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XBIBO 9O 5005MJOL BobsbLME 5dBHogl FbMEm© 85306, MHMgLsE sdMofEmgds 59E0300b
M50 BoblMgdol Lbobgerdg3mIegdm MREIdd0, 56 MHMEILIE 030 39LEYAL B0BBLYIO
54303l o 9MBYOOMOE LH3MMGIOL Y3z9gms MHOLIL s LaMygdgEl Bbgs MMABML. Lbgomds
530656LwM0 59dBH030L LodsEPbLM POMYINWGISL FMMOL SVOIMGIME S JoEGdI b Jobo®do
3b65B M@0l MOl 5©00MYOM0s F98mbogerol sbysM0dYgdsd0.
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Q5 Bb3gs 25slobogdl s Lglbgdls.
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9965396900 LagMomm oMYdYMIdOm.

X39IBOL LosEMoEb3M 3MmWoE030L gsdmygbgdolsl, MMIguos sehg@owos dg -2 9960836500,
X3BoL 39bgxIIBEGH0  35¢IOME0S 49939ML  F9golgdgd0 s ©HI3909d0  5JBH039d0L o
35939093900l BodoBlM MOoMmYdMgdol Tgbobgd, HMIwgdoa bbgs [gos®rmgdowsb s6 Bsbl.
99985099900 o LMD 835300600 ©TIZ39dYO0  9BYSIMYdS  QOTMEFPOEGOSL s  bbgs
39dBHMOmgOL,  OGMIgdog  960036gmm3bs 03w gds. Mo MO  89gRgd0  Fg0odrgds
396Lb3530090MmYL 53 T9FBHBYOJIOLYSH.

399835699900 s FOMOMOPO ©HT3939d0 A3BobOEIGds 3ET0Z5. BMVIW GO0 SOMOEL3OL
d99856930L  (330WYGIJO0  SM0MGIMWos 0F 39H0M©A0, MHMOILSE FJRLYOOL  FOIBYLIS
9mbgds, M) A5oLObY3s 50LvbYds FbMmEMmE 98 3gHOMPDBY 96 Fosliobx 30l 3gMomdo s
158M3s3W M 39MH0MPIYOT0, Y] 2oobYE3s o3 gbsll  sBEIBL MMM dodobstyg, olg
L5 F53EM 39M0MmEIODY.
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©OOL  296353eMdsT0  35Q9R9I(30¢g0E0  BIbTsMYdEOl  JIOGHMOIO  OO35¢0569dOL
dgbobgd. dmIbIsmgdEol 3609369wm3560 BobsBLMEMmO LoMHMMWggdo, S5EdIMMds 0dobs, MH™A
9mIb3oM909e00 53G0S 96 BobbLMOO MgMERB0BIE0s 49B0EPOL, S FoIMbELYEMdS 56
39053950 9B0L F9IHBPS 0MZEYOS PIOOGMMIMIO 535¢0569B0L 49RLYIMYdOL F5B3969dws.
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000l LAY, ML YY) 565 500393900l RLO MBROM VIO LOdSHBOM 9B sGBBIdIBEOIM
360m396G0m, Loog oM sMLYdMBOL  9dBHoMOmO  BsDBIMO  5dY39M0  M39M530gd0LOMZOL.
3905093930 gdol  LBoxgwdzgwos Abasgbo  BHo3ol  GHGMmobLog30gdol  Gslio  ¥Y393006M9d e
dbs6990mb s 9839JBIO0 LadOHMEIBEM gobs33900L sbsgrobo.

J26980b,  80fyadocrdgdol @  s@Fm200080l  gsRslr®gdolb  dinsligds. 9969xd9bEHo
SbMM 30990l 409BLMGIOL GHgLAL Jmbgdol, IMymdomdgdols s 90FIMI0WMBOLMZOL,
Gomo  09o8356mb  XQMBoL  5d@H03900L  Fgbodergdermds  3Mds35¢0  BMs©o  B53509d0L
0o3mgddbobozol; dmdszsowo RSO 65350900l  2obLaBM3MS dmombmgls 3603369 m356
2obLxsL;

4. 999mUbsgsewo
2019 ferob 31 ©9399d96mL O gdMo ferolmzol s 2018 fiewol 25 0563006 31
©939986090) 37950 ©s X3IBOL Fgdmbogergdo JgEygdms:

2019 §erol 31 9399060 2018 farolb 25 0sb3mosb 31

LOYWIOYO ©93998630)
3960m©olmzol
Logmberols  MgoeoBs300s6 205,778 1,991,224
300900 999mbogow0
dmmedo Bodmlbdol 327,673 115,907
bgMH30Lgd0LYsD  Jowgdeo
d99mbogoeo
3940653900l G9dmbozso 28,549 15,809
X500 562,000 2,122,940

5. 29903900056 Jomgdmero Ggdmlisgsgro

2019 Gorob 31 9399096 @ILOMEdMEo ferobmgol s 2018 ferols 25 0s630M0sb 31
0939906599 59 do s 30335600l Fgdmlogergdo dgagdms:

2019 §eool 31 9399060, 2018 Harolb 25 0sb3Mosb 31

QLOYIIYO ©9399865099
3960molmzgol
Lodmbarols  GgoeobHszoosb 700,327 1,685,735
300900 999mbogowo
dmoedo BsdmUlbdol 111,896 28,993
bgMH30LgdOLYsD  Jowgdero
999mbogoeo
3940653900l d99mUisgseo 21,963 20,441
X500 834,186 1,735,169

