol

2458myqbgdoom:

b53030 d bbgs gdoGMMmo ©o35¢n0bgds

3509350530 IBMINO OOJJOO

2019 §jemol 31 ©©g39909®0  8odobaty <30 oy 30-60 comg 61-90 omg >91 omg

bigeo

508 @m0 5T @MEPSHO  3TF IGO0 3TT OAMSHO  STT OGO ST OMCVSHO

dmbsembyro

1536MgOEGHM BoMseols

23965339m0 0,1% 0,01% 0,01% 1%
0000060 d9xoLgdwyeo

9mbsgrmbyeo

QIBOWEHOOIRNWO

LodsEoble

96%

©O6YEDS 386,932 46,727 885,400 8,501 8,499,560 9,827,120

dmbogmbgeo

15369OG™ DGO (169) (49) (730) (89)  (8,101,327)  (8,102,364)
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3L ,,0003oL 65300MdEHGOI0bso”

30bLMEoEoMgdwo Bobsbliemo s6a5Mm0dRgd0L g9bdstEHgdomo d9bodzbgdo
(3°30dgw0gds)

13.  b5353MHm s Bbgs dmmbmzbgdo (3oaMdgemgds)

1535362 5 Lbgs gd0GMOmNMMmO ©g5em0sbgds
39Q09B9IEOEIBIIO EJIBO
2018 §jemols 31 9399090  8odobaty <30 omg 30-60 comg 61-90 oy >91 mg begem
399 oers®o 5T earso 5T ears®o  sJd emsBo  sdd raemsBo  sFF ErersBHo

dmbsembyro

1536MgOGHM BoMseols

39b65339m0 0% 10% 6% 3% 97%
9000560 F9xsLgdmEo

dmbsermbgeo

QIBOLGOORIWO

Lodogablim

©OMYOTIgdS 128,566 589,392 70,520 150,932 8,254,560 9,193,970
dmbogmbgeo

Lo3MIOGHM BIGSWO - (57,466) (4,441) (4,783) (7,969,334) (8,036,024)

14.  @vso Lsblitgdo s Jsmo 933035gbEgdo
2019 §ewobs 2018 §erols

31 3980960 31 093990960
538 aEmsto 500 560

Bow0o BmEol Bodmo Lsdsbzm 6500890 bY 5,951,609 1,200,328
Bo00 BMol Bsdmo Losersmmdo 113 1,541
5,951,722 1,201,869

X380 LO3OM39bEHM FgIMbOZsL 0MYdL HHBOILE 39539080 Fobmogligdwyem dodobstg
3bg9603d98%g. J0dE0bsMg sbg0M089d%g domgdmeo BadmmEgbEMm dgdmbogsero dgsybos
226,199 533 M s®L (2018 §.: 119,049 533 Ms®0) s 35bboos 39-8 9960336500.

15. 393050

Lsfglgdm 3930@semo

X 395800 LoHaligdm 3530@swo 2019 Ferols s 2018 ool 31 ©)393dmOLm30L
910,765 533 M50 4560LsDW3Mms s Tols YMM30MHMIBMWs© BEMBL 33l ,4sBEGHOBLMOoEO,
945Bobgmols Hgld«deo30L HHBoIbEo 3m33sb0s.

25005835900l MgBgM30

594303900 250055358900l M9HBIMZ0 g5dMm0Ygbgds doMm0MsO LHTMIEGdYdOL LsdsMmE0sbo
©0MG0MEqd0L BOHEOL S0MOEb3oLMZ0L, s 1939 F9030MIOOL SEMOEb3oLMZ0L 0dEIbo,
5900965053 00930l 93060905 39538060 YdS VOMJdgdoL BOEIL 03539 5JGH03DY,
MHmdgeog 85659009 39303980 0gm 5005MGOME0. MHHBYMZ0L 458mYygbgds 030HbLIdOL
23905B5bYWHE 56 Fgodengds.
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30bLMEoEoMgdwo Bobsbliemo s6a5Mm0dRgd0L g9bdstEHgdomo d9bodzbgdo
(3°30dgw0gds)

15. 3330350 (2930390 9ds)
L539Obm Lbgsmdol Mgbgmgo

Lo3mEULe bbgsmdol MHgbgm30 459moygbgds 8501990l boBEZom BogloaMmsb s3s380M9dmwo
L539OLE bLb3sMdYOOL 539899 0MYIOLMZ0L, dMEILsE FoOloEAJbO FoeEs goblbzog0gds
Lodwdom 35e9EHOLYSH.

5353 gd0m dg3sboero 3s30@swo

2019 ol 996d530mds8o xgmx3ds doowm M3MHm396@ M bglbo ddmMdgro 3mA3s60oLYsH
3,000,000 589 om0l m©gbmdom. Lbgsmds glibls s Job LsdsMmmEsh VoMgdMEqdsl dmeol
129,401 588 M@0l mEgbmdom 5005MEs oM TgBEsbowo 3s30@swol Labom.

16.  Lglbgdo
2019 figrols 2018 §igrobls
Lglbgdo 585630l 35005 31 3980960 31 093990960
538 aErsGo 500 eSHO
39GOHMGHMBL ododgo 2020 ferob 31 g398d960 20,868,713 19,668,712
39GOHMG®BL wodo®gwoo 2020 ol 31 93990960 9,522,202 8,862,202
39GOHMGHMBL ododgoo 2020 §erob 31 g399d960 2,143,689 2,046,542
39GOHMG®bL wodo®gwoo 2020 ferob 31 93930900 964,749 931,341
39GOHMGHMBL odo@goo dcmbm3zbsdy 13,500,565 13,500,565
39GOHMGHMBL odo@goo dmombmgbsdy 108,300 108,300
LU ,,g5BEH®BLmOoE O 2020 ferob 19 sy30LEHm 1,441,793 -
bygem Lgbbgdo s 05d5Lvydgdo 48,550,011 45,117,662

30505 359MmM0569d LssdoMMYdTo sx3ABYdMO LogHmm JMbEHMMEL o399 IOIMYdMEO
30035600Lg9b — 39@OMEHOBL odoEHgEobYsb JomqdrmEo bylbgdo s88 EMESMT0s 2odMbaodmero.
X295 5939 MOEbS 3L ,,39GOMEMBLOLMZOL” QoL K sM0Ts 13,500,565 533
©MEOHOL MmEgbmdom (2018 §.: 13,500,565 598 mesto). glibgdo 56 sGob »bO@wbzgaymaowo
5 3039630560 Lgbbgdo Mbs OFIOML IMOEbYIE 3OMEIBEH™B ghms.

2019 ol 9963530 mds8o xman3ds doowm M3MHm396G M bglbo ddmMmdgEro 3ma3s6ooLYsh

3,000,000 583 me0s®m0ol m©9gbmdom s 03539 H9erl sxs®s 1,500,000 538 mrs®o. bbgsmds
05BMHOL Ba3OMEIBE M gobs3390000 6,7% EOLZMBE MmO Lglbol LsdsMHEW0B VOMYdIMEGOSL
5 80090 MO LIbLMGIL FMEOHOL 500N ITEHYd0M FgE9b0EO 3530¢ SOl Lobom

2019 Gawrob g56853c0mdsdo Lglibbg sMoEbmeEds LadMmMEgb@m botxds 2,061,749 580 M0
(2018 §.: 1,990,555 533 ©@me0oM0) 990003065 s ol 3-8 89b0d3bs80s gobbowwrmmo.
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30bLMEoEoMgdwo Bobsbliemo s6a5Mm0dRgd0L g9bdstEHgdomo d9bodzbgdo
(3°30dgw0gds)

17.  b53536MHm s Bb3s 835¢00569ds

05353806900 FbsMggdoLmM30L FooLabEYEo Msbbgdo

(19.1 896093b0)

15353MM 3MIOOGHMMIEO IZ5¢055Jds
0565390mAgdbg 2obs3gdo bgwasligdo

doMO0mM 15359090 LB Mbbgdo

bbgs 30900GHMOME0 ©I350sbgds

18.  sBstogbgdo

2017 §eobs 31 9399096l
feool sbstogbo
990mdEbgds fierol
2963530 mdsd0
L53MOLM Bb3sMdYOO
2018 figmobs 31 g393dgOLs
feool sbstogbo
990mdEbgds fierol
2963530 ™dsd0
L53MOLM Bb3sMdYOO

2019 figrols 31 9399096l

2019 §gmols 2018 fjgrols
31 93980960 31 93990960
508 aarst0 530 errSGHO
41,487,500 41,911,128
1,027,080 932,057
442,085 1,098
361,453 812,808
208,165 314,678
43,526,283 43,971,769
Logoslsboem
399m0gabgdgmo  Lobgdg3hyemgdm  MybyHzgdo
09390v9e0g9900 35¢©YOYEgds (20.7 99600365) Lsoyem
598 EEmsHO 580 MErsBHO 588 oErsBO 580 MErsHo
134,549 14,410 517,089 666,048
49,206 36,439 - 85,645
(79,767) - - (79,767)
(1,727) - (16,307) (18,034)
102,261 50,849 500,782 653,892
73,783 9,999 - 83,782
(49,024) - - (49,024)
(5,798) - (33,371) (39,169)
121,222 60,848 467,411 649,481
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30bLMEoEoMgdwo Bobsbliemo s6a5Mm0dRgd0L g9bdstEHgdomo d9bodzbgdo

(293639gdo)

19.  ©535390690¢ FbsMY0s 963 BHId0mo dgb0dzbgdo

19.1 Lom3gMmogom 1sgdosbmdslimsh ©s353806M9dMmo A5M0ygdgd0

J399m» Fomdmoagbo 3bGHowdo 8mEgdmeros 00 4oM0yq0900L dosbo Mbbs, MHmIwgdos

F9L50530L FobsbLwE Fgarl 393806 TBSMYIOM JobbmMEF0gE©s:

dglgocogo
©05353306HRMWO  35sLsbEgEo Jobsemgdo
35403900 dboeg9d0ls6 ®sbbgdo »sbbgdo
5TF Oe2S6HO 538 aErsGo 590 rsHO 590 2560
Lsg®mnm 3mbGMmeEols
©533990090sM9dEo LsfoMdmgdo
2019
39GOMEGO6L wodo@goo () 2,678,224 - 35,455 41,421,824
»O®I3YBHOME LodoGmzgm* (d) 1,994,209 226,068 43,397 65,676
2018
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X39%30L LobgEdg3OHEIdIM 35¢EYIMWYDIOO FMOEIZPS 39GHOMEMBL 0d0oEHIOLMZOL Fobolifs® yosbrow
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360mIBHIOL XAMRDY. X3IBO HI0OOL 3505BHI0MHMNZ0L dmaLEbMMmYdIOL Mgzl OHMI3gEHMME bogsG Mz ™,
053 99993 gLO© 393906 9ds LoJsMMZgEMBo BsGO B3MMB3OMOJEHIOOL 03MOEHOMIDOSL.
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LU ,,g5BEHMBLmOoE O 71,194 1,441,793
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9600 ol 9999y, 353600 5657999G9b brymo farobs 2,963,066 2,123,411 5,086,477
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26,467,598 4,758,830 31,226,428
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5 §gbg dgBo 23,581,071 958,881 24,539,952
26,918,238 1,187,186 28,105,424
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2019
Lom3gMo30M 0X 906
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2018
LoM3gME30M 0X5M0SH
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Joer00me Loenm3mdm@GHogm 3:m335605506.
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588 ersHo 590 EASEHO
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221,041 783,620
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2019 2018
588 ersHo 590 ©EASEHO
56539609 boabmgzmgdEol JoMs 226,201 236,666
©@M30M3mEH03900L 0K 9O 220,996 413,015
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20.3 80obsbbM 0x Ml 3530060980 35MEIIMGIJOO — XJMBO, OHMYMMF Tgox MY
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3060095009960 Ls0K 3O 45LIBEIEId0L MY356Io
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306060 0X MO0 205370990 doffo BmoEogL 3L ,LadoMmzgeml M 3060a%B0oL* bs3mMYdsd0
3MLYOIME 456339 06BOILEOVIEMEL (900MIT0 ,mB09IBHJO0 ). Loox oMM bgwdg3Grmegdol
565b35©, XPMBO 35¢IOMO 0Ym d5MYTob LogHDsTMMOLM LozmbEHgobgtmm @gmdobsgrols
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bR 00 355909o© Bomgzoms.

2011 Ggamb %305 050030l LHgMMSTIMOOLM 153MbEJObgOM BHIMT0BsOLASE oo™ MdOgJEHIOOL
©99mbE o0l Fmmbmgbs. XamRds S IOV SHowo MdOgIGOL dTYbgdmds BodsMmzgarmls
30603B0Lbm30UL. 2018 Farob 1 0563099 XaIRL osbstX Mo 5J3b 1,075,530 530 Mo
506086 B5d9dsmgd by S JNE05H0 Mbbs Qo@IMGOMEo 5J3b botrxqddo.

0896993 mds 4500593995 Bodsmzgeml M30608BsL 2020 Hgwols, Mol 99093 XBIBO IOFYgOL
0009J&H0L ©gIMbEHL. HMEILE SHIWO MBOGIE0 3993795 3L ,LodoMmN3gemb 6 30608BoL, ol

©05933900905609d5 WA-00 VYIZMI.

20.4 333035MMO E36YBOL 5¢JOIMEIGdS

2018 Gerob 31 ©939306H0bm30L XAzl 593l 1,007 588 @mestol m@gbmdol (2018 §.: 152,374 sdd

Q©ME0) 3930GSWMOHO OBIOOL 5 Yd1YMdIdO oo LsddbadEM bgudy3mvyengdgdols
Loboom.

20.5 bom3gMsEom 3segdergdgdo

056Hm30L bgEdn36H¥IEgdol 30HMBGOOL M6, B30MTol Labrgsm bagloym®ds Mbs
MBOHYB39yml Jgmabbdgdmeo Herow®mo 35sH039d0 domdol LyBE3sM Bogloymmols
09939mdom. 00 9900bg93530, M) dom+ydol Lobwgom baglaawmo 396 Fqdwrgdl dgmsbbdgdwyero
9m39md0L A5 H0E3Z9L, Iglegm®gl (LobgEdFogMUL) WBWgds 593U, 3900 X MOTGOOL
2390565 IM0MHMZML FoMn30L bgerdn3mrergdol Iglsdsdol dmremdgddo bs3wrgdmdobomgol:

2019 Hewob 496853¢0mdsdo MHgoer™Ts 35SEGHZ0M™390s do0mwgdol LobEgsm bsglaar®ol

09939md0m 56 d0s©fos J0bodoy® dmmbmzgbsl s x5ds 89ddbs 9,999 530 mEIsMOl
0 96mdoL X 5M0dob sbsoibgdo (2017 §.: 36,439 538 MEs60).
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300390 LosELOHWMGOM BYOEL00 XJMRL Fmgmbmgs, GMmA gdmddgws 3mb3MM9bEool dglobgd
396mbols JgLsdsdolo, o6 ogfglgdobs 4osG30MHM30L OLIMOT0bsE0EO s MLsTsMEM
39603930, do¢580 ©9EH™M3900065 49IEZ0MHMZ0L 5MLYINO GHOM0RBYdO, 56 T99Fy30E°
2390053300300 5MLYdIYo bgerdn3BrErgds @S 56 998y30@s ImALEbBYYMHGdS gH-gMmO
9mbOOPEOLMZ0OL LobosMNEMTo Logddol gosfyY39¢ Y. dgmeg LEsPLEOWIEGIM BYYHEWOMD
X2958L gmbm3z9dms, HM 56 ©sgfgligdobs oli3hodobsomwmo GsMoxngdo dgmeg
9mbOPErOLmZ0L Fgbobzols s oaE30MHM30L IMALabwyMmgdol 35§935%9 s F9g0935Hgd0bs 0g03Yg
9608930, HMIgdLsE MHgLgds Bbgs 300gbEHIOL. 25Ms 5T0bY, 53539 LEsPLEOYIGdIM
BMOEL0M, 25603390 JOMOMSO 15399590900 IPOMS3s IMbIMAEEOL dogH FgEsbogro
Lo®Bgaol MBOHMB3gerygmaols 56sbEHool Labom. LaGBgmols MHBEOMBl9w Yzl goMsbEHool Lsboom
Q5306539010 JOM0MSO 153495¢90900L bOTSMME 06O OMYdMEgds 2019 Herols

31 ©93990m0Lbm30L 4,887,959 538 MEIML QoE™meEEs (2018 §.: 5,854,011 589 oMs60).

2016 ol 29 ©©9393396OL X535 255L5B03EMS BolvBsMmEIM 4505HY39E0YdS LaMREgdol
MHBOHYO3gYMBoL M5MmdBY. BBy gdds Lolsds®mermdo byMBgEro sedGmql 2017 fierol

15 9d9M35eb, HMIomsE 3mombmzbgb, MM ¥ AMBL s30LMIOMOS 350SGZ0MMZ0L frrowm®do
9mLobHgdoL bgerdg3megdgdol sbsbengds dmbombgwrggdol 3o6MHmdgdom, 306506
239005330030l dglobgd 80dobstg bgerdn3myargdgdol 350 S8mfMMHIEo ogm. dmbs®bgarggdds
31939 ImoMbM3z9L BBl 5B5DWsM9gds gobsBgbols sSMMEgdsdEy.

2019 ol 12 09396 35¢0L LolsdsMmnErmad ©o53959mgzos dmbsmbgmggdoll dmmbmgbgdo. dsmwdol
B5300™33gMHT0bsends 2019 {ierols 5330LEHMT0 LoboBsMEIML gowsfY39G0wgds 99090
0bLEGBE00L Lol MTo gostohogmMs. 2020 Herol 27 mgdgM35l MBOEOLOL Bss39ES30M
BobsdsM @A 459mo3bos F9ofY39EH0gdol Lom3gmoaom Bsfowo, GMIwol msbsbdsas
Bsformd®mog ©930594MB0E@s 35019dol BogmmdEHIHT0bsrol 53gwsE0s, 4999ddbos 2019 farol

12 09096030l 25005(Y393H0¢gds 5 0L IMBdMMBES 3063900 0BLEBEOOL LELETSMCIEWMU.
X31530L bgerddm3zsbgarmds dooBbggl, Mmd gl LoMbgargdo MLsg3mdzErms, 306506
9mbsMREq900LmMZ0L F90535HJOIE0 A5IGHZ0MHMZ0LS s gBobzoL FoMm0xBgdo 3mb3MMIbEHWwO
5 b3 360096@900bm30L Jmog5sHgdmwo GsM0g53gdol 0 bEMMos.
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%x2953L 2005 Herolb 93990606 LalsdsMmmem ©Es3s 5J3L LadoMmzguml M30608Bolmsb.
X31530056 dmmbemgbogn 0465 13,942,000 cro®ol m@gbmdom xs®0dob dsobs (2014 ferol

9 03600l IyMTstmgmdom 7,880,000 538 meso), 2003 Ferol 1 03¢olosb 2005 farols

1 009398065009 39M0M@T0 353Mb-30LEYMBYdOL FmEEOL AsdMm. Fbs6IGgdds 2002 Fgls 35553mMTL
2390053300030 8cmdLobmMgdol bgedg3Mmengds. boddg obobowgls dosmwydols s MBOEOLOL
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§990g969099000 565H0mM9gdol Fmmbmgbs LolsBsMmErmd o6 doowm. boddg bgwsbs asbobogns
2012 ol bmgddgmdo 0dorolol Bodsesdm bolsds@Mmerma s bods@mggarml G30boybols
LOOBYEO 56 s53d9gmBos. 2013 Ferol bgdEgddg®To LoMbgaro JoMWYdES® FodMoEbows
30@0obob Bss3geaEom Labsds®mermd. 0dss, 2014 Farols 03bolido Lsgddg asbobows mBgbaglsds
BobisdsMmnEmd s 33093 EOMHMBS MBOEOLOL Loo3gEsE0M LalsdsMmEIMUs Y, LOdMEMMC,
d0obOL Lodoesgm LELedsGMEMU. 2014 Herob 29 03oll XaBds Logslsgom Lsbogs®o go@sbs
0oLl *Hgbogl LobsdsGomeomdo.

X39830L bgeddmzsbgamds o6 g0sbHAgds Lo®bgwl s 53bsEgdL, M@A 2003 Ferol 03w oloEsb,
36 % 5600900L IM0Eb350Y, A3l "Bl bsgmMdEHIMB0bTs" s LadsMmzgwml M30b0ybsd
2399836 d9096bT9ds 2003 fierol 10 03¢rolol MMM, HMIomSE TboMggdo s©00s6Mgdb96,
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©53054MmB09, 39MdM b5300Md3MM©MIEHIO0L 30LEHIMbgddo Ggbsbgobmgzol 8,435,000 erstols
(2,941,000 538 0M@560) 3505boL bafoerdo. 2020 Herol 5 mgdgM3zs¢l MdOEOLOL bssdgusiom
LoLOFSO M MA 450MOEHIWS ZoTY39EH0E9d0L boMgbmeE30m boffowro, HMmIomsg ol 9mJdgds
X38300L bLoB0gML, FGLodsFOLIE doEsd0 BHMZxdES MBOWOLOL Ladoesgm Lalisdsmoenml 2019 Ferols
16 53600l 2505(9439G0wgdL. XaIB0 393053L 35000HY39E0wgds 33z gooLoBogmMUL MBgbagls
LOLEdSOMEMI0 o Tsbs 56 TgdaBos 53 Loddglmsb s 39380MYdVIEo Fgladerm bsGxgdol sbadoibo,
6596 Asb Lxg®o, GMA LoJoMNZ9E ML 630603BoL LoMbgeo MLsgwdzErMms S sl JoobdmdIb.

056500530656L9800 365029950 30709690256 g5

X3R5 3¢00gbGHMB OO I980bIBLS 3930FH MO 3HMYJEH0, MMIgEoa 393000 JdS O30
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39500996b. 360m9dEol dmEwosbo WoMgdmEgds 5.4 oE0Mbo 588 EMESMOMss FgBslgdMEo. 53
3gdB03900l Igls3mmMg 0d69ds Xm0, beawm 3eogb@l 9dbgds Bsmo sdmygbgdol w3oMsdglo
M3Egds 2045 ol 1 0gerolsdqy. 2017 ferol 31 ©9399dG0Lm30L 1.8 dogrombo 533 mstols
0069099 q00L 353030 LsdMTsmgdo BoGIMS. XAMRTS IYFMNIZ3MdIEro Fd965dmdOL
LGNS 3930EH00DE30s BMabobs s s0MoEbs F9WO390YdMEo Fgdmbagsero 905,000 -39
©MEOHOL MmEIbMBOm, Moy 50g0MWo 593l 35¢0GdNMGds, HMT 3¢0gbEL FoIGHI0MmMZ0L
9mALsHYHGDS ogfoml F9gMmIOOm IBSWO ESMOBIOO.
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20.  306HMBdOMO F5¢EIOIMEIOIB0 (353MIJEGdS)
20.6 ULbgs 306HMBOMO 35¢EYBMEGBJOO (o3M3JE9d)

095293985 doergdol Jofimgds s sdmbEogds, M5dog 1.8 dogrombo 598 MEsMol 5356L0
23909009, MBS gobbmMogmgdmmoym 2017 fierol 31 md@Emademsdog. 350gd0L sMsgMmbgem
23905§930L godm, bgaddm3zsbgenmdsd 8goxgsls 3arogb@ol 3oegdwymadols Ggltrmargdols
3350005 159 3F3M® S 89ddbs gooboo 5356L9d0L LMo MHgBYM30.

20.7 L5g5003L5bs@M 30MMBOMO 5 IONIOJO0
bsgs0339¢mb Gg8eabsz¢cm980l Lsdbsbramols doge Bostgdoyemo bsgssbsbscoer dgdempggds

050030l 65300MdEBHIMT0BsL 0639305 PoYBHIMS LodoMN39wMml Fgambogergdols bsdlsbm@ads.
990mf39ds 9035305 3gM0mEl 2015 Herol 1 0563M:0sb 2018 ool 1 ogwrolsdwg. 2018 farols

24 093990396 LogsMmM39 ML Fqdmbogergdol LsdLebwMds TgoA0bs LogsEILsbo©m Tgdmfdgdols
3940 999m{jagool 396H0Mm©oLm30L. 5dEHobl Lyrdzgw By, bLoJoMmzgEml Ggdmbogergdol bodLobw®mds
X31IBL 930U STIEHIIOMO 35LILYOO S X M0TJdO 1,856,000 538 CMEsMOL MYbMBO.

X299530L bgerddmgsbganmdol sHBMmom, sdaE)d00 IMHOEHYYIMO A5EILIBIWIOO s BoEms39d0
MB5g39d3ems s 2019 Ferol 0563560 gosliohogzMs msbbo 530656 LodobolBHMML Logswolobsm
9350359963 3d0. 2019 Ferols 9 bragddgMl gobsblios LsdobloGMmml s90E0L I35ME96ETs
239005056256M085 LogoILIbIM 0bL3YJEH0MYdOL F9Y2900 s FNW6O IMOEHYYIO
539330690990 X 5008900 123,000 538 MEre®58g 89593065, X505 25L5B0gMs Hygdgdols
3096 dMEM 5JBH0m MOEbMEO MIBLOL bofioro, MmPEs 396 LMo golifjos Gglodsdolio batxgdo.

LogoMM39ML Fgdmbogargdol Lsdlobwy®mds Boo@Eo®s dom«wdol LsBEgsm Bsgloywcol
0bL39gEH0M9ds 2015 Howl s I930LMS TIEJI0MO FoELEHBIYOO, X SM0TJOO s BYMHS3900
0000560 mEgbmdom 2,810,135 588 ms®o, HmIgeog 2010-sb 2014 {ensdog 3gMomeb
353006 90MOS. XAIBO 56 gMNBHTS BYIMo0bodbrEls s byJoMMN3gE Ml Fdmbogergdols
LOALELHYOHOL A5 HY39EH0WGdS LadoO 39wl BobsbLlms LodobolEHMmdo oslshogms. 2017 fFerols
3963530 Md530 MOEHNYEO 2oLEHIYdO s XIM0T]d0 1,667,000 533 MM 9993009,
Logdo®mmggarml 999mlagangdols badbabm@mol smo@ol gdsdEsdgb@ol 4owsfy3g@owgdols
Lo93dz9wBY. 29FY39GH0Wgds FoLloBogM©s BobIBLmS LsdobolBMmdo. LodsGmzgwrml
399mULogargdol LodbsbwyHob 2020 Farol 12 90930l 49wsHY39@0w o0l Logdzgeby, LoMego
16,000 588 Moo 99030605, beagnm ¥ s608900 450DsMs 411,000 533 MEsGHOM. 8900)A9©,
LogoMm39mL Ggdmbogergdol Lsdlbsbwymol Joge dmEr0sbs® IMOEHYYEDs 45sLOboWYdTY,
L59M539005 s K 9M009dTs 2,063,000 593 MEsM0 Tgoobs.

53 999b9ds, IOOEHME0 MIBbOL IMhgbown 65{owl, ol 56 99399©YdMHIOS 59OEOL
09350359963 0b TbHOID 3ocs3MmdgdsL, MY XAMRTs Fo5LR0gMS gl Msbbs Jrmsoliols
Logowradm LabsBa@MmErmdo, HMIEolL A505(Y39EH0gds3 2020 ferol gobdsgwmdsdo gobgds
3bmdoo.

b9dd035690Mdsd Fgog30ls Lagdalivbsm dgdmfidgdol sbysModdo sbobmwo mommgmeo 3mbogool

5090000 990930l 5BNMBS S J0sbb0Y, MMT Bs3ergds LogsMo™s 801,011 533 MEsGOL

96Md0m EsM0EbME0 SBsMHOEBYdOL FoMs sTEHYO0MO §3mbmT03MMO LoGYGdEIOL FoE0bYd..
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21.  gobsbbyyMmo Goligzol dsm3zol oBbIdO s 3MmEoE03d

X350 JoMHOMIO BobIbLOHO F5¢EYdEgdgd0o dgaqds bLylbgdols s Yoslisbguro
3b6500d900L96 s 51939 LEZ9FMHM s Lbgs 3MHYJOOEHMMMEO O35 0s6gdOLYLE. 53 BObIBLYMO
3593190900l J0OH0SEO B0Bb0S B0DBIBLYdOL IMDBOWZS K AMBOL M39MS30JOIOLMZOU.

X293L 593l bogsFMH™m s Lbgs ©IdOEHMMHMYMO 35605675, s 65O BwO s Fm3g3500560
36506300, H®MIgOLYEG OB 30MHIS0M M130L0 M3GMHO(30900D 0MYDU.

X380 593U Lo3Mg0GHM, LEFIWEHM S WO0330IOMBOL MHOLHOO.