6. D500 ©5 5©30BOLEHMIEOO bs®xgdo
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2019 ool 31 93990960 ILEOMEdMEo farobmgol s 2018 Herol 25 0s630M0sb 31
00939936599 050900 O X3MBOL 5EI0BOLEHMF0IEXN0 boMxgd0 T9YJIML:

2019 §eol 31 9399060 2018 farolb 25 0sb3Mosb 31

QLOYIBYO ©93998650)
3960M©olm30l
bowxasbgdo o Abaoglbo 134,240 302,319
bo6x 900
1530MbLMEES30M botrxgdo 37,686 3,645
339000L5 s sFMOEGH0Bsgool 28,030 35,584
bo6x 900
Mx3oLOL SO FIOFOMDS 27,689 5,240
3995835LM9g00L botrxgdo 10,126 11,518
396B0bols bobrxqgdo 3,768 5,665
Jo®ol bobrxo 1,743 10,578
Bodmflgmol baGox - 79,508
0939009005 @S  dmgzEool - 4,852
bo6x 900
1b3o M39M530wo botxgdo 49,397 13,568
X500 292,679 472,486

7. §mbgds s 503FMOH30EMds

9390 dmE98vo 3bOHOWO sbsH3L JMbrdols s 5V FMNMZ0EMBOL IMIMOL:

dofjo 99bmdgdo s 36gdobMo 539%0, X500
LHOIIHNO  dofjgmdowe  bsemgoly
%0 Bdgd0 © 20FNOZ0
SQFOZo@m  ™dd ©>
05 393900900
©OMYOMEGOS
2018  fewol 25 osbgéol 26,310 1,957,791 1,275,568 126,254 3,385,923
dmbos3989000m
535390000 - 130,168 78,406 68,224 276,798
2018 fferob 31 ©g39ddGobmgol 26,310 2,087,959 1,353,974 104,478 3,662,721
5353900000 - - 36,848 45,471 82,319
B33mfgc0l G905 (1,706)  (146,306) (6,520) - (154,532)
2019 §eoob 31 ©g393d@obomgol 24,604 1,941,653 1,384,302 239,949 3,590,508

5308 oMIRDNO (339000
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2018 ol 25 0sbgmobmgol - 104,369 425,802 29,855 560,026
Log30LM0o 3gHomEolom3zol - 99,763 258,840 37,685 396,288
2018 ol 31 g399dMobmgzgol - 204,132 684,642 67,540 956,314
LogolivyMo 39H0m©olm3ol - 103,222 271,969 38,599 413,730
RsBmfg@ob Foggds - (11,220) (800) (125) (12,145)
2019 §erob 31 ©g399dGobmgol - 296,134 955,811 106,014 1,357,959
§dobgos Lodonsblim

QOOYOIYDS

2018 ferob 1 0sbg560 26,310 1,853,422 849,766 96,399 2,825,897
2018 §ierob 31 93993900 26,310 1,883,827 669,332 126,938 2,706,407
2019 §erob 31 93993960 24,604 1,645,519 428,491 133,935 2,232,549

2019 Heobs 31 ©©939906599 s 2018 Fgarl ¥l 65030930 800565 56 BTMMGIM0s. X a)Rds
O™ 306MHMds 5300 060 Jmbgdol, BMmfYmdOWMdYdOLS s 50 FIMHZ0WMBOLMZOL,

1505630 bglbbgdol MBOHMB39gELsygMma3s© (ob. 9960dzbs 12).

8, 0b39LG0E0s SLMmEos305d0

2019 §eools mg@Hmddg®do xawmads 990dobs 3L ,LAsME GHMY0obyol™ 530900l 20%. 3L ,,LTsME)
&©9000620L“ 30Bsbos 39bgmol Mg0mbTdo GMOOLEHMWO 0bBMILEMIGMOOL 256300056M9ds.

0639830300l W0MYOMGds gobobEBOIMmS, MMYMOE A9LIBEIEO 65BVIMEMGDS A5MI0YRJdOL
©O9L, ®MIgeoE 99500396s 250,000 538 M0, 35603900l LIl 030 ogm 739,925 oMol
9330g°wgbo.

2019 Heoobs 25 mg@mddgel xama3ds 40sliEs BoobgzgldoEom Jmbgds 481,815 wsmo s Jmbgdols o
S0FMM300Mmdol  Bofloero 135,089 oMol m©gbmdom, Lo3MbGHMIBH™ 35 YdMEgdOL
d9LoLOIEGOWO®. FOWHRIFMWO 65BVIMMGOOL VOMGOIEGOOL OLOPIBsE goTMmYnbadmeo
0965 Jmb900l s 50 F1M30¢MdOL Mo IMHO OMYGOIENGdS, MMIgEdsa 8950065 683,000 wsco.
39009250, X3BL 593L 39¢00YEgds 56,925 e s®o 2019 fierol 31 9393060l dEYMIsMIMIO.

Lo0639LEOE0M JMbgdol Moo WOMYOMgdOL Fgg3sligdolsl, XawRs o9Y0bs Imyqds
66.096 s6H0L MmEgbmdom, fdobos Bb3zs W0MmYOIMWGdL S 259390 5JB030L LEdSBOM BILL
dmeob bgsmdol 999yo.