X31530L LHdSBOHM HobZo MIb0Tz6gWMs, MOYBIE TS 5O 5d3L Obgmo 360d36qwmzsb0 sdE039d0
96 350 gd9d0, HMIWGdBYE LodMTs3w ™ FMEsEOo 65350930l MmEbmds 0d96Myg3gdL
L5dSBOM FoLgdTo 3300 )39dOL A5TM. XAMABL 56 5J3L T3 3930 LEdOMEIbEHM 39653390l TJmby
530b6sbLHO 0bLEMIg6EHId0. 0lgo 5 EHIBTO 2odMmbsE Yo BobsBLMMmO 0bLEHMMTGBE g0,
O@IWGOOE 96 FoMTMPbL X aBoL Lodwdom Foe)El, SMSMIGOOM0S.

X39530L bgerdmgsbgwmds Brsdbgggumdl 3 Molzgdol JsMmm3sl. Xz Logzdsm
d9D0mMmo© 9H935 0Lgo Bogddosbmdsl, HMIOL OHMBSE ZobBLYMO HOLZOL 5Mgds dmmfg3s.

X3MBO 56 95935 FoMImgdyero 0bliE®M+ydgbEndom H503g Logdosbmdsl Gobzol dsMmzol 56 bbgs
d0Bbgdolomgzob.

X31B0L 0™ o dgbsdsdolbo Mool JsOMZOL 3mEro@03s Im(399IE0s J39dmom:
@ LszbgoBm Golzo

1530MgEOGHM MHOLIO sHOL MHolo 0dobs, HMI IMAFmYdgwo 396 golEYEgdl Bobsblm™o
0bLEGHOWIG6EH0m 96 IMIHTMIGOGOMD QoRMMTJdYo bgedn3Mrmergdom gomgzswolfjobgdw
35009099090l s 590 3339605l BobIBLMMmO B0 F05YGds. XIIBL LozMgoGM MHoligo
9996905 Lom3gM 30 Bogdd0sbMdOL s BobsblwMO Loddosbmdol bafoedo, sliggg 3963905 o
3306sbLE 0BLEHOEHEBHIOT0 2obmogLgdMO SBVMIO0E 98mMmTE0bsMy.

U335, 3602 5 bbzs dmorbmz6980

©7g90GHMMMO 35056905, J0MH0MS, 2017 ierol dmem 335ME 8o s0MoEbs s
b9ddmgzs6gmds 58 M6bgdoL sdmegdsly 2020 Farol 4853emdsdo Bmgerol. BszMgo@m MHobzol
054005 F3IEXPMBSL LObYIMOTYGOM MIMOWOLMZOL Ho®BrMoYgbl LogsFMm s bgs
©900GHMOHWO ©35¢056gBOL LodEIBLM VWOMYGIMEgds 1,724,756 538 MEPsGOL MEIbmdOM
(2018 §.: 1,157,946 533 o0o60).

R0 bsblb&980 ©s Js000 933035¢796(9900

b9ddmgzs69@mds LogMgEoG™ MHOLIL 53MmBEHMMEL BoMO FGMeEoby s 9653GMYOOL Qsbmsglgdom
L5goMM39ML 1FoEglo HJoEOboL IJmbg 89639330, HMIGOLSE X AMIBM fyz9@ O Laddosbo
MOH0YOHNMOS 539300M090m. 153Mg0EM MHoLoL FodlodogrmE JmMEwEMdIL LosbIMOTRJOM
056M00o0Lm30L HoMmBmMaygbl 35639080 256053900 BoO Bl s s65BMYIOL LodoEIbLM
©0Mg0MEqds 5,951,609 533 MmOl Mm©gbmdoo (2018 §.: 1,200,328 539 MEsMo).

54



3L ,,0003oL 65300MdEHGOI0bso”

30bLMEoEoMgdwo Bobsbliemo s6a5Mm0dRgd0L g9bdstEHgdomo d9bodzbgdo
(3°30dgw0gds)

21.  gobsbbm®mo Golsgzol dsmm3zol oBbgdo s 3me0E03d (293MAIYds)

(i) ULsgseor@Eem Golzo

L5359 MEM GHOLIO PoTMObsEHJOS 00500, MMI FobIBLKYHO ObLEMTg6EJdOL VoMmdMEgds

390d0gds 396MygmdgL Logswr @M 3MOLOL (330 gdOL 453M. X¥AMRBL GobIbLYYEH TEYMToMYMDLS
5 B 65350090DY gogegbals sbgbl JoM0mso FoeEHgdol 3MLgdol BgMygmds.

@MoLYS s 93MML J0ToM T3 EMEWIMHOL 3MOHLOL JMbogzMMEIMBdOL BoMyErgddo dmbsermobgwo
(33000l 8990b3z93500, Lbgs 535d@M®MgdolL vy33eqemdol 30O Mmdom, 31 ©H39ddgeL

QLB gdMEo Ferol dmygds 4zgws 4oslobagdol asobol G389y 99033 gdMEs
39909abs06Mo:

509 599 9989330 BoGogby
©OEsMHOL/EsMHOL EMEsMHOL/ggMHml 3°603L5bsEOm

3996Lob 33emowgds  3OLoL 33EoEgds 0506933059009

500 oeremso
2019
+10.00% +8.00% (757,242)
-5.00% -8.00% 378,144
2018
+11.00% +11.70% (323,205)
-11.00% -7.00% 326,651

(iii) @0330YOMBdOL Holzo

XJMNBO B0 BobliMYdOL IBOEOEHOL MOLZL 530mbEGHGMEGIL BMwsOo 65350930l
9mboEmEbgEo 450006930L5 s F99mEObYdIOL sbsE0Bom §M0 M39BY 6531900, JMMNOWIL Lod
399009, Lo 13006 9P Heredg s JHM0WIL b Farsdwg 3gHomEgdobmgob.

9399mm» 9m 3999 3OO0 dm39905 XAMBOL 5306s6LVIMO ¢ B gdGOOL 3500SBMBOL
3b65¢0B0o bgedn 3619 gd0m domz9¢olfobgdmEo s65EolZMbE0MmGdIMWO gowobEgdol
bo87dggbY.

bobgadg3a®Heyamgdm
L5dsg Bl AIESQO 0-csb

2019 femobs 31 93990960 00MHJOTYEgdS 653500900 Jc;mbmgbsdog 12 ;39309
BobsblvyMo 3seEgdMEgdgdo
360Hm3963 0560 Lglbgdo s

2905bsbgWo 565608900

(89-16 99608365) 48,550,011 50,598,772 13,608,865 36,989,907
L35 3MHm o Lbgs

30IQ0OMOYo

9350056905 (89-17 d960836s) 43,526,283 43,595,384 43,595,384 -

92,076,294 94,194,156 57,204,249 36,989,907
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21.  gobsbbm®mo Golsgzol dsmm3zol oBbgdo s 3me0E03d (293MAIYds)

(i)  @0330@MOHMBOL GHolo (353MAEgds)

babgar8g3hrieegde
L5dsg Bl ABUIESEO 0-csb

2018 §ewols 31 93990960 00MHJOYGDS 6o350900 dmmbmgbsdog 12 3909
BobsblryMo 35¢gdmmgdgdo
36m3963 0560 Lglbgdo s

2905b5bEYEo 5b35M0dqd0

(89-18 99609365) 45,117,662 47,108,217 13,608,865 33,499,352
L5353 s Bbgs

309QOGMOIo

©53500bgds (09-17 896003bs) 43,971,769 43,971,769 43,971,769 -

89,089,431 91,079,986 57,580,634 33,499,352

MH™amO3 9b 3bOHOE0EIL BBL, XMRL 53l 60dzbgEMz560 MEYbMdOL Fsergdgdgdo,

H®Iwgdo3 MBS I0BIOML gMmOo ol gobdsgermdsdo sfiygdweo 2019 Herols

31 ©939906006. X280l J09M B96J30Mmb0MGBSEO LEFoMTML 3900l dqg3oLgds RGO

503009300 256boemos 89-4 9960836580.

(iv) 3930350l FoMm3s

X3RO F5M3L 0530L 393090l bEMIEMOIL s oo 89593l 3MG9dEHOMYdYd0 93mbmBozwm®
30639000 (3300¢g0930L 45035¢0LH0bJdOm. 3530E ol LEMIEMHOL TgbscPrbgdol 56
d9LHMM9gd0L JoBbom, XYMBRTs TgbodErms, O93MmMYIEHOMML IBEMBYEXOLMZOL FoEIBELOWO

00300960 96 356 ©IdGMBML 3530 9¢0 IFEMBGEL.

(V) L305MmmE0s60 oMYdYMIdIdO

b9 ddmgz969@mdsls J0shb0s, B®MI X aBoL BobBLYGOO 5JEH03900Ls S 9 IdIYEgdmdOL
LSO NE0BO VOMYOYGBS LS HBLM bgsMH0ToL Fggbol MsMOMolmzol 3603367 Mm3bsw M
2396Ub35300q05 530 LHOIWHBLM WOMYOMEIGBOLYSE 500 BMIEY3500560 boloSMOL godm. y3zges
L5TIOPE05H0 VOGO GDS ZobLEBOZOOS LoTsMMNE0sBO POMYdIMYGdOL 0gMs@Jool bsdo

©Mmbols dobgzom.
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22. (3300030900 BobsblvyMo L5gd0s6MdOED FoMamdmdom 3segdmmgdgddo

}0656Lme
L5Jd0s6mdsBy
2018 figrobs AIESQO 35P9mwo 2019 §igools
31 93990960 653900900 ©36sbocxgd0 31 ©9399dg6o
36m396¢ 0560 bgbbgdo 45,117,662 1,370,600 2,061,749 48,550,011
brew 3obsblmGo
15g0056md0Eb Jomgdwaro
39PN YdId0 45,117,662 1,370,600 2,061,749 48,550,011
}0656Lme
15d9056mdsbYg
2017 §igmobs AIEIQO 35P9mwo 2018 figrols
31 093990960 653500900 ©365baR 00 31 9393960
36m396¢ 0560 bgbbgdo 43,127,107 - 1,990,555 45,117,662
brew 3obsblmGo
15gd056mdoEsb owgdeo
350 IdYIEgdId0 43,127,107 - 1,990,555 45,117,662

23.  56y9M0odygdol Fomagbol msMomol dgdamdo dmgamgbgdo

306O™bs30MHMLOL 3560900l (COVID-19) dmenm @Mmb 496300050900 dmgagbgdol 4odm,
005350005 93999650, T B0l Lodo@m39wrma, LO35MB6EObM PMBbOLJ0GdPIO Fo5EHIMS, AMIgELSE
360036900m3560 253c0gbs 3dmbs d5BMOL dMbsfowrgoms 3oHBbgL bogdosbmdgdol mbgls s
35L9@909d%Bg. IMboErmEbgEr0s, HMA 15350 3569053 s Bolio FggagdoL TglmliBgdolomzol
239456090398 Mbolidogdqdds 0dmgdgmb bgaalibgs IMgfzgumdsdo dmeasfhg 3mddsbogdols
L5d3056md9dBY. X3RO 35600l 55735190l YOG 5053MmMHYJEHOMGO TMZEgbsls sbgsM0TggdOL
39600l 8999, MMIWoL MomgbmdM030 253w9bs dm39d o dmdgbEobm3zol 396 9935l gds

BmdobL Lomsbsm bsdolboo.

00v9bg5350 080bs, OMA 3OHMBIZOMMLOL o3MEIJISL XIO o6 MTJIg0S X FMBOL
3905330003909, 2020 Farolb do®Eolb 9999y 60d3bgwm3560 s651EHId0MM™MdS sx0JloM©s
Logmbgom, bygmberols s 3servEH Ol BBMYODBY. PLIOLIMZOL X FMBOL bgEddMz569gEIMds 5g35L9ds
90360m 5 3530Mg30mbmT03MHo 306MHMdJBOL 330 gdol gogegbals ¥l gobsblime

000M356MgmdsBY s 9900990bg.
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Independent auditor's report
To the Management and Shareholders of Batumi Oil Terminal LLC

Opinion

We have audited the consolidated financial statements of Batumi Oil Terminal LLC (hereinafter, the
"Company') and its subsidiary Batumi Sea Port LLC (the BSP) (together referred as the Group),
which comprise the consolidated statement of financial position as at 31 December 2019, and the
consolidated statement of comprehensive income, consolidated statement of changes in equity and
consolidated statement of cash flows for the year then ended, and notes to the consolidated
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2019 and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRSs).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs).

Our responsibilities under those standards are further described in the Auditor’s responsibilities for
the audit of the consolidated financial statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics
for Professional Accountants (including International Independence Standards) (IESBA Code), and
we have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information

Other information consists of the information included in the Group’s 2019 Annual Reports, other
than the consolidated financial statements and our auditor's report thereon. Management is
responsible for the other information. The Group's 2019 Annual Reports are expected to be made
available to us after the date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon in our report on the audit of the
consolidated financial statements.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the consolidated financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated.
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Responsibilities of management for the consolidated financial statements

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

In preparing the consolidated financial statements, management is responsible for assessing the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

> Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

> Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's internal control.

> Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

> Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to cease to
continue as a going concern.
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> Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

> Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Ruslan Khoroshvili
On behalf of EY LLC
Tbilisi, Georgia

14 April 2020
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> Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

> Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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On behalf of EY LLC
Tbilisi, Georgia

14 April 2020
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Batumi Qil Terminal LLC

Consolidated statement of comprehensive income

for the year ended 31 December 2019

Revenue
Cost of sales
Gross profit

General and administrative expenses
Revaluation loss / Impairment of non-current assets
Operating loss

Finance income

Finance costs

Net foreign exchange gain
Other non-operating income
Other non-operating expenses
Loss before income tax

Income tax expense
Loss for the year

Other comprehensive (loss)/income

Other comprehensive loss not to be reclassified to profit or

loss in subsequent periods

Revaluation/Impairment of property, plant and equipment
Other comprehensive (loss)/income to be reclassified to

profit or loss in subsequent periods

Exchange differences on translation of foreign operations

Total comprehensive loss for the year

Notes 2019 2018
UsD USD
5 21,386,729 27,142,656
6 (19,083,285) (24,887,495)
2,303,444 2,255,161
7 (4,401,691) (5,636,027)
3 (28,951,259) (7,214,483)
(31,049,506) {10,595,349)
8 261,639 179,903
8 (2,061,749) (1,990,555)
242,603 52,148
9 971,343 763,269
9 (846,000) (1,663,944)
(32,481,670) (13,254,528)
(32,481,670) (13,254,528)
3 (2,699,686) (14,085,228)
(2,690,706) (1,617,527)
(37,872,062) (28,957,283)

Signed and authorized on behalf of management on 14 April 2020 by:

General director

Managing director in economics and finance

Chief Accountant

\\/M‘M’at yimadil
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/
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Damir Muslimov

Lia |
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Uladze

The notes on pages 8 to 42 form an integral part of these consolidated financial statements



Batumi Oil Terminal LLC

Consolidated statement of comprehensive income

for the year ended 31 December 2019

Revenue
Cost of sales
Gross profit

General and administrative expenses
Revaluation loss / Impairment of non-current assets
Operating loss

Finance income

Finance costs

Net foreign exchange gain
Other non-operating income
Other non-operating expenses
Loss before income tax

Income tax expense
Loss for the year

Other comprehensive (loss)/income

Other comprehensive loss not to be reclassified to profit or

loss in subsequent periods

Revaluation/Impairment of property, plant and equipment
Other comprehensive (loss)/income to be reclassified to

profit or loss in subsequent periods

Exchange differences on translation of foreign operations

Total comprehensive loss for the year

Signed and authorized on behalf of managementon

General director

Managing director in economics and finance

Chief Accountant

Notes 2019 2018
usD usD
5 21,386,729 27,142,656
6 (19,083,285) (24,887,495)
2,303,444 2,255,161
7 (4,401,691) (5,636,027)
3 (28,951,259) (7,214,483)
(31,049,506) (10,595,349)
8 261,639 179,903
8 (2,061,749) (1,990,555)
242,603 52,148
9 971,343 763,269
9 (846,000) (1,663,944)
(32,481,670) (13,254,528)
(32,481,670) (13,254,528)
3 (2,699,686) (14,085,228)
(2,690,706) (1,617,527)

(37,872,062)

(28,957,283)

2020 by:

Murat Jumadillayev

Damir Muslimov

Lia Kobuladze

The notes on pages 8 to 42 form an integral part of these consolidated financial statements



Batumi Oil Terminal LLC

Consolidated statement of financial position

for the year ended 31 December 2019

Assets

Non-current assets

Property, plant and equipment

Intangible assets

Receivable under operating lease

Receivable under finance lease

Prepayments for property, plant and equipment
Total non-current assets

Current assets

Inventories

Trade and other receivables, net

Prepayments

Taxes prepaid, other than income tax

Current portion of receivable under operating lease
Current portion of receivable under finance lease
Cash and cash equivalents

Total current assets

Total assets

Equity

Charter capital

Additional paid-in capital
Revaluation reserve
Currency translation reserve
Retained (losses) / earnings
Total equity

Non-current liabilities
Deferred revenue
Total non-current liabilities

Current liabilities

Interest-bearing loans and borrowings
Trade and other payables

Provisions

Contract liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

31 December

31 December 2018
Notes 2019 (Restated *)
USD USD
10 88,836,868 129,489,304
11 2,963,514 3,432,483
20.1 1,478,267 1,339,263
20.3 216,153 216,153
- 10,723
93,494,802 134,487,926
12 2,168,142 2,118,771
13 1,724,756 1,157,946
49,190 116,624
588,719 519,465
20.1 540,767 540,767
20.3 39,561 39,781
14 5,951,722 1,201,869
11,062,857 5,695,223
104,557,659 140,183,149
15 910,765 910,765
15 129,401 -
15 55,387,260 63,626,109
(20,977,691) (18,286,985)
(24,634,724) 2,307,783
10,815,011 48,557,672
20.6 905,000 905,000
905,000 905,000
16 48,550,011 45,117,662
17 43,526,283 43,971,769
18 649,481 653,892
111,873 977,154
92,837,648 90,720,477
93,742,648 91,625,477
104,557,659 140,183,149

*  Certain amounts shown here do not correspond to the 2018 financial statements and reflect adjustments made,

refer to Note 2.5.

The notes on paages 8 to 42 form an intearal part of these consolidated financial statements



Batumi Oil Terminal LLC

Consolidated statement of changes in equity

for the year ended 31 December 2019

Additional
paid in
capital

Charter
capital

Currency
Revaluation translation
reserve reserve

Total
equity

Retained
earnings

USD USD
Balance at 31 December

2017

Effect of adoption of new
accounting standard - -

910,765 -

usD usD usD usD

80,465,847 (16,669,458) 12,201,197 76,908,351

_ —  (52,290)  (52,290)

Balance at 1 January

2018 (restated) 910,765
Loss for the year - -
Other comprehensive loss

from impairment of

property, plant and

equipment - -
Other comprehensive loss

from exchange rate

differences - -

80,465,847 (16,669,458) 12,148,907 76,856,061

(13,254,528) (13,254,528)

(14,085,228) - —  (14,085,228)

- (1,617,527) —  (1,617,527)

Total comprehensive loss
for the year - —

(14,085,228) (1,617,527) (13,254,528) (28,957,283)

Depreciation transfer - _

(3,413,404) — 3,413,404 -

Balance at 31 December

2018 910,765 -
Loss for the year - -
Other comprehensive loss

from revaluation of

property, plant and

equipment - -
Other comprehensive loss

from exchange rate

differences - -

63,626,109 (18,286,985) 2,307,783 48,557,672

(32,481,670) (32,481,670)

(2,699,686) - - (2,699,686)

- (2,690,706) - (2,690,706)

Total comprehensive loss
for the year - -

(2,699,686)  (2,690,706) (32,481,670) (37,872,062)

Additional paid in capital
(Note 15)

Decrease in revaluation
reserve of disposed
property, plant and
equipment - -

Depreciation transfer — —

129,401

129,401

3,443,538 -
2,095,625 -

(3,443,538) -
(2,095,625) -

Balance at 31 December

2019 910,765 129,401

55,387,260 (20,977,691) (24,634,724) 10,815,011

The notes on paages 8 to 42 form an intearal part of these consolidated financial statements



Batumi Oil Terminal LLC

Notes to the consolidated financial statements

for the year ended 31 December 2019

Operating activities
Loss before tax

Non-cash adjustment to reconcile loss before tax to net cash flows
Depreciation of property, plant and equipment

Amortisation of intangible assets

Provision for expected credit losses

Movements in provisions

Revaluation / Impairment of property, plant and equipment

(Gain) / Loss on disposal of property, plant and equipment

Net foreign exchange (gain) on financing and investing activities
Finance costs

Finance income

Working capital adjustments

Change in inventories

Change in trade and other receivables
Change in receivables under operating lease
Change in prepayments

Change in taxes, other than income tax
Change in trade and other payables

Change in contract liabilities

Interest paid

Interest received

Income tax paid

Net cash flows from operating activities

Investing activities

Purchase of property, plant and equipment

Purchase of intangible assets

Proceeds from sale of property, plant and equipment
Net cash flows from / (used in) investing activities

Financing activities

Proceeds from loans and borrowings
Payment of loans and borrowings

Net cash flows from financing activities
Net increase in cash and cash equivalents

Net foreign exchange difference on cash and cash equivalents
Cash at 1 January

Cash at 31 December

*

refer to Note 2.5.

Non-cash transactions

(32,481,670)

2018
Notes 2019 (Restated *)
UusD UsD

(13,254,528)

10 5,443,066 7,629,180
11 256,340 195,711
13 191,737 1,307,667
(4,411) (12,156)

10 28,951,259 7,214,483
9 (114,736) 86,471
(252,666) (260,555)

8 2,061,749 1,990,555
8 (261,639) (179,903)
(49,371) 615,409
(758,547) (647,824)
(139,004) (134,004)

67,434 24,754
(69,254) (163,721)
(5,869) (592,621)
(865,281) (1,646,083)

1,969,137 2,167,538

(31,945) -

226,199 145,073
- (189,661)

2,163,391 2,122,950
(2,939,155) (1,532,618)
(2,962) (14,000)

3,996,633 -
1,054,516 (1,546,618)

3,000,000 -

(1,468,054) -

1,531,946 —

4,749,853 576,332

14 1,201,869 625,537
14 5,951,722 1,201,869

Certain amounts shown here do not correspond to the 2018 financial statements and reflect adjustments made,

> The additions to the property, plant and equipment during 2019, in the amount of USD 10,723 was

pre-paid during 2018.

> Property, plant and equipment purchased on deferred payment terms as at 31 December 2019

amounted to USD 361,453 (2018: USD 812,808).

> Proceeds from loans and borrowings during 2019 is included as gross cash received by the Parent.
Part of the cash received, in the amount of USD 129,401 is accounted as additional paid in capital in

the books (Note 15)

The notes on paages 8 to 42 form an intearal part of these consolidated financial statements



Batumi Oil Terminal LLC

Notes to the consolidated financial statements

for the year ended 31 December 2019

1.  Corporate information

Batumi Oil Terminal LLC (“the BOT” or “the Company”) is a limited liability company incorporated
and domiciled in Batumi, Georgia. The Company’s registered office is located on 4 Mayakovski St.,
Batumi, Georgia.

These consolidated financial statements include consolidated financial information of the Company
and its subsidiary (jointly referred to as “the Group”). The Company exercises control over its
subsidiary — Batumi Sea Port LLC (“the BSP”) for the term of 49 years by the virtue of the exclusive
management right agreement dated 22 July 2006 for the 100% of the State-owned shares in the BSP.

JSC KazTransOil (“the Parent” or “the KTO”) is a 100% shareholder of the Group. The Parent is
domiciled in Kazakhstan.

The ultimate controlling party (“the Ultimate Parent”) of the Group is “Samruk-Kazyna National
Welfare Fund”, which is owned and controlled by the Government of the Republic of Kazakhstan.

The Group owns and manages a multi-functional sea port located in Batumi, Georgia (the Batumi
Sea Port). The Batumi Sea Port consists of oil terminal, container terminal, ferry terminal, dry-
cargo terminal, and passenger terminals. Dry-cargo, oil and passenger terminals, as well as port
services are operated by the Group. Container and ferry terminals are leased to other operators
(Note 20).

The consolidated financial statements of the Group for the year ended 31 December 2019 have
not yet been approved by the shareholders at the shareholders meeting. The shareholders
meeting is expected to be held during the first have of a year subsequent to a reporting year.

2.  Significant accounting policies

2.1 Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with
International Financial Reporting Standards (“IFRSs”) as issued by the International Accounting

Standards Board (“IASB”).

These consolidated financial statements have been prepared on a historical cost basis, except for
property, plant and equipment which are stated at revalued amounts.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2. Significant accounting policies (continued)
2.2 Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its
subsidiary as at 31 December 2019. Control is achieved when the Company is exposed, or has
rights, to variable returns from its involvement with the investee and has the ability to affect those
returns through its power over the investee.

Specifically, the Group controls an investee if, and only if, it has:

> Power over the investee (i.e., existing rights that give it the current ability to direct the
relevant activities of the investee);

> Exposure, or rights, to variable returns from its involvement with the investee;

> The ability to use its power over the investee to affect its returns.

Generally, there is a presumption that a majority of voting rights results in control. To support this
presumption and when the Group has less than a majority of the voting or similar rights of an
investee, the Group considers all relevant facts and circumstances in assessing whether it has
power over an investee, including:

> The contractual arrangement(s) with the other vote holders of the investee;
> Rights arising from other contractual arrangements;

> The Group’s voting rights and potential voting rights.

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate
that there are changes to one or more of the three elements of control. Consolidation of a
subsidiary begins when the Group obtains control over the subsidiary and ceases when it loses
control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or
disposed of during the year are included in the consolidated financial statements from the date the
Group gains control until the date the Group ceases to control the subsidiary.

The statements of financial position, results of operations and cash flows of the subsidiary is
prepared for the same reporting period as the Company, using consistent accounting policies. All
intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an
equity transaction.

If the Group loses control over a subsidiary, it derecognises the related assets, liabilities and other
components of equity, while any resultant gain or loss is recognised in profit or loss. Any
investment retained is recognised at fair value.

The Company controls the BSP by the virtue of the exclusive management right agreement dated
22 July 2006 (“the Management Agreement”). The Management Agreement gives the Company
full authority to manage and operate the BSP till 2055 and have right to the BSP’s profits during
this period. The Company is limited in its ability to dispose and/or mortgage immovable property
with net book value exceeding by USD 500,000 and to liquidate, merge, divide and/or reorganize
of the BSP without written consent of the State of Georgia; has obligation to retain the business of
the Port; is obliged to safeguard certain level of Port activities (Note 20.5);



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2.  Significant accounting policies (continued)
2.3 Summary of significant accounting policies
(a) Foreign currency transactions

The Group’s consolidated financial statements are presented in United States dollars (“USD”),
except when otherwise indicated, which is also the Company’s functional currency. The functional
currency of the BSP is Georgian Lari (“GEL”). All financial information presented in USD has been
rounded to the nearest dollar.

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective
functional currency spot rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are retranslated at the functional
currency spot rates of exchange at the reporting date. All differences are recognized in
consolidated statement of comprehensive income.

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates as at the dates of the initial transactions. Non-monetary items
measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is determined.

On consolidation, the assets and liabilities of foreign operations are translated in USD at the rate of
exchange prevailing at the reporting date and their statements of profit and loss are translated at
exchange rates prevailing at the dates of transactions. The exchange differences arising on
translation for consolidation are recognized in other comprehensive income.

(b) Current versus non-current classification

The Group presents assets and liabilities in the consolidated statement of financial position based

on current/non-current classification. An asset is classified as current when it is:

> Expected to be realised or intended to be sold or consumed in normal operating cycle;

> Held primarily for the purpose of trading;

> Expected to be realised within twelve months after the reporting period; or

> Cash or cash equivalent unless restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

> It is expected to be settled in normal operating cycle;
> It is held primarily for the purpose of trading;
> It is due to be settled within twelve months after the reporting period; or

> There is no unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period.

The Group classifies all other liabilities as non-current.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2.  Significant accounting policies (continued)
2.3 Summary of significant accounting policies (continued)
(c) Revenue recognition

Revenue from contracts with customers is recognized when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Group
expects to be entitled in exchange for those goods and services.

The Group assesses its revenue arrangements against specific criteria in order to determine if it is
acting as principal or agent.

The Group has concluded that it is acting as a principal in all of its revenue arrangements (as it
typically controls the goods and services before transferring them to the customer).

In the consolidated financial statements, the Group generally recognizes revenue for the following
types:

Transhipment and port services

Revenue from the transhipment and port services is recognised at a point in time on the basis of
actual volumes of oil products and dry cargo transhipped and port services rendered during the
reporting period.

Rental income

Rental income arising from operating leases is accounted for on a straight-line basis over the lease
terms and included in revenue in the consolidated statement of comprehensive income due to its
operating nature.

Interest income

For all financial instruments measured at amortised cost, interest income is recorded using the
effective interest rate (EIR), which is the rate that exactly discounts the estimated future cash
receipts over the expected life of the financial instrument or a shorter period, where appropriate, to
the net carrying amount of the financial asset. Interest income is included in finance income in the
consolidated statement of comprehensive income.

Contract balances

Contract assets and trade receivables

A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. If the Group performs by transferring goods or services to a customer before the
customer pays consideration or before payment is due, a contract asset is recognised for the

earned consideration that is conditional. The Group does not have contract assets.

A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e.,
only the passage of time is required before payment of the consideration is due).



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2.  Significant accounting policies (continued)
2.3 Summary of significant accounting policies (continued)
Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group
has received consideration (or an amount of consideration is due) from the customer. If a customer
pays consideration before the Group transfers goods or services to the customer, a contract
liability is recognised when the payment is made or the payment is due (whichever is earlier).
Contract liabilities are recognised as revenue when the Group performs obligations under the
contract.

(d) Taxes
Income tax

The annual profit earned by entities other than banks, insurance companies and microfinance
organizations is not taxed in Georgia starting from 1 January 2017. Corporate income tax is paid
on dividends and is levied on profit distributed as dividends to the shareholders that are individuals
or non-residents of Georgia at the rate of 15/85 of net distribution. The corporate income tax
arising from the payment of dividends is accounted for as a liability and expense in the period in
which dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid. In certain circumstances, deductions from income tax charge payable are
available that are accounted as reduction of income tax expense related to respective distribution.
Due to the nature of the Georgian taxation system, no deferred tax assets and liabilities arise for
the entities registered in Georgia. Withholding tax payable in respect of dividend distribution to the
shareholders of the Group is recognized as deduction from equity in the consolidated statement of
changes in equity.

Georgian tax legislation also provides for charging corporate income tax on certain transactions
that are considered deemed profit distributions (for example, transactions at non-market prices,
non-business related expenses or supply of goods and services free of charge). Taxation of such
transactions is accounted similar to operating taxes and is reported as other taxes within other
non-operating expenses in consolidated statement of comprehensive income.

Value added tax

Revenues, expenses and assets are recognised net of the amount of value added tax, except:

> When the value added tax incurred on a purchase of assets or services is not recoverable
from the taxation authority, in which case the value added tax is recognised as part of the
cost of acquisition of the asset or as part of the expense item as applicable;

> When receivables and payables that are stated with the amount of value added tax included.

The net amount of value added tax recoverable from, or payable to, the taxation authority is
included as part of prepaid taxes, other than on income tax or other taxes payable in the
consolidated statement of financial position.

(e) Property, plant and equipment

Property, plant and equipment is measured at fair value less accumulated depreciation and
impairment loss recognised after the date of revaluation. Valuations are performed with sufficient
frequency to ensure that the fair value of a revalued asset does not differ materially from its
carrvina amount.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2.  Significant accounting policies (continued)
2.3 Summary of significant accounting policies (continued)
(e) Property, plant and equipment (continued)

When significant parts of property, plant and equipment are required to be replaced at intervals,
the Group recognises such parts as individual assets with specific useful lives and depreciates
them accordingly. All other repair and maintenance costs are recognised in the consolidated
statement of comprehensive income as incurred.

A fair value measurement takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant
that would use the asset in its highest and best use.

Any revaluation surplus is credited to the assets revaluation reserve included in the equity section
of the consolidated statement of financial position, except to the extent that it reverses a
revaluation decrease of the same asset previously recognised as an expense, in which case the
increase is recognised as gain on revaluation. A revaluation deficit is recognised as an expense,
except to the extent that it offsets an existing surplus on the same asset recognised in the asset
revaluation reserve.

An annual transfer from the asset revaluation reserve to retained earnings is made for the
difference between depreciation based on the revalued carrying amount of the assets and
depreciation based on the assets original cost.

Additionally, accumulated depreciation as at the revaluation date is eliminated against the gross
carrying amount of the asset and the net amount is restated to the revalued amount of the asset.
Upon disposal, any revaluation reserve relating to the particular asset being sold, leased under
finance lease or dismantled is transferred to retained earnings.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as
follows:

Useful life
Buildings and constructions 1-65 years
Transport 1-25 years
Machinery and equipment 1-50 years
Other fixed assets 1-50 years

Assets are depreciated from the month following an acquisition or, in respect of self-constructed
assets, from the year the asset is completed and put into operation. Land is not depreciated.

An item of property, plant and equipment and any significant part initially recognized is
derecognized upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the
consolidated statement of comprehensive income when the asset is derecognized.

The assets’ residual values, useful lives and methods of depreciation are reviewed at each
financial year end and adjusted prospectively, if appropriate.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2.  Significant accounting policies (continued)
2.3 Summary of significant accounting policies (continued)
(f) Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration.

The Group as a lessee:

The Group applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Group recognises lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets.

i) Right-of-use assets:

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any
lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the
shorter of the lease term and the estimated useful lives of the assets.

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost
reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life
of the asset. The Group has no such lease agreements. The right-of-use assets are also subject
to impairment.

i) Lease liabilities:

At the commencement date of the lease, the Group recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include
fixed payments (including in- substance fixed payments) less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Group and payments of penalties for
terminating the lease, if the lease term reflects the Group exercising the option to terminate.
Variable lease payments that do not depend on an index or a rate are recognised as expenses in
the period in which the event or condition that triggers the payment occurs. In calculating the
present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.

i)  Short-term leases and leases of low-value assets:

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those
leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option). It also applies the lease of low-value assets recognition exemption to
leases that are considered to be low value. Lease payments on short-term leases and leases of
low- value assets are recognised as expense on a straight-line basis over the lease term.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2.  Significant accounting policies (continued)

2.3 Summary of significant accounting policies (continued)
(f) Leases (continued)

The Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental to
ownership of an asset are classified as operating leases. Rental income arising is accounted for on
a straight-line basis over the lease terms and is included in revenue in the statement of profit or
loss due to its operating nature. Initial direct costs incurred in negotiating and arranging an
operating lease are added to the carrying amount of the leased asset and recognised over the
lease term on the same basis as rental income. Contingent rents are recognised as revenue in the
period in which they are earned.

(g) Financial instruments - initial recognition and subsequent measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

(i)  Financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost,
fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Group’s business model for managing them. With the
exception of trade receivables that do not contain a significant financing component or for which
the Group has applied the practical expedient, the Group initially measures a financial asset at its
fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction
costs. Trade receivables that do not contain a significant financing component or for which the
Group has applied the practical expedient are measured at the transaction price

determined under IFRS 15 Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through
OCl, it needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI) on
the principal amount outstanding. This assessment is referred to as the SPPI test and is performed
at an instrument level.

The Group’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial assets, or both. Financial assets
classified and measured at amortised cost are held within a business model with the objective to
hold financial assets in order to collect contractual cash flows.

Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognised on
the trade date, i.e., the date that the Group commits to purchase or sell the asset.

The Group’s financial assets include funds in credit institutions and trade and other receivables.
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2.  Significant accounting policies (continued)

2.3 Summary of significant accounting policies (continued)

(i)  Financial assets (continued)

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

> Financial assets at amortised cost (debt instruments);

> Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt
instruments);

> Financial assets designated at fair value through OCI with no recycling of cumulative gains
and losses upon derecognition (equity instruments);

> Financial assets at fair value through profit or loss.
Financial assets at amortised cost (debt instruments)

This category is the most relevant to the Group. The Group measures financial assets at amortised
cost if both of the following conditions are met:

> The financial asset is held within a business model with the objective to hold financial assets
in order to collect contractual cash flows; and

> The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest method
and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is
derecognised, modified or impaired.

The Group’s financial assets at amortised cost includes trade and other receivables, receivables
under operating and finance lease and fund in credit institutions (cash and cash equivalents, bank
deposits).

Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a group of similar
financial assets) is derecognised (i.e. removed from the Group’s consolidated statement of
financial position) when:

> The rights to receive cash flows from the asset have expired; or

> The Group has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
“pass-through” arrangement; and either (a) the Group has transferred substantially all the
risks and rewards of the asset; or (b) the Group has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, and has neither transferred nor retained substantially all of the risks
and rewards of the asset nor transferred control of the asset, the asset is recognized to the extent
of the Group’s continuing involvement in the asset. In that case, the Group also recognises an
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2.  Significant accounting policies (continued)
2.3 Summary of significant accounting policies (continued)
(i)  Financial assets (continued)

associated liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured
at the lower of the original carrying amount of the asset and the maximum amount of consideration
that the Group could be required to repay.

Impairment of financial assets

Further disclosures relating to impairment of financial assets are also provided in the following
notes:

> Disclosures for significant assumptions (Note 3)
> Trade and other accounts receivables (Note 13)

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not
held at fair value through profit or loss. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Group expects to
receive. ELC are discounted at an approximation of the original effective interest rate for a similar
instrument with a similar credit rating.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a
loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Group applies a simplified approach in calculating
ECLs. Therefore, the Group does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Group has established a provision
matrix that is based on its historical credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment.

For funds in credit institutions (cash and cash equivalent, bank deposits), the Group calculated
ECLs based on the 12-month ECL. The 12-month ECL is the portion of lifetime ECLs that results
from default events on a financial instruments that are possible within 12 month after the reporting
date. However, when there has been a significant increase in credit risk since origination, the
allowance will be based on the lifetime ECL.

(i)  Financial liabilities
Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through

profit or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments
in an effective hedge, as appropriate.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2.  Significant accounting policies (continued)
2.3 Summary of significant accounting policies (continued)
(i)  Financial liabilities (continued)

All financial liabilities are recognized initially at fair value and in the case of loans and borrowings
and payables, plus directly attributable transaction costs.

All financial liabilities of the Group at 31 December 2019 and 31 December 2018 are classified as
loans and borrowings category and are comprises of trade and other payables and interest-bearing
loans and borrowings.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as follows:

The Group’s financial liabilities, after initial recognition, are subsequently measured at amortized
cost using the effective interest rate method. Gains and losses are recognized in the consolidated
statement of comprehensive income when the liabilities are derecognized as well as through the
EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fee
or costs that are an integral part of the EIR. The EIR amortization is included in finance cost in
the consolidated statement of comprehensive income.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognition of the original liability and the recognition of
a new liability, and the difference in the respective carrying amounts is recognised in the
consolidated statement of comprehensive income.

(iiij) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the consolidated
statement of financial position if, and only if, there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, or to realise the assets and
settle the liabilities simultaneously.

(iv) Fair value of financial instruments
The Group measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

> In the principal market for the asset or liability; or

> In the absence of a principal market, in the most advantageous market for the asset or liability.

The orincipal or the most advantaageous market must be accessible bv the Group.
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2.  Significant accounting policies (continued)
2.3 Summary of significant accounting policies (continued)
(iv)  Fair value of financial instruments (continued)

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability
to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial
statements are categorised within the fair value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value measurement as a whole:

> Level 1 — quoted (unadjusted) market prices in active markets for identical assets or
liabilities;

> Level 2 - valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable;

> Level 3 — valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable.

For assets and liabilities that are recognized in the consolidated financial statements on a recurring
basis, the Group determines whether transfers have occurred between levels in the hierarchy by
reassessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Group has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of
the fair value hierarchy, as explained above.

(h) Inventories

Materials, spare parts and other consumables are valued at lower of cost or net realisable value.
Cost is determined by the purchase cost plus transport and handling costs.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated
costs of completion and the estimated costs necessary to make the sale. The inventories are
expensed using first-inffirst-out basis.
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2.3 Summary of significant accounting policies (continued)
() Impairment of non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists the Group estimates the asset’s recoverable amount. An asset’s
recoverable amount is the higher of an asset’s or cash-generating unit’'s (“CGU”) fair value less
costs of disposal and its value in use and is determined for an individual asset. Where the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and
is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset. In determining fair value less costs to sell, recent market
transactions are taken. These calculations are corroborated by valuation multiples and other
available fair value indicators.

The Group bases its impairment calculation on most resent budgets and forecast calculations.
These budgets and forecast calculations are generally covering a period of 5 years. For longer
periods, a long term growth rate is calculated and applied to project future cash flows after the
fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognized in
the consolidated statement of comprehensive income in expense categories consistent with the
function of the impaired asset, except for a property previously revalued when the revaluation was
taken to other comprehensive income. In this case, the impairment is also recognised in other
comprehensive income up to the amount of any previous revaluation.

() Cash and cash equivalents

Cash includes cash on hand and cash in bank. Cash in bank comprises of interest-bearing current
accounts.

For the purposes of the consolidated cash flow statement, cash and cash equivalents comprises of
cash on hand and cash in bank.

(k) Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. The expense relating to any provision is presented in the consolidated statement of
comprehensive income net of any reimbursement.

() Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of
intangible assets acquired in a business combination is their fair value at the date of acquisition.
Following initial recognition, intangible assets are carried at cost less any accumulated amortization
and accumulated impairment losses, if any. Internally generated intangible assets, excluding
capitalised development costs, are not capitalized and expenditure is reflected in the profit or loss for
the year in which the expenditure is incurred.
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2.3 Summary of significant accounting policies (continued)
() Intangible assets (continued)

The useful lives of intangible assets are assessed as finite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired.

The amortisation period and the amortisation method for an intangible asset with a finite useful life
are reviewed at least at the end of each reporting period. Changes in the expected useful life or the
expected pattern of consumption of future economic benefits embodied in the asset is accounted
for by changing the amortisation period or method, as appropriate, and are treated as changes in
accounting estimates. The amortisation expense on intangible assets with finite lives is recognised
in the consolidated statement of comprehensive income in the expense category consistent with
the function of the intangible assets.

The Group does not have intangible assets with indefinite useful lives.

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the
consolidated statement of comprehensive income when the asset is derecognised.

(m) Transactions with entities under common control

All transactions with entities under common control are measured at cost, unless otherwise
required by different IFRS such as IFRS 2 Share-based Payment or IFRS 9 Financial Instruments:
Recognition and Measurement. In the cases when transactions do not include consideration, they
are measured at zero.

2.4 Changes in accounting policies and disclosures

New and amended standards and interpretations

The following new standards and amendments became effective as at 1 January 2019:

> IFRS 16 Leases

The Company applied IFRS 16 Leases for the first time. The nature and effect of the changes as a
result of adoption of this new accounting standard is described below.