11. 3539999¢0 Lglbgdo

2019 Herob 31 939986030l s 2018 Fgarl, goggdmero Lglibgdol 306HMd9d0 898 a0 0Yym:

30 YOS 3639600  35©d 2019 Gawols 2018 Gavols | 2018
31 31 ferob 1
93990960  ©93990960 | 0563560
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39bgmo 3000 539 9% 23 104,889 67,082
QMO0 5330LG™
Jooremo 5dd 9% 22 ogeoobo 78,080 90,639 80,815
3PpBoLd O MWIMO
®3060U
30035600
X500 182,969 157,721 80,815
10. Jmbgds

2019 §erob 31 ©93993G0Lm30L s 2018 Fgerl Jmbgdol yobsforgds d9dgabsodo oym:

2019 fewob 31 2018 §jerols 31 2018
©9398060Lm30l ©093993G0obmzoL | ferol 1
0563560

d9L593000 Folsogmd 417,725 351,562 129,457
byowgmmo 90,626 107,579 965,497
94995005 33,597 33,596 1,553
LM g0IE0 bogmbgeo 41,729 24,018 7,222
Lbgs 06396@ M0 4,349 - -
X500 588,026 516,755 1,103,729

11. 353M0ds s bbgs dolsmgdo msbbgdo

2019 Herob 31 ©093993G0Lm30L s 2018 §ganb 353MMdOLS s Lbgs JoLsgdo Mbbgdo Fgogbrs:

2019 ferols 31 2018 Gerol 31
©93999M0Lm30L ©9399dG0obomgol | 2018
faools 1
0563560
3936005 480,177 416,177 137,599
1bgs sbbgdo 369 1,731 2,563
(10,126)
X500 470,420 418,157 140,162

16. Bsligbbgdo Bmbgdo

2019 Herob 31 ©9399060Ls s 2018 Herolimzol bsliglibgdo gmbgdols 3oOHMdgd0 oym d9dwgo:



Deloitte

39W)Ho 360m396Go 3500 2019 fewol 2018 Herols
31 31 2018
©93998960  ©939309M0 | fierol 1
0563560
Georgian Vine 599 9% 01.05.2027  997.718 386.996 222.276
and Wine ©@m@sto
Company
bowog 0563 oMo 14% 07,02,2022 692,557 950,372 1,375,987
XMO0S
dobgow 589 9% 16,02,2026 - - 6,646,809
Bbo®EGH0d30m0  MEsM0
X500 1,690,275 1,337,368 8,245,072
930935000560 370,094 258,631 428,953
363935000560 1,320,181 1,078,737 7,816,119

X3RS 250830MTd bgerdg36mvergds Lemgerols d99Hbgmdol 3Gmgd@gdol JsMm30L BosggbEHmbiomsb
("APMA"), 0ol 05bsbdo, APMA 5530656590L 3scn03 35630 Logdoomggarml 14% -0sbo bgbbols
360m396¢06 11% -b. 056500s530656L9d0L boba®A0gmdss 66 ™39 s APMA §o6dmoyqgbl
d0M0mMOE0 ®3bbol 50% -0l FoMBAL, ™) MBOHMBIGWYMBOL MYSE0DIF0s 96O OBIMIIL
106560 0bLEHOEGMEOL Hobsdg 35LvbolidygdeMmd.Ls.

d99mbogoco APMA- o6 2019 o 2018 ferol 31 09399396 @olbdyengdogeo Herolomgol
3960LsB3Mgds 91,166 oo s 117,002 @wsGo ©s JsloBogomgds MHmamOE Loa®mabdm
d99mbog5e0.

2018 fieob 30 056356 3m335600L 3930 s do dg@sbowo odbs dobgow Bbs®EHodzomols bglbo.

3990009y (3bMogddo  dm3gdos  3md3s600L  IMBRIBowo  Lobgwdg3eErgdm 3ss  dolo
Bsliglibgdo LEbLOMYIOLMZ0L, IRMZ0L F9gmsbbIgdMwo 3gMompgdom, 2019, 31 ©9Y39939MH0 -
2018 farob 1 0563560.

2019 Haools 31 2018 fcrob 31 2018 fierols 1 0563560
93990960 93930960

<3 ™39 75,484 68,475 131,543

3-12 o039 221,522 190,156 297,410

>12 »3 1,393,269 1,078,737 7,816,19
1,690,275 1,337,368 8,245,072

13. 3536mds s Bb3s 3MILOGHMOHMEO 3505690900
2019 Herol 31 ©939906H0obmz0L, 2018 fierol 1 0sbgmolbmzol s 31 ©)39ddMOLMZ0L LogsFMHM o
bbgs 3030L 3505690930 T9o9bs

2019 ferob 31
0093993 0obm30L

2018 ol 31
0939936G0Lm30L
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2018
farob 1
0563560
900560 Msbbo 220,663 86,640 45,897
fobo dgmmdgwobmgzol 56,925 - -
3°3LObgWwo
b9 x35l9d0 2,417 1,416 3,111
Jo6o - 4,834 56,000
30bLE®z00l - 4,834 56,000
©Q0OJONDS
bbgo 3505Lobogdo 727 56,186 51,328
X500 280,732 187,745 226,933

14. ©©535330690x9c00 FbsMggdol GHMbBsd30gd0 s 658mgdo

000Mgo dgbsderm dbsMOL MMMNO0GOHOMIOL obboEgzoLsl, YMMIEgds 2535H30egdE0s
MOPNOJODMO0L SOUDY s 9B TBMWME 0MMOPOV BMMT>DY. XaBL 3Jmbos gdwgyo
6580930 5 49M0yJ0GO0 53938060 9d TboM)dM6:

2019 Herob 31 93990960

LodmEmm LogOoO™ bbgo doosbo
dghowg 0050mm39mdol 5353300900 35390
J390 dgmgo  dbomggdo 530656LwGO
3003560900 3bgom0dygool
LOMIMOOL
dobgzom
293990 - 104,890 78,079 182,969
Lgbbgdo
15353 s bbgs 5,502 - 78,892 470,420
Lobols »sbbgdo
Bsliglibgdo - - 997,945 1,690,275
1mbogdo
bo30FMm o bbgs - 22,660 99,280 280,732