Following amendments and interpretations apply for the first time in 2019, but do not have any
impact on the financial statements of the Company. The Company has not early adopted any
standards, interpretations or amendments that have been issued but are not yet effective:
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2.4 Changes in accounting policies and disclosures (continued)
New and amended standards and interpretations

> IFRIC Interpretation 23 Uncertainty over Income Tax Treatments

> Amendments to IFRS 9 Prepayment Features with Negative Compensation
> Amendments to IAS 28 Long-term Interests in Associates and Joint Ventures
> Amendments to IAS 19 Plan Amendment, Curtailment or Settlement

> Annual IFRS Improvement Process :

o IFRS 3 Business Combinations - Previously held Interests in a joint operation
o IFRS 11 Joint Arrangements - Previously held Interests in a joint operation
o IAS 12 Income Taxes - Income tax consequences of payments on financial instruments

classified as equity

o IAS 23 Borrowing Costs - Borrowing costs eligible for capitalisation
IFRS 16 Leases

IFRS 16 supersedes IAS 17 Leases, IFRIC 4 Determining whether an Arrangement contains a
Lease, SIC-15 Operating Leases-Incentives and SIC-27 Evaluating the Substance of Transactions
Involving the Legal Form of a Lease. The standard sets out the principles for the recognition,
measurement, presentation and disclosure of leases and requires lessees to recognise most
leases on the balance sheet.

Lessor accounting under IFRS 16 is substantially unchanged from IAS 17. Lessors will continue to
classify leases as either operating or finance leases using similar principles as in IAS 17.
Therefore, IFRS 16 does not have an impact for leases where the Company is the lessor.

The Company adopted IFRS 16 using the modified retrospective method of adoption with the date
of initial application of 1 January 2019. The Company elected to use the transition practical
expedient to not reassess whether a contract is, or contains, a lease at 1 January 2019. Instead,
the Company applied the standard only to contracts that were previously identified as leases
applying IAS 17 and IFRIC 4 at the date of initial application.

For leases previously classified as operating leases under IAS 17, a lessee recognises a lease
liability measured at the present value of the remaining lease payments, discounted using the
lessee’s incremental borrowing rate at the date of initial application. A lessee measures the right-
of-use asset on a lease-by-lease basis, at either:

> Its carrying amount as if IFRS 16 had always been applied since the commencement date,
but using a discount rate based on the lessee’s incremental borrowing rate at the date of
initial application (Alternative 1)

> An amount equal to the lease liability, adjusted for previously recognised prepaid or accrued
lease payments (Alternative 2). The Group elected to use Alternative 2.

Under the modified retrospective approach (alternative 2), the lease liability is also measured
based on the remaining lease payments discounted using the incremental borrowing rate as of the
date of initial application. In this case, the carrying amount of the right-of-use asset is an amount
equal to the carrying amount of the lease liability on the date of initial application.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

2.  Significant accounting policies (continued)
2.4 Changes in accounting policies and disclosures (continued)

New and amended standards and interpretations (continued)

The Group elected to use the transition practical expedient to not reassess whether a contract is or
contains a lease at 1 January 2019. Instead, the Group applied the standard only to contracts that
were previously identified as leases applying IAS 17 and IFRIC 4 at the date of initial application.

Upon adoption of IFRS 16, the Group applied a single recognition and measurement approach for
all leases except for short-term leases and leases of low-value assets. The impact of adoption of
IFRS 16 was immaterial on the consolidated financial statements of the Group.

Standards issued but not yet effective

The standards and interpretations that are issued, but not yet effective, up to the date of issuance
of the Group’s consolidated financial statements are limited to Amendments to IAS 1 and IAS 8:
Definition of material.

In October 2018, the IASB issued amendments to IAS 1 Presentation of Financial Statements and
IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors to align the definition of
‘material’ across the standards and to clarify certain aspects of the definition. The new definition
states that, 'Information is material if omitting, misstating or obscuring it could reasonably be
expected to influence decisions that the primary users of general purpose financial statements
make on the basis of those financial statements, which provide financial information about a
specific reporting entity.

The amendments to the definition of material is not expected to have a significant impact on the
Group’s financial statements.

Other standards and interpretations issued but not yet effective are listed below. Those standards
not expected to have an impact on the Group:

> Amendments to IFRS 3: Definition of a Business

> IFRS 17 Insurance Contracts

2.5 Reclassification of prior year balances

During 2019, the Group changed presentation of tax assets and liabilities in its financial statements

and recognized assets and liabilities on a net basis. New presentation is consistent with the
Georgian tax legislation, which treats transactions with a taxpayer on net basis.

The presentation of comparative figures has been adjusted to be consistent with the presentation
of the current period amounts:

The effects of reclassification on the statement of financial position as at 31 December 2018 was
as follows:

As previously

reported Restatements As restated
Taxes prepaid, other than income tax 16,256,860 (15,737,395) 519,465
Total assets 155,920,544 (15,737,395) 140,183,149
Income tax payable 3,124,991 (3,124,991) -
Taxes payable, other than income tax 12,612,404 (12,612,404) -

Total liabilities 107,362,872 (15,737,395) 91,625,477
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The effects of reclassification on the statement of cash flows as of 31 December 2018 was as
follows:

As previously

reported Restatements As restated
Change in taxes prepaid, other than income tax 291,840 (291,840) -
Change in taxes payable, other than income tax (455,561) 291,840 (163,721)
Net cash flows from operating activities 1,977,877 - 1,977,877

3. Significant accounting judgements, estimates and assumptions

The preparation of the Group’s consolidated financial statements requires management to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities, and the disclosure of contingent liabilities, at the end of the reporting period.
However, uncertainty about these assumptions and estimates could result in outcomes that require
a material adjustment to the carrying amount of the asset or liability affected in future periods.

Judgments

In the process of applying the Group’s accounting policies, management has made the following
judgments, which have the most significant effect on the amounts recognised in the consolidated
financial statements:

Finance lease commitments — Group as lessor

The Group has entered in lease arrangement with Batumi International Container Terminal Limited
(“BICT”) to lease out berths 4, 5, 6, a ferry terminal, certain machinery and equipment and a land
plot of 13.6 hectare. The lease was concluded in April 2007 and is for 48 years, expiring on

30 June 2055. The Group has determined, based on an evaluation of the terms and conditions of
the arrangement that it has transferred all the significant risks and rewards of ownership of these
properties, except for the land plot to the lessee. Accordingly, the Group has allocated lease
payments between finance lease and operating lease elements in proportion to fair values of
assets leased.

Judgments related to the classification of the lease effect accounting for it leases and may have
material impact on the reported figures.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described below. The Group based its
assumptions and estimates on parameters available when the consolidated financial statements
were prepared. Existing circumstances and assumptions about future developments, however,
may change due to market changes or circumstances arising beyond the control of the Group.
Such changes are reflected in the assumptions when they occur.
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Estimates and assumptions (continued)
Revaluation of property, plant and equipment

The Group assessed fair value of its property, plant and equipment as of 31 July 2019. The assets
were grouped into two cash-generating units (“CGU”), the BSP and the BOT. The fair values were
determined using the valuation methods based on the best use premise.

The fair value of the BSP’s assets has been determined based on discounted cash flow model.
The fair value of property, plant and equipment has been defined as the net present value of the
discounted cash flows generated by the business of the BSP, adjusted for fair value of net working
capital and non-specialized property, plant and equipment.

Forecasting of cash flows is based on financial budgets approved by the management of the
Group and of the Parent covering 2020-2024 years period, as well as an estimate of a terminal
value. The value in use was estimated using a discount rate of 11.8% and terminal growth rate of
2%.

The results of the assessment of fair value are sensitive to expected volumes of services provided,
the level of tariffs for services provided, start of transhipment of additional volumes of carbide from
2020, the amount of capital and operating expenditures.

Due to the fact that the net cash flows generated by the BOT have falling dynamics, taking into
account negative values in the last period the value in use of specialized assets was lower
compared to the market values, as a result instead of using discounted cash flow model fair value
of the BOT’s specialized assets were estimated using market values, unlike from prior year, when
the fair value was estimated based on discounted cash flow model. Fair value of the land plots
was estimated using market approach, using prices and other relevant information generated by
market offers involving identical or comparable assets. As a result of revaluation, the fair value of
lands as of 31 July 2019 was estimated as USD 50,303,893 while the fair value of other assets
were estimated as USD 43,834,226. The BOT owns 20 land plots with a total area of 87.62 ha.
Land plots are located within city of Batumi (central, intermediate and peripheral zones). Average
price per square meter equals to USD 57.4. The square meter prices vary from USD 19 to USD
127, depending on the location and other parameters of the land.

As a result of the revaluation, the carrying value of property, plant and equipment exceeded their
fair value amount. The Group recognized revaluation decrease in value of property, plant and
equipment in the amount of USD 31,650,945, including USD 34,263,259 through profit and loss
and USD 2,612,314 through increase in asset revaluation reserve in equity. Total revaluation loss
related to the BOT was USD 32,019,784 and revaluation gain related the BSP’s assets were USD
368,839.

The fair value for the BSP is most sensitive to the assumption associated with sales volumes.
Thus, the decrease in volumes by 5 % for the period from 2020 to 2024 would reduce the
recoverable amount by USD 6.7 million. The increase in the discount rate by 1% would result in
decrease of fair value by USD 1.7 million for the BSP. The fair value for the BOT is most sensitive
to the change in the market price of land in Batumi. A 5% decrease in the price per square meter
would result in decrease in fair value by USD 2.5 million.

Management performed analysis of indications that the carrying value of the assets may be
different from the fair value of the assets as at 31 December 2019 and did not identify external or
internal factors triggering the change in fair value of property, plant and equipment or a need for
significant revision of estimates and assumptions used in fair value analvses of 31 Julv 2019.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

3. Significant accounting judgements, estimates and assumptions (continued)
Estimates and assumptions (continued)
Provision for expected credit losses of trade and other receivables

The Group recognises allowances for expected credit losses for trade accounts receivables, and
applies the standard’s simplified approach.

The Management has calculated expected credit losses based on lifetime of these financial
instruments. The Group used a provision model that is prepared taking into account Group’s
historical credit loss experience, adjusted for forward-looking factors to the debtors and the
economic environment.

For funds in credit institutions (cash and cash equivalents), the Group estimated that expected
credit losses were immaterial.

Thus, as at 31 December 2019, estimated allowance for uncollectable amounts of USD 8,102,364
(2018: USD 8,036,024) is the best estimate of possible losses from impairment of debt financial
assets (Note 13).

Assessment of potential tax liabilities

Uncertainties exist with respect to the interpretation of complex tax regulations. The Group
established provisions, based on reasonable estimates, for possible consequences of inspections
by the tax authorities. The amount of such provisions is based on various factors, such as
experience of previous tax inspections and differing interpretations of tax regulations by the taxable
entity and the responsible tax authorities. Such differences of interpretation may arise on a wide
variety of issues depending on the conditions prevailing in the country. Note 20.7 discusses results
of latest tax inspection and other tax contingencies.

4. Going concern

During 2019 the Group generated positive operating cash flows, however, cash flows attributable
to the BOT were negative mainly due to lower transhipment of oil products than in prior periods. To
support its operations and capital expenditure needs in respect of the BOT, during 2019 the Group
borrowed USD 3 million from its Parent and repaid USD 1.5 million. The management obtained
support letter from the Parent dated 6 February 2020 whereby the Parent confirms its intention to
support the BOT’s operation, if such need arises, in the foreseeable future.

Additionally, the Group has net current liabilities of USD 81,774,791 (2018: USD 85,025,254).
The major component of current liabilities is loans and payables to entities under common control.
Significant part of obligations toward entities under common control are of non-operating nature,
which arose as part of group reorganisation process in 2009. As at 31 December 2019 the net
current position with third parties was positive USD 8,371,020 (2018: USD 2,476,856).

Management obtained letters from entities under common control signed on 5 February 2020,
whereby these companies confirm not to request the repayment of amounts if such repayment will
be detrimental to the Group. Total value of such obligations as at 31 December 2019 amounted to
USD 88,421,741.
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As mentioned in Note 23, subsequent to 31 December 2019 the world faces significant uncertainty
related to impact of COVID-19 virus on all aspects of human activity, including economy. Up to the
date of the issuance of these financial statements the Group has not been materially impacted by
these new circumstances. Considering the nature of its business, the Group does not expect the
COVID-19 virus to have material adverse impact on the Group’s ability to continue as a going
concern. However, as situation with the COVD-19 virus is still unfolding, it is impossible to make
determinative assessment of its potential impact on the Georgian economy and the Group.

The consolidated financial statements are prepared on the basis that the Group will continue to be
a going concern and will realize its assets and discharge its liabilities in the ordinary course of
business. This basis of preparation presumes that the payment of current liabilities towards entity
under common control will not be requested in a foreseeable future, if such repayment will be
detrimental to the Group.

5. Revenue

2019 2018

USD USD
Port dues and services (a) 8,598,254 9,197,676
Revenue from transhipment of oil products 6,951,290 10,159,714
Dry cargo terminal (b) 4,357,947 6,607,970
Rent revenue (Note 20.1) 1,254,157 981,628
Other revenue 225,081 195,668
21,386,729 27,142,656

(a) Port dues and services include the revenue charged to the vessels for services rendered. They include: port
entrance fee, berth due, mooring due, towage for shifting, sanitary service, water delivery and others.

(b) The terminal is intended for loading/discharging dry-cargo from the vessels with deadweight up to
sixty thousand tons. Terminal generally specialises in processing of bulk and general cargo. The cargo operations
are carried out by portal cranes.

6. Cost of sales

2019 2018

USD USD
Employee benefits 7,984,522 9,420,483
Depreciation and amortization 5,545,811 7,529,157
Direct material costs 1,905,021 3,014,971
Fire-safety and security 879,832 1,000,498
Property and land taxes 608,126 1,226,892
Repair and maintenance 436,451 588,937
Electricity 418,888 441,416
Rent expenses (Note 20.2) 238,161 452,946
Other expenses 1,066,473 1,212,195

19,083,285 24,887,495
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7. General and administrative expenses

2019 2018

USD USD
Employee benefits 2,638,229 2,857,796
Professional services 387,774 476,210
Rent expense (Note 20.2) 226,201 236,666
Provision for credit losses (Note 13) 191,737 1,307,667
Depreciation and amortization 153,595 100,023
Travel expenses 125,061 135,611
Maintenance of administrative buildings 72,168 77,533
Other expenses 606,926 444 521

4,401,691 5,636,027

8.  Finance income and costs

2019 2018

uUSsD uUSD
Finance income
Interest income on current accounts (Note 14) 226,199 119,049
Interest income on finance lease (Note 20.3) 35,440 34,830
Other financial income - 26,024

261,639 179,903
Finance costs
Interest expense on loans and borrowings (Note 16) (2,061,749) (1,990,555)

(2,061,749) (1,990,555)

9. Other non-operating income and expenses

2019 2018

USD USD
Other non-operating income
Gain on disposal of property, plant and equipment 326,930 -
Reversal of penalties paid (b) 246,719 -
Income from sale of black oil - 362,519
Reimbursement for property taxes paid (a) 105,630 123,325
Other 292,064 277,425

971,343 763,269
Other non-operating expenses
Loss on disposal of property, plant and equipment 212,194 86,471
Repair and maintenance works 178,663 -
Penalties paid (b) - 679,212
Cost of black oil sold - 362,750
Charity expenses 118,665 138,928
Other 336,478 396,583

846,000 1,663,944

(a) Tax expenses are incurred relate to the property leased under finance lease to the BICT (Note 20.3). These tax
expenses are reimbursed by the lessor in full.

(b) During 2018 the Group recorded penalty paid to Petrotrans Limited, in the amount of USD 679,212 related to
contractual obligations on transshipment. During 2019 this amount was recalculated and decreased by USD
246,719. The Group recorded respective reversal during 2019.
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10. Property plant and equipment

Revaluation

At 31 December 2017

Additions

Transfer from construction in progress
Disposals

Impairment

Exchange differences

At 31 December 2018

Additions

Transfer from construction in progress

Disposals

Revaluation

Write off of accumulated depreciation due to revaluation
Exchange differences

At 31 December 2019

Accumulated depreciation
At 31 December 2017
Depreciation charge
Disposals

Exchange differences

At 31 December 2018

Depreciation charge

Disposals

Write off of accumulated depreciation due to revaluation
Exchange differences

At 31 December 2019

Net book value
31 December 2018

31 December 2019

As at 31 December 2019 the part of property, plant and equipment of the Group is pledged as a security by the Revenue Service of Georgia, as a result of pending

Buildings Machinery
and and Other Construction
Land constructions Transport equipment fixed assets in progress Total
usb usb usb usb usb usb usb
41,625,034 78,386,453 11,794,276 32,141,246 969,078 2,882,643 167,798,730
- - - - - 1,349,433 1,349,433
- 281,734 472,668 681,102 34,160 (1,469,664) -
- - (64,126) (101,170) (3,820) (2,475) (171,591)
- (14,096,215) (1,844,999) (5,197,368) (130,156) - (21,268,738)
(399,774) (110,398) (249,314) (1,712) (38,075) (799,273)
41,625,034 64,172,198 10,247,421 27,274,496 867,550 2,721,862 146,908,561
- - (34,673) - - 2,511,750 2,477,077
- 592,101 1,208,993 343,445 33,890 (2,178,429) -
(3,657,158) (336,813) (1,737) (342,535) (14,946) 11,538 (4,341,651)
8,678,859 (32,784,372) 1,470,886 (6,662,624) (370,929) (1,982,765) (31,650,945)
- (11,446,702) (2,780,961) (6,488,193) (403,641) - (21,119,497)
- (1,399,005) (120,628) (447,672) (2,934) 122,023 (1,848,216)
46,646,735 18,797,407 9,989,301 13,676,917 108,990 1,205,979 90,425,329
- 5,431,490 1,285,646 3,177,149 189,400 - 10,083,685
- 4,093,648 977,086 2,404,088 154,358 - 7,629,180
- - (25,817) (58,177) (881) - (84,875)
- (53,274) (53,199) (100,990) (1,270) - (208,733)
- 9,471,864 2,183,716 5,422,070 341,607 - 17,419,257
- 2,450,647 1,028,419 1,856,181 107,819 - 5,443,066
- (267,508) (289) (185,863) (6,094) - (459,754)
- (11,446,702) (2,780,961) (6,488,193) (403,641) - (21,119,497)
— 76,914 79,576 147,340 1,559 — 305,389
— 285,215 510,461 751,535 41,250 — 1,588,461
41,625,034 54,700,334 8,063,705 21,852,426 525,943 2,721,862 129,489,304
46,646,735 18,512,192 9,478,840 12,925,382 67,740 1,205,979 88,836,868

tax dispute case with the Group (Note 20.7). In addition, the part of property, plant and equipment of the Group with value of USD 4,887,959 is pledged as a
collateral for various litigations as of 31 December 2019 (2018: USD 5,854,011) (Note 20.6).
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11. Intangible assets

Usufruct on Land use

Software License land right (a) Total
USD USD USD USD USD

Cost
At 31 December 2017 286,796 272,932 282,188 3,562,974 4,404,890
Additions 9,887 4,113 - - 14,000
Exchange differences (9,636) (8,445) (8,898) (112,350) (139,329)
At 31 December 2018 287,047 268,600 273,290 3,450,624 4,279,561
Additions - 2,962 - - 2,962
Exchange differences (13,586) (16,813) (18,212) (229,945) (278,556)
At 31 December 2019 273,461 254,749 255,078 3,220,679 4,003,967
Amortization and Impairment
At 31 December 2017 99,970 27,870 14,275 545,628 687,743
Amortisation 34,538 72,429 7,534 81,210 195,711
Exchange differences (9,385) (4,630) (846) (21,515) (36,376)
At 31 December 2018 125,123 95,669 20,963 605,323 847,078
Amortisation 111,303 65,421 6,605 73,011 256,340
Exchange differences (12,840) (7,076) (1,475) (41,574) (62,965)
At 31 December 2019 223,586 154,014 26,093 636,760 1,040,453
Net book value
At 31 December 2018 161,924 172,931 252,327 2,845,301 3,432,483
At 31 December 2019 49,875 100,735 228,985 2,583,919 2,963,514

(a) Land use right relates to land plot owned by the BSP, that has been transferred to the Group by the virtue of
Management Right agreement dated 22 July 2006 for 49 years.

12. Inventories

31 December 31 December

2019 2018

USD UsSD
Spare parts, at net realisable value 1,551,585 1,604,335
Fuel, at cost 610,892 500,072
Other, at cost 5,665 14,364

2,168,142 2,118,771
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13. Trade and other receivables

31 December 31 December

2019 2018
UsD UsD
Trade receivable 9,827,120 9,193,970
Provision for credit losses (8,102,364) (8,036,024)
1,724,756 1,157,946

Reconciliation of change in provision for credit losses is as follows:

31 December 31 December

2019 2018

UsD USD
As at 1 January (8,036,024) (6,873,242)
Charge made and reversed, net for the year (a) (191,737) (1,307,667)
Foreign exchange difference 125,397 144,885
(8,102,364) (8,036,024)

Provision for credit losses was created in 2018 and 2019 on trade receivables, including
receivables from transhipment services, from related group of contractors with whom the Group is
involved in litigations (Note 20.6).

Set out below is the information about credit risk exposure of Group’s trade and other receivables
using the model of estimated reserves:

31 December 2019 Trade and other accounts receivable
Days past due
Current <30 days 30-60 days 61-90 days >91 days Total
USsD USsD USD USD USD USD

Expected credit

loss rate 0,1% 0,01% 0,01% 1% 96%
Estimated total

gross carrying

amount at default 386,932 46,727 885,400 8,501 8,499,560 9,827,120
Expected credit
loss (169) (49) (730) (89) (8,101,327) (8,102,364)
31 December 2018 Trade and other accounts receivable
Days past due
Current <30 days 30-60 days 61-90 days >91 days Total
USD USD USD USD USD USD

Expected credit
loss rate 0% 10% 6% 3% 97%
Estimated total
gross carrying
amount at default 128,566 589,392 70,520 150,932 8,254,560 9,193,970

Expected credit
loss - (57,466) (4,441) (4,783) (7,969,334) (8,036,024)
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14. Cash and cash equivalents

31 December 31 December
2019 2018
USD USD
Cash in bank accounts 5,951,609 1,200,328
Cash on hand 113 1,541
5,951,722 1,201,869

The Group earns interest income on current accounts placed in resident banks. Interest income
earned on current accounts comprised USD 226,199 (2018: USD 119,049) and is disclosed in
Note 8.

15. Equity
Charter capital

Charter capital of the Group at 31 December 2019 and 2018 was established as USD 910,765 and
is fully owned by KazTransOil JSC, domiciled in the Republic of Kazakhstan.

Revaluation reserve

The asset revaluation reserve is used to record increases in the fair value of property, plant and
equipment and decreases to the extent that such decrease relates to an increase on the same
asset previously recognised in equity. The reserve cannot be used to pay dividends.

Currency translation reserve

Currency translation reserve is used to accumulate foreign exchange differences related to the
BSP, for which the presentation currency differs from functional currency.

Additional paid in capital
During 2019 the Group received interest free loan from the Partner in the amount of USD

3,000,000. The difference between the loan and it’s fair value, in the amount of USD 129,401 was
recognised as an additional paid-in capital.

16. Loans and borrowings

Loans and borrowings Maturity 31 December 2019 31 December 2018
USD USD
Petrotrans Limited 31 December 2020 20,868,713 19,668,712
Petrotrans Limited 31 December 2020 9,522,202 8,862,202
Petrotrans Limited 31 December 2020 2,143,689 2,046,542
Petrotrans Limited 31 December 2020 964,749 931,341
Petrotrans Limited On demand 13,500,565 13,500,565
Petrotrans Limited On demand 108,300 108,300
KazTransQOil JSC 19 August 2020 1,441,793 —
Total loans and borrowings 48,550,011 45,117,662
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16. Loans and borrowings (continued)

The loans from Petrotrans Limited, an entity under common control registered in the United Arab
Emirates, are denominated in USD. The Group also has accrued interest payable to Petrotrans
Limited in the amount of USD 13,500,565 (2018: USD 13,500,565). The loans are unsecured and
are repayable together with accrued interest, where applicable.

During 2019 the Group received interest free loan from the Partner in the amount of USD
3,000,000 and paid back USD 1,500,000 in the same year. The difference between fair value of
the loan, discounted by market interest rate of 6.7% and the cash received was recognized as an
additional paid in capital

Interest expense accrued during 2019 on the loans comprised USD 2,061,749 (2018:
USD 1,990,555) and is disclosed in Note 8.

17. Trade and other payables

31 December

31 December

2019 2018
USD USD
Payables to related parties (Note 19.1) 41,487,500 41,911,128
Trade payables 1,027,080 932,057
Payables to employees 442,085 1,098
Payables for property, plant and equipment 361,453 812,808
Other payables 208,165 314,678
43,526,283 43,971,769
18. Provisions
Unused Contractual Tax provisions
vacation obligation (Note 20.7) Total
USD USD USD USD
At 31 December 2017 134,549 14,410 517,089 666,048
Charge for the year 49,206 36,439 - 85,645
Reversal during the year (79,767) - - (79,767)
Exchange differences (1,727) - (16,307) (18,034)
At 31 December 2018 102,261 50,849 500,782 653,892
Charge for the year 73,783 9,999 - 83,782
Reversal during the year (49,024) - - (49,024)
Exchange differences (5,798) - (33,371) (39,169)
At 31 December 2019 121,222 60,848 467,411 649,481
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19. Related party disclosures
19.1 Operating transactions

The following table provides the total amount of transactions that have been entered into with
related parties for the relevant financial year:

Purchase from Amounts Amounts
Sales related parties owed by owed to
USD USD USD USD
Entities under common control
2019
Petrotrans Limited (a) 2,678,224 - 35,455 41,421,824
Rompetrol Georgia (b) 1,994,209 226,068 43,397 65,676
2018
Petrotrans Limited (a) 5,003,631 - - 42,556,321
Rompetrol Georgia (b) 1,704,117 228,810 4,180 242,585

(@) Petrotrans Limited provides cargo transhipment and forwarding services across Georgia and utilizes
services of the Group on the final stage of the route.

In 2019 and 2018 amounts owed to Petrotrans Limited included USD 40,989,331 payable from
acquisition of exclusive management right over the BSP. As at 31 December 2019 the Group has
penalty payable to Petrotrans related to contractual obligations on transhipment, included in the trade
payables (Note 9). As of 31 December 2018 contract liabilities of the Group included USD 887,778
prepaid by the Petrotrans Limted.

(b)  Rompetrol Georgia operates network of petrol stations across Georgia and also sells these products
to the Group. The Group provides cargo transhipment services to Rompetrol Georia, mainly related to
import of light oil products to Georgia.

19.2 Financing transactions

Interest Amounts owed to

Financing transactions expense related parties
USD USD

Entities under common control
2019
Petrotrans Limited 1,990,555 47,216,517
KazTransQOil JSC 71,194 1,441,793
2018
Petrotrans Limited 1,990,555 45,117,662

Principal terms and conditions of loans from related parties are disclosed in Note 16.
19.3 Transactions with key management personnel
Key management personnel of the Group comprised of 9 individuals in 2019 (2018: 9). Their total

remuneration comprised of current salaries and bonuses and amounted to USD 1,258,800 (2018:
USD 1,139,954). There were no other transactions with key management personnel.
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20. Commitments and contingencies

20.1 Operating lease commitments — Group as lessor

The Group has entered into two significant lease arrangements as a lessor.

Future minimum rentals receivable under non-cancellable operating leases are as follows:

BICT lease Lease of land Total
USD USD USD
As at 31 December 2019
Within one year 540,767 345,660 886,427
After one year but not more than five years 2,963,066 2,123,411 5,086,477
More than five years 22,963,765 2,289,759 25,253,524
26,467,598 4,758,830 31,226,428
As at 31 December 2018
Within one year 540,767 45,661 586,428
After one year but not more than five years 2,796,400 182,644 2,979,044
More than five years 23,581,071 958,881 24,539,952
26,918,238 1,187,186 28,105,424
> In April 2007 the Group agreed to lease out berths 4, 5, 6, a ferry terminal, certain machinery

and equipment and a land plot of 13.6 hectare to BICT for 48 years, expiring on 30
November 2055. The Group has allocated lease payments between finance lease and
operating lease elements in proportion to fair values of leasehold interests in each element.
Annual payments of operating lease portion is USD 540,767 till November 2020 and USD
740,767 for remaining periods till the maturity of the lease — November 2055. In April 2019
the Group leased out berth number 7. Lessee started construction of new terminal for
carbide transhipment on the leased land. The lease agreement is in force for 10 years and
can be prolonged additionally for 10 years. After the agreement is expired or terminated the
terminal will be removed and the land will be returned in the condition it was at the date of
the lease commencement.

> On 17 January 2014 and 16 May 2014 the Group entered into lease agreements on land with
Vibrodiagnostiks LLC. The lease arrangements have a maturity of 30 years.

Operating rent revenue for 2019 and 2018 comprised of the following:

Vibrodiag- Office
BICT Lease nostiks LLC space Other Total
USsD UsSD USD USD USsSD
2019
Operating rent revenue 831,098 45,661 42,317 335,081 1,254,157
2018
Operating rent revenue 819,108 45,661 46,203 70,656 981,628

20.2 Operating lease commitments — Group as lessee

The Group has entered into one significant lease arrangements as a lessee with Georgian
Locomotive Company.