®5bbgdo
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2019 ol 31 ©93990600 LMY dEo 3gHomEobmazols

399mbogoeo
130656LbyMH0
399mbogowo
130656LbyMH0
bsbrxo

LodmErMmM
fowols
g mdyro

5,502

2018 Harob 31 93993960

3°3990wo
Lgbbgdo
3530d5 5 bbgs
056bgd0
Baligbbgdo
53mbgodo
39FMHMds s bbgs
056bgd0

LodMmEPMmM
ool
IxwMd9wo

LogOom
9056039 mdol

J399 dgmgo
3003560900

139,787
7,667

52,013

LogOom
0056039 mdol

J399 dgmgo
3033560900
90,639

248,617

386,996

19,119

Lbgo

053533060900
dbs9gd0

240,878
6,146

Lbgo

053533060900
dbs09gd0

67,082

25,238

24,343

2018 Herob 31 9399361000 LEOIGOIEO 3gHOMPOLMZ0L

d99mbogowo
1306560
d99mbogowo

LodmErmm
ool
9xmMd9WO

1,660

LogOorm
0050039 ™dOol
399 dymgzo
3003560900

221,619
7,667

Lbgo

05353306900
dbsm9g900

3,277

doosbo
393)93MM0
530656LwGO
3bgoMm0dygool
LS IMOOL
dobgzom
562,000

13,813

166,907

doosbo
39093ME05
530656LwGO
9bgo6m0dggd0L
LML
dobgz0m
157,721

418,157
1,337,368

187,745

doosbo
393)93MM0
530656LwOHO
9bgom0dygdol
LS OMBOL
dobgzom
2,122,940
10,504
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130656LyMHo
bsbrxo

(46,154)

2018 Harob 1 05635600

3°399wo
Lgbbgdo
39FMHMds s bbgs
056bgd0
Boligbbgdo
1mbo9do
39FMHMds s bbgs
056bgdo

LodmEMM
fowol
9xWwMdgwo

6,646,809

(17,768)

Log®orm
005639 mdol

J399 dgmgo
3003560900
80,815

125,484

222,276

4,162

Lbgo

05353006900
dbs9gd0

11,165

15,671

2018 Harob 31 09399061000 ILEOINGOIEO 3gHOMPOLMZOL

d99mbogoeo
130656bMH0
999mbogoeo
130656LyMHO
botrxo

LodmEmm
fowols
9xm™d9Wo

1,660

(46,154)

LogOorm
005639 mdols
399 dgogo
3083560900

221,619
7,667

(17,768)

00053560 905GmM39e0 39MLMbsgrol 3ma3gblisgos

Lbgo

053533060900
dbs9q00

3,277

(223,106)

donwosbo
390)93MM00
530656LwGO
obgo®m0dygool
LMoL
dobggom
80,815

140,162
8,245,072

226,933

doosbo
39093MO05
330656LG0
3bgoMm0dygool
LOMOMOOL
dobgz0m
2,122,940
10,504

(223,106)

doM00500 3969% 9630 565BEsM9d53 2019 s 2018 fargddo 9o 0bs 46,075 s 82,704 eroto.

15. 35090900

350gdYgdgd0 - xaMxLb 2019 (ool o 2018 ool 31 ©9399d0M0LmM30L  9MBIOMmO
36009369 m3560 35¢090q09g00 56 TGMLOMIEGdO0S.

LodoMmoefo@dmgds - 2019 s 2018 {iemgdol 31 939960l YMIMIMIOM, KAMNBO 5O
dmbsHogmds M5039 30l LodsMmoefomdmgdsdo. dgbgxdgbEHo dooBbgzl, MM sGHsbsoMo
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96009369 m3560 B0l 565BEIMEMYds 56 dmbgds s dgLodsdols, 58 3MbLMmEoEOMgdYE
53065696 5699000390580 56 sMOL I (399w YOI GIGOO.

395Lobogdo - 39M0dm, Lodo®mzgeoml  Logoolobsm  396mbdgdermdsd  dgodergds
3°9m0f30mb  bbgoolbgs 063 gM36M9@9309d0 s IguhimMgdgdo. goMs  sdoby, 30bs0sb
9969%896@0L LogoILObsM 396MmbIEYdMdOL 0bEIM3MYE 300 Fgodergds 45blb353IdM©IL
LoOEIBObOEM  MEMRBMYIOLYD,  Logowolobom  MmERbMgdds  Fgodegds  4o93MHMEJLGHMb
39609390900 5 9909390 X3MNBL F999d05 89o83LML EsTSEJO0O A5LIBHYDO, X 5M0TJOO
360m396G900. LogdoILobo® {egdo Logoolisbsm MmMABbMgdol oblobogqgms 6 fiewol
396353mdsdo MHBgds.

9mgdd90 256M9dm - 2ob30m56MgdO B5BEMYO0, MMPMMOEBS LodoOmzgum, bbgzoalibgs Mobgol
9390 00ymxyq0006, 3000609 MBOM  2630MMYIMYo  dsBMYd0; gu FmoEI3L  93MbmIoz M,
3003296 5 LME0SE S LOTIMWIIMH0Z S B36MBAIdEM MHOLZYOL. LodsGM3zgemdo
dmgddgo  396mbgdo o 9 Ms30gd0  LHMRs® 30000090056  Logoobobom o
95693 10M9dgo  BsMPmgdom, MHMImgdoa 960300056 2oblbzs39dMw  0b6EIO3MYEHE0OL.
LogdoMmmM39wml 93mbmdozol bsdmdsgurm JodsMmMgdsHY O Foggbsl sbgbl dmagz®™mdol
9096  domgdMwo  BolLZIMMHO S  FMbYBIWO  3ME0BH03d, dg3g  LodsMmEgdMO30,
9569309090 S 30E03M0 oMgdmTo gobgzoms®mgdmwo dmgwgbgdo.

39Lo {ierol 29635300530 booMm390 M 296039 5M8YMHMO B535bMbIYdM (33C0Egdy,
o3 99Bfows 3930060 10M©s  BodoMmM3gml  930MM3s>3d0MT0  25(936M056900L  29adsL.
dombgo3s@ 0doby, ®md 2019 s 2018 {ewgddo 2obbmM309wgdmeds  15356mbAYdEM™
3300909035 2Bs 2ombLbs, MEOM™ IgBHo IMboEmEbymos, MoYL LodoMmzgwml Lsdmddgom
39205 936035380630 ofi93601056930L oLoMf9350 2obsMAMBL 4963005619 dLs.

396005 5305, 2020 Herols sbHgolowsb 3MOHMBIg0MMLOL SHHEIO 5350 ds (COVID-19) sofiym
L6z 293039gdmo  doger  dbmgwomdo, Mol 999yos3  dbmgmom  Xsbos3oL
O2560D5(3000 356009300l BEGHOGHMBO odMmoEbos 2020 ferols dom@Gdo. IMs35wo §3996ol JogM
900900 899900, MMIgEos  3930060@gds COVID-19- ob 930339 gdsl, 965350
3033560030l 860d369m396 IMM3935L 0f393L M39MS309080 s 3603369 M36 gogagbals
bgbll MBSO BobsBLMEG BoBMYPdDY. M5B F0MMGds LHOORI© 30MYDds, 5356
d90dgds 3608369 m3560 go3wgbs odmbomls 36350 3m335600L d0obbaliby BB mm L3gdEeol
L9dBH™OTo, 3500 MO, JogMsd 56 FgaMOGIMYWGdS 0o BgIMJdgIO0m, MMYMMO(355 dOBOYL
15gd056md0L F9539Gbgds dBoBbgLOL T9HYy39EHOL FggYo.

39605 53dobs, XyMBL dgodergds dggddbsl COVID-19- ol byer Madem ostom Hgdmddngds
3MBM 9306MmT03old s bz GobsblmE dsbMYdbY WsMYmBomo gogargbol 99w9s.
COVID-19- ob gg39d@ob 3608369mds xamx30L bogdosbmdsHy oo ©sdM30IOIE0s
Abmxomdo s bogdoMmzgmmlb  93mbmdozsby 3s6@gdool gugd@ol bsbyMdwozmdsby s
d90mbg935bg.

16, 3m3g¢96900 LssbgsH0890m femol 3909y



Deloitte

30300 19 3569800L go3mE9wgdsd 3609369wm3560 »MsGymzomo gog3wgbs odmbos dbmgmom
930bm3035b9 s 939960l 139Y3083039O BMIGOBY. FMTogOL ForMglgdwyeds 39ML3gdE0350
L3 AHM  BSHBOOL  OBOPOO  (335¢9d5EMBS  33IMOf305  Herol  dmermlb, Mog  sobobs
36009369m36500 gl gdme oDy 598 MMM FgsMgdom.

X3BoL  bgerddm3zsbgarmdsls  dosBbos, MHMI  sOLYdMO  3oMsMgdol  3BMMABMboMYdMEo
9396980 36093690356 293w965L 56 FMobIBL X MBoL BoBBILOL FEYMIMBSDY. MRO®
99303, 2020 Harob 306390 bsbgz®mol gobdsgenmdsdo 3md3sbools 99dmbogowro 32,000 wstroom
300DoMs 2019 ool 0go39 3900 Fgsdgdom. 51939 I9bgxdgbEHol sBMoo Covid-19
3600369 m356 voMYmBom go3egbsls 56 sbgbl s¢3m3meol doBbgliby.



Telavi Distillery LLC

Financial Statements and Independent Auditor’s
Report for the Year Ended 31 December 2019



TELAVI DISTILLERY LLC

TABLE OF CONTENTS

Page
STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL OF THE
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019 1
INDEPENDENT AUDITOR’S REPORT 2-4

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019:

Statement of profit or loss and other comprehensive income 5
Statement of financial position 6
Statement of changes in equity 7
Statement of cash flows 8

Notes to the financial statements 9-21



TELAVI DISTILLERY LLC

STATEMENT OF MANAGEMENT’'S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019

Management is responsible for the preparation of the financial statements that present fairly the financial
position of Telavi Distillery LLC (the "Company”) as at 31 December 2019 and the results of its
operations, changes in equity and cash flows for the year then ended in compliance with the
International Financial Reporting Standards for Small and Medium Sized Entities (“IFRS for SME’s").

In preparing the financial statements, management is responsible for:

o Properly selecting and applying accounting policies;

° Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

o Making an assessment of the Company’s ability to continue as a going concern;

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;

e Maintaining adequate accounting records that are sufficient to show and explain the Company’s
transactions and disclose with reasonable accuracy at any time the financial position of the
Company, and which enable them to ensure that the financial statements of the Company comply
with IFRS for SME’s;

. Maintaining statutory accounting records in compliance with local legislation and accounting
standards;

. Taking such steps as are reasonably available to them to safeguard the assets of the Company;
and

. Detecting and preventing fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2019 were approved by
management on 9 October 2020.

On behalf of the Management:

Mikheil Khundadze Nino Shubitidze
General Director Chief Accountant
Tbilisi, Georgia Tbilisi, Georgia

9 October 2020 9 October 2020



- Deloitte & Touche LLC
e o I e King David Business Center
& 12 Merab Aleksidze Street

Tbilisi, 0171, Georgia

Tel: +995 (32) 224 45 66
Fax: +995 (32) 224 45 69

INDEPENDENT AUDITOR’S REPORT
To the Owners and Management of Telavi Distillery LLC (the “Company”):
Opinion

We have audited the financial statements of Telavi Distillery LLC (the “Company”), which
comprise the statements of financial position as at 31 December 2019, and the related
statement of profit or loss and other comprehensive income, statement of changes in
equity and statement of cash flows for the year then and notes to the financial
statements, including a summary of significant accounting policies (collectively - the
“financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Company as at 31 December 2019, and its financial
performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards for Small and Medium Sized Entities (“IFRSs for SME’s")

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 s financial statement section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (the “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.

Material Uncertainty Related to Going Concern

The accompanying financial statements have been prepared assuming that the Company
will continue as a going concern. As discussed in Note 2 to the financial statements, the
Company has recurring losses and negative cash flow from operations. These events or
conditions, along with other matters as set forth in Note 2, indicate that material
uncertainty exists that may cast significant doubt on the Company’s ability to continue as
going concern. Management’s plans concerning these matters are also discussed in Note 2
to the financial statements. The financial statements do not include any adjustments that
might result from the outcome of this uncertainty. Our opinion in not modified in respect
of this matter.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

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

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL"), its
network of member firms, and their related entities. DTTL and each of its member firms are legally separate and independent
entities. DTTL (also referred to as “Deloitte Global”) does not provide services to clients. Please see www.deloitte.com/about for a more
detailed description of DTTL and its member firms.

© 2020 Deloitte & Touche LLC. All rights reserved.



Deloitte.

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

Those charged with governance are responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Preliminary Purpose Financial
Statements

Our objectives are to obtain reasonable assurance about whether the 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 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 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 Company’s internal control.

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

o 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 Company'’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 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 Company to cease to continue as a going concern.

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



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.

Stuart Leighton
On behalf of Deloitte & Touche LLC

9 October 2020
Tbilisi, Georgia



TELAVI DISTILLERY LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019
(in Georgian Lari)

Year Ended Year Ended
31 December 31 December
Notes 2019 2018
Revenue 4 562,000 2,122,940
Cost of sales 5 (834,186) (1,735,169)
Gross (loss)/profit (272,186) 387,771
Selling and distribution expenses (11,891) (56,448)
General and Administrative expenses 6 (292,679) (472,486)
Finance income 13,813 10,504
Finance expenses 11 (166,907) (223,106)
Grant income 91,166 117,002
Foreign exchange (loss)/gain, net (41,422) 248,610
Other (loss)/income, net (2,327) 11,647
(Loss)/profit before tax (682,433) 23,494
Income tax expense (23) (12,473)
(Loss)/PROFIT FOR THE YEAR (682,456) 11,021
Other comprehensive income - -
TOTAL COMPREHENSIVE (LOSS)/INCOME FOR
THE YEAR (682,456) 11,021
On behalf of the Management:
Mikheil Khundadze Nino Shubitidze
General Director Chief Accountant
Thilisi, Georgia Tbilisi, Georgia
9 October 2020 9 October 2020

The notes on pages 9-21 form an integral part of these financial statements.



TELAVI DISTILLERY LLC

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2019

(in Georgian Lari)

ASSETS:

NON-CURRENT ASSETS:
Property and equipment
Investment property
Investment in Associate
Intangible assets

Loans issued

Total non-current assets

CURRENT ASSETS:

Inventories

Trade and other receivables
Prepayments

Taxes recoverable and prepaid, net
Cash and cash equivalents

Total current assets

TOTAL ASSETS
EQUITY AND LIABILITIES
EQUITY:

Contributed capital
Accumulated losses

TOTAL EQUITY

NON-CURRENT LIABILITIES:
Borrowed funds

Total non-current liabilities
CURRENT LIABILITIES
Borrowed funds

Trade and other payables
Advances received

Taxes payable, other than income tax

Income tax payable

Total current liabilities
TOTAL LIABILITIES

Notes

(¢4}

10
11

12

12
13

TOTAL OWNERS' EQUITY AND LIABILITIES

On behalf of the Management:

Mikheil Khundadze
General Director

Thilisi, Georgia
9 October 2020

The notes on pages 9-21 form an integral part of these financial statements.

31 31
December December 1 January

2019 2018 2018
2,232,549 2,706,407 2,825,897
- 498,999 288,489
721,317 - -
5,504 3,009 3,655
182,969 157,721 80,815
3,142,339 3,366,136 3,198,856
588,026 516,755 1,103,729
470,420 418,157 140,162
39,377 35,354 18,577
= 22,920 46,764
495 296 29,473
1,098,318 993,482 1,338,705
4,240,657 4,359,618 4,537,561
7,124,331 7,124,331 378,876
(4,918,660) (4,302,299) (4,313,320)
2,205,671 2,822,032 (3,934,444)
1,320,181 1,078,737 7,816,119
1,320,181 1,078,737 7,816,119
370,094 258,631 428,953
280,732 187,745 226,933
18,262 - -
33,219 - -
12,498 12,473 -
714,805 458,849 655,886
2,034,986 1,537,586 8,472,005
4,240,657 4,359,618 4,537,561

Nino Shubitidze
Chief Accountant

Tbilisi, Georgia
9 October 2020



TELAVI DISTILLERY LLC

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2019
(in Georgian Lari)

Contributed Accumulated

Notes capital losses Total equity
Balance at 1 January 2018 378,876 (4,313,320) (3,934,444)
Contributions from the owner 6,745,455 - 6,745,455
Total comprehensive income for the year - 11,021 11,021
Balance at 31 December 2018 7,124,331 (4,302,299) 2,822,032
Total comprehensive loss for the year - (682,456) (682,456)
Gain from acquisition of investment from 8 _ 66,095 66,095
related party
Balance at 31 December 2019 7,124,331 (4,918,660) 2,205,671
On behalf of the Management:
Mikheil Khundadze Nino Shubitidze
General Director Chief Accountant
Tbilisi, Georgia Tbilisi, Georgia
9 October 2020 9 October 2020

The notes on pages 9-21 form an integral part of these financial statements.



TELAVI DISTILLERY LLC

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2019

(in Georgian Lari)

Profit before income tax
Adjustments for:
Finance income
Finance expenses
Surplus of inventory as a result of count
Impairment losses recognized on receivables and
prepayments
Depreciation and amortisation
Materials write-off
Net foreign exchange loss/(gain)

Cash (outflow)/inflow from operating activities before
changes in operating assets and liabilities

Movements in working capital:
Increase in trade receivables
Increase in prepayments
(Increase)/Decrease in inventories
Decrease in taxes payable other than income tax
Increase/(Decrease) in trade and other payables
Increase in advances received

Cash used from operations
Interest paid

Net cash (used)/generated from operating activitie

Cash flows from investing activities

Capital expenditures on property, plant and equipment
Capital expenditures on investment property

Capital expenditures on intangible assets

Proceeds from disposal of property, plant and equipment
Issue loans

Repayment of issued loans

Net cash used in investing activities

Cash flows from financing activities

Proceeds from borrowed funds

Repayment of borrowed funds

Transfer of borrowed funds to capital

Contributions to capital

Net cash generated in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Effects of exchange rate changes on the balance of cash held
in foreign currencies

Cash and cash equivalents at the end of the year

On behalf of the Management:

Mikheil Khundadze
General Director

Tbilisi, Georgia
9 October 2020

Note 2019 2018
(682,433) 23,494
(13,813) (10,504)
166,907 223,106
- (7,913)
10,126 11,518
450,333 417,374
- 79,508
41,422 (248,610)
(27,458) 487,973
(61,556) (257,795)
(4,023) (28,295)
(93,777) 515,379
56,139 23,844
34,661 (71,495)
18,262 =
(77,752) 669,611
(116,029) (158,504)
(193,781) 511,107
(59,813) (276,798)
- (230,951)
(2,493) -
6,520 -
2 (100,670)
- 38,254
(55,786) (570,165)
12 250,609 838,253
12 - (1,107,004)
12 - (6,446,823)
12 - 6,745,455
250,609 29,881
1,042 (29,177)
296 29,473
(843) -
495 296

Nino Shubitidze
Chief Accountant

Tbilisi, Georgia
9 October 2020

The notes on pages 9-21 form an integral part of these financial statements.



TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

1.

GENERAL INFORMATION

Telavi Distillery LLC (the “Company”) is a limited liability company incorporated on October
01,2014 under the laws of Georgia. The address of the Company’s registered office is Shindiseli
Gmiri str. #6a, Tbilisi, Georgia.

The principal activity of Company represents production of brandy, alcohol sales and distribution
in Georgia and abroad. Also Company renders bottling service, mostly to the related parties.

On January 30, 2018, 100% share in the Company was acquired by Smart Capital Shilda LLC,
registered in Tbilisi, Georgia.

In October 2019, Company purchased 20% of shares in Smart Trading LLC. The objective of Smart
Trading LLC is to develop tourism infrastructure in Kakheti region.

As of 31 December 2019 and 2018 the Company was owned by the following shareholders:

31 December 31 December
Name of the shareholder 2019 2018

Smart Capital LLC 100% 100%

As at 31 December 2019 and 2018 the ultimate shareholder of the Company was Mikheil
Chkhartishvili.

BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES

Statement of compliance. These financial statements have been prepared in accordance with
accordance with Module 35 “Transition to the IFRS-for SMEs”, International Financial Reporting
Standard for Small and Medium-Sized Entities (*IFRS for SME") issued by the
InternationalFinancial Reporting Standards for Medium and Small sized entities ("IFRS for SME’s")
issued by the International Accounting Standards Board (“"IASB”) and Interpretations issued by
the International Financial Reporting Interpretations Committee (“IFRIC").

These financial statements are the Company’s first annual financial information that fully comply
with IFRS for SME’s. The Company’s IFRS for SME’s transition date is 1 January 2018.

The Company has previously issued preliminary special purpose financial statements for the year
ended 31 December 2018 under IFRS for SMEs. Comparative figures were not restated,
respectively, no reconciliations are presented in these financial statements.

Material Uncertainty Related to Going Concern .These financial statements have been
prepared on a going concern basis and the accounting policies have been applied consistently
throughout the period. In making this judgement, Management considered the Company’s
financial position, current intentions, profitability of operations and access to financial resources
and analysed the impact of the situation in the markets on the operations of the Company.

As at 31 December 2019, 31 December 2018 and 1 January 2018 the Company shows
accumulated deficit amounting of GEL 4,918,660, GEL 4,302,299 and GEL 4,313,320 respectively.
In addition, during the year ended 31 December 2019 and 2018 the company had loss of GEL
682,456 and income of GEL 11,021. As at 31 December 2019 and 31 December 2018 the
Company shows negative cash flow from operations in amount of GEL 193,781 and cash inflow of
GEL 511,107 respectively. Management of the Company believes that preparation of the
accompanying financial statements on the going concern basis is appropriate because the
following:




TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

- The recurring losses are mainly caused by the financing and depreciation expenses.

- Management believes that plans, related to Smart Trading LLC (Associate), will be realized
and Telavi Distillery LLC will be able to earn additional revenue and will have access to
dividends which will affect positively on liquidity.

- As at 31 December 2019, 31 December 2018 and 1 January borrowings in the amount of GEL
997,945, GEL 386,996 and GEL 6,869,085 are from related party (entity under common
control) which can be restructured in case of financial difficulties of the Company.

- Company renders bottling service to other related parties inside the Group of Smart Capital
Shilda LLC. Group has expressed to management their support towards Company and will
help if Company has any liquidity problems. Management of the Group is not planning to
utilize bottling service outside the Group.

- In subsequent period Company’s revenue is slightly increased in first half of 2020 and is
greater by GEL 32,000 compared to the same period in 2019.

- The shareholders demonstrate their commitments to continue financing the Company’s
operations. The Company has received written commitment from the Ultimate Shareholder on
24 September 2020 to support operating activities and settlement of liabilities if necessary
through the provision of additional funding as required;

Foreign currencies - The functional currency of the Company is the Georgian Lari ("GEL").
Transactions in currencies other than the entity’s functional currency (foreign currencies) are
recorded at the rates of exchange prevailing at the dates of the transactions. At each reporting
date, monetary items denominated in foreign currencies are retranslated at the rates prevailing at
the reporting date. All realized and unrealized gains and losses arising on exchange differences
are included in the statement of comprehensive income for the year. These financial statements
are presented in GEL. ‘

The exchange rates at the year-end used by the Company in the preparation of the financial
statements are as follows:

31 December, 31 December,
2019 2018
GEL/USD 2.8677 2.6766
GEL/EUR 7 3.2095 3.0701

7

Offsetting. Financial assets and financial liabilities are offset and the net amount reported in the
statement of financial position only when there is a legally enforceable right to offset the
recognhised amounts and there is an intention to settle on a net basis, or to realise the assets and
settle the liability simultaneously. Income and expense is not offset in the statement of profit or loss
unless required or permitted by any accounting standard or interpretation, and as specifically
disclosed in the accounting policies of the Company.

The principal accounting policies are set out below.

Revenue recognition

The Company recognises revenue, when: the amount of revenue can be reliably measured, it is
probable that future economic benefits will flow to the entity and specific criteria have been met
for each of the Company’s activities, as described below.

(a) Revenue from sales of goods

The Company manufactures and sells a range of cognac products in the wholesale market. The

Revenue is recognised when the goods are delivered and titles have passed, at which time all the
following conditions are satisfied:

o The Company has transferred to the buyer the significant risks and rewards of ownership of
the goods;

10



TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

o The Company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

. The amount of revenue can be measured reliably;

. It is probable that the economic benefits associated with the transaction will flow to the
Company; and

. The costs incurred or to be incurred in respect of the transaction can be measured reliably;

(b) Revenue from bottling services

Revenue represents the fair value of the income receivable in the ordinary course of business for
services provided. Revenue is not recognised until the services have been provided to the
customer.

(c) Rental income

Rental income from investment properties is recognised on a straight-line basis over the
respective lease term and is included in Revenue.

Leasing - Leases are classified as finance leases whenever the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee. All other leases are classified as
operating leases.

The Company as lessee

Operating lease payments are recognized as an expense on a straight-line basis over the lease
term. Contingent rentals arising under operating leases are récognized as an expense in the
period in which they are incurred.

Taxation - Income taxes have been provided for in accordance with Georgian legislation enacted
or substantively enacted by the reporting date. In May 2016, the parliament of Georgia approved
a change in the current corporate taxation model, with changes applicable on 1 January 2017 for
all entities apart from certain financial institutions. The changed model implies zero corporate tax
rate on retained earnings and a 15% corporate tax rate on distributed earnings, compared to the
previous model of 15% tax rate charged to the company's profit before tax, regardless of the
retention or distribution status.

The new profit tax rules are effective as of 1 January 2017, which applies to the company and the
tax base comprise both actual and deemed profit distributions, including the following:

. Distributed profits;

. Expenses incurredor other payments not related to economic activities;

° Gratuitous supplies of goods/services and/or transfers of funds; and

J Representation expenses that exceed the maximum amount defined in the tax code.

Income tax on distributed profits is recognised as an expense at the moment dividends are
declared and recorded under “income tax” in the statement of profit or loss. Current tax assets
and tax liabilities for current and previous periods are measured at the amount expected to be
obtained from or paid to tax authorities.Tax imposed on the areas other than distributed profits
as described above is recorded under “tax expenses” in the statement of profit and loss.

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its
economic meaning and deferred tax liabilities and assets are not applicable under new corporate
taxation model.

Property and equipment - All property and equipment is carried at its historical cost less any
accumulated depreciation and accumulated impairment losses.

The historical cost of an item of property and equipment comprises (a) its purchase price,

including import duties and non-refundable purchase taxes, after deducting trade discounts and
rebates; (b) any costs directly attributable to bringing the item to the location and condition

11



TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

necessary for it to be capable of operating in the manner intended by the management of the
Company; (