The Group rents two locomotives (HME-3) from the Georgian Locomotive Company for a fixed fee
of USD 105 (excluding VAT) per hour of the use of one locomotive. The lease agreement is
updated periodically, as of now it is valid till 31 December 2020.



Batumi Oil Terminal LLC

Notes to the consolidated financial statements (continued)

20. Commitments and contingencies (continued)
20.2 Operating lease commitments — Group as lessee (continued)

Future minimum rentals payable from these lease arrangements are as follows:

As at 31 As at 31
Rent of locomotives December 2019 December 2018
USD USD
Within one year 221,041 391,810
After one year but not more than five years - 391,810
221,041 783,620

Operating rent expense for 2019 and 2018 comprised of the following:

2019 2018

UsD USD
Rent of accommodation for employees 226,201 236,666
Rent of locomotives 220,996 413,015

447,197 649,681

20.3 Finance lease commitments — Group as lessor

The Group has entered into one significant finance lease arrangement as a lessor with the BICT on
hire of berths 4, 5, 6 (Note 20.1).

Future minimum lease payments under finance leases together with the present value of the net
minimum lease payments are as follows:

As at 31 As at 31
BICT Lease December 2019 December 2018
USD USD

Within one year 38,233 39,781
After one year but not more than five years 152,933 152,934
More than five years 1,185,234 1,217,096
Total minimum lease payments 1,376,400 1,409,811
Less amounts representing finance charges (1,120,686) (1,153,877)
Present value of minimum lease payments 255,714 255,934

Interest income accrued on finance lease for 2019 comprised USD 35,440 (2018: USD 34,830).

Land leased under BICT lease included certain infrastructure owned by the Georgian Railway LLC
(the Facility). In accordance with the terms of the lease agreement the Group had the obligation to
remove the Facility upon BICT’s request if it interfered with BICT’s operations. Considering the fact
that timing and amount of costs associated with such removal was impossible to estimate,

the Group did not consider these costs during initial recognition of lease agreement and elected to
expense such costs as incurred.

In 2011 the Group received a note from the BICT to remove the Facility. The Group completed the
construction of a new facility for the Georgian Railway. The Group has spent USD 1,075,530 for
the above mentioned work and has fully expensed the amount before 1 January 2018.
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20. Commitments and contingencies (continued)
20.3 Finance lease commitments — Group as lessor (continued)

The construction will be transferred to Georgian Railway in 2020, after which the Group will initiate
the removal of the Facility. When new facility will be transferred to the Georgian Railway LLC, it will
be subject to taxation by VAT.

20.4 Capital commitments

At 31 December 2019 the Group has capital commitments of USD 1,007 (2018: USD 152,374) in the
form of open construction contracts.

20.5 Operating commitments

Based on requirements of the Management Agreement, the BSP is to secure agreed annual
transhipments through Batumi Sea Port. In the case the BSP fails to tranship agreed volume of
transhipment, the Proprietor (the State) has right to claim fines for shortfall in volumes according to
the Management Agreement.

During 2019 the actual transshipments through Batumi Sea Port did not reach the minimum
requirements and the Group accrued provision for penalties in the amount of USD 9,999 (2017:
USD 36,439).

20.6 Other contingencies
Lawsuits with customers

On 19 December 2016 the Group received Execution Acts from the Executive Department at the
Ministry of Justice issued on 9 December 2016 by Thilisi City Court (Court). The Court issued the
Execution Acts, without notifying the Group, to satisfy the requests filed by two of the Group’s
customers (the Claimants).

The Group was requested by the first Execution Act to act in accordance with the Law on
Competition, not to set discriminating and unfair transhipment tariffs, to maintain the current
transhipment tariffs, not to terminate the existing transhipment agreement and not to cease
providing the services to one of the Claimant, until the legal case is resolved. Another Execution
Act requested the Group not to set discriminating tariffs on storage and transhipment services for
another Claimant and offer the same tariffs as charged to other clients. In addition, under this
Execution Act, certain property, plant and equipment were pledged as a guarantee for a claim
submitted by the Claimant. The fair value of property, plant and equipment pledged as a guarantee
for a claim equalled USD 4,887,959 as of 31 December 2019 (2018: USD 5,854,011).

On 29 December 2016 the Group appealed against the Court’s decision to secure the claims.
Claimants submitted the claims on 15 February 2017 demanding the Court to oblige the Group to
renew the annual transhipment agreements on servicing with the terms requested by the
Claimants, as current transhipment agreements had already expired. The Claimants also
requested the compensation for damages until execution of the judgment.
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20. Commitments and contingencies (continued)
20.6 Other contingencies (continued)

On 12 February 2019 the Court satisfied these claims of the Claimants. The BOT appealed the
decision of the Court during August 2019 in next instance court. On 27 February 2020 the Thbilisi
Appeals Court announced operative part of decision according to which partially satisfied appeal of
the BOT, cancelled decision from 12 February 2019 and forwarded back to the court of first
instance. The management of the Group believes that these claims have no valid ground, since the
transhipment and storage tariffs offered to the Claimants are competitive and the same as offered
to other clients.

Legal case with Georgian Railway

The Group been engaged in legal proceeding with Georgian Railway from December 2005.

The Group was requested to pay a penalty of GEL 13,942,000 (USD 7,880,000 as of 9 June 2014)
for idling the railway tanks as the period between 1 July 2003 and 1 December 2005. The parties
signed an agreement on transhipment services in 2002. The case was discussed in Batumi and
Tbilisi City courts and on 9 January 2006 the payment request initiated by the Georgian Railway
was set aside. The case was again re-examined in November 2012 by Thbilisi City Court and the
claim by the Georgian Railway was not satisfied. The claim was declared unacceptable by Thilisi
Appeals Court in September 2013. However, in June 2014 the case was discussed in the Supreme
Court and was forwarded back to Tbilisi Appeals Court and finally to the Tbilisi City Court. On 29
July 2014 the Group applied to the Tbilisi Supreme Court with the cessation statement.

The management of the Group believes that the claim has no valid claim, since in July 2003, as
the date before the accrual of penalties, there was an agreement signed between Batumi Oil
Terminal LLC and Georgian Railway dating as for 10 July 2003 stating there are no financial
obligations between these parties. Management also believes that it has provided sufficient notice
in respect of termination of the 2002 agreement. Therefore, management believes that the claim is
ill-founded and is groundless. The Batumi Oil Terminal has appealed the decision of the Appeals
Court in the Supreme Court of Georgia. On 16 April 2019 Thbilisi City Court delivered the decision
on the case upon which Georgian Railway’s claim was satisfied partially, particularly in part of
payment GEL 8,435,000 (USD 2,941,000) for storage of oil products in cisterns. On 5 February
2020 the Thilisi Court of Appeals announced the resolution part of the decision rejecting the
Group’s appeal, thus leaving decision of Thilisi City Court of 16 April 2019 in force. The Group
plans to appeal the decision further in the Supreme Court and has not created a provision for
possible outflows related to this case, as it believes that claim by the Georgian Railway is without
merits and will be revoked.

Co-investment project with customer

The Group has co-financed a capital project related to its existing terminal assets together with the
customer and paid its contribution of USD 2.7 million. The total cost of the project has been
estimated as USD 5.4 million. The owner of these assets will be the Group and the customer will
have the predominant right of use of these assets until 1 July 2045. As at 31 December 2017
capital works with a value of USD 1.8 million have been completed. The Group capitalised the
construction in process at full amount and recorded deferred revenue of USD 905,000 due to its
obligation to provide to the customer transhipment services at lower rates.

The delivery and implementation of the underwater tubes for which the prepayment in the amount
of USD 1.8 million was made, should have taken place by 31 October 2017. Considering multiple
extension of deadlines management assessed the probability of fulfilment of obligation by the
customer as doubtful and created full allowance for the advance paid.
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20.7 Tax contingencies
Tax inspection by the Revenue Service of Georgia

The BOT was inspected by the Revenue Service of Georgia (the RSG). The inspection covered
the period starting from 1 January 2015 up to 1 July 2018. On 24 December 2018, the RSG issued
tax audit act for inspected period. Under the act the RSG accrued additional taxes and penalties, of
USD 1,856,000.

The management of the Group believes that additional charge of taxes and fines are groundless
and appealed the amount in January 2019 to the tax department of the Ministry of Finance. On 9
November 2019 audit department of Ministry of Finance recalculated tax inspection results and
reduced total accrual and related penalties to USD 123,000. Part of the amount accrued by
authorities by latest act was appealed by the Group, however the Group has fully accrued the
respective expenses.

The RSG inspected the BSP in 2015 and accrued additional taxes, penalties and fines in the total
amount of USD 2,810,135 relating to the period of 2010-2014. The Group did not agree with the
above and appealed the RSG’s decision in the Ministry of Finance of Georgia. During 2017
accrued taxes, penalties were decreased to USD 1,667,000 according to the decision of the audit
department of the RSG. The decision was further appealed in the Ministry of Finance. According to
the decision of the RSG from 12 February 2020 fine was reduced by USD 16,000 and penalties
were increased by USD 411,000 and per the RSG total accrued taxes, fine and penalties were
amounted to USD 2,063,000.

As for the remaining part of accruals, not subject to revisit by the audit department, the Group
appealed the amount in the Civil Court of Kutaisi and expects the results of the appeal to be
available during 2020.

Management assessed the probability of the favourable outcome of each position included in the
tax inspection report and believes that the likelihood of outflow of any economic benefit in excess
of accrued provision of USD 801,000 is remote.
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21. Financial risk management objectives and policies

The Group’s principal financial liabilities comprised loans and borrowings and trade and other
payables. The main purpose of these financial liabilities is to raise finances for the Group’s
operations.

The Group has trade and other receivables and cash and short-term deposits that arrive directly
from its operations.

The Group is exposed to credit risk, currency risk and liquidity risk.

The Group’s exposure to market risk is not significant since it does not have significant assets or
liabilities for which value of future cash flows of a will fluctuate because of changes in market
prices. The Group has no floating rate financial instruments. Financial instruments denominated in
currencies other than the Group’s functional currency are immaterial.

The Group’s senior management oversees the management of these risks. The Group’s financial
risk-taking activities are very limited. The Group has no derivative activities for risk management or
other purposes.

The Group’s policies for managing each of the relevant risks are summarised below.
() Creditrisk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Group is exposed to credit risk from its operating
activities and from its financing activities, including deposits with banks and financial institutions.

Trade and other receivables

The receivables were accrued mainly in the last quarter of 2017 and the management expects to
collect these amounts during 2020. The maximum exposure to credit risk at the reporting date is
the carrying value of trade and other receivables amounting to USD 1,724,756 (2018: USD
1,157,946).

Cash and cash equivalents

The management controls credit risk by placing cash and deposits with top rated Georgian banks
with proven track record of continuing business relationships with the Group. The maximum
exposure to credit risk at the reporting date is the carrying value of cash and deposits held in banks
amounting to USD 5,951,609 (2018: USD 1,200,328).

(ii) Currency risk
Currency risk is the risk that the value of financial instruments will fluctuate due to changes in

foreign exchange rates. The Group has exposure to the effects of fluctuations in the prevailing
foreign currency exchange rates on its financial position and cash flows.
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Notes to the consolidated financial statements (continued)

21. Financial risk management objectives and policies (continued)
(ii) Currency risk (continued)
The table below summarises impact of the reasonably expected change in the USD to GEL and

EUR exchange rate on the post-tax profit for the year ended 31 December, other factors held
constant:

Change in Change in Effect on loss
USD/GEL rate USD/EUR rate before tax
USD
2019
+10.00% +8.00% (757,242)
-5.00% -8.00% 378,144
2018
+11.00% +11.70% (323,205)
-11.00% -7.00% 326,651

(iii) Liquidity risk

The Group monitors its risk to a shortage of funds by analysing expected cash outflows and inflows
for period of less than one month, one to three months, three months to one year, and one to
five years.

The table below summarizes the maturity profile of the Group’s financial liabilities based on
contractual undiscounted payments:

Contractual
31 December 2019 Carrying value cash flows On demand 0 to 12 months
Financial liabilities
Interest-bearing loans and
borrowings (Note 16) 48,550,011 50,598,772 13,608,865 36,989,907
Trade and other payables
(Note 17) 43,526,283 43,595,384 43,595,384 -
92,076,294 94,194,156 57,204,249 36,989,907
Contractual
31 December 2018 Carrying value cash flows On demand 0 to 12 months
Financial liabilities
Interest-bearing loans and
borrowings (Note 18) 45,117,662 47,108,217 13,608,865 33,499,352
Trade and other payables
(Note 17) 43,971,769 43,971,769 43,971,769 -
89,089,431 91,079,986 57,580,634 33,499,352

As seen from the table above, the Group has significant amount of liabilities payable within a year
from 31 December 2019. Please See Note 4 for detailed discussion on the Group’s assessment of
a going concern assumption.
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Notes to the consolidated financial statements (continued)

21. Financial risk management objectives and policies (continued)
(iv) Capital management
The Group manages its capital structure and makes adjustments to it, in light of changes in

economic conditions. To maintain or adjust the capital structure, the Group may adjust the dividend
payment to shareholder or return capital to shareholder.

(v) Fair values
Management believes that the fair values of the financial assets and liabilities of the Group are not

significantly different from their carrying amounts at the balance sheet date due to their short-term
nature. All fair values are determined based on level 3 fair value hierarchies.

22. Changes in liabilities arising from financing activities

31 December Cash Finance 31 December
2018 flows costs 2019
Interest-bearing loans and
borrowings 45,117,662 1,370,600 2,061,749 48,550,011
Total liabilities from
financing activities 45,117,662 1,370,600 2,061,749 48,550,011
31 December Cash Finance 31 December
2017 flows costs 2018
Interest-bearing loans and
borrowings 43,127,107 - 1,990,555 45,117,662
Total liabilities from
financing activities 43,127,107 - 1,990,555 45,117,662

23. Subsequent events

Due to the recent transient development of the coronavirus pandemic (COVID-19), many countries,
including Georgia, introduced quarantine measures, which had a significant impact on the level
and scale of business activity of market participants. It is expected that both the pandemic itself
and measures to minimize its consequences can affect the activities of companies from various
industries. The Group regards this pandemic as a non-adjusting event after the reporting period,
the quantitative effect of which cannot be estimated at the moment with a sufficient degree of
confidence.

Although the outbreak of COVID -19 has not yet affected the Group’s transhipments, there has
been significant volatility in the stock, currency and commodity markets since March 2020.
Currently, the Group's management is analysing the possible impact of changing micro- and
macroeconomic economic conditions on the financial position and results of the Group.
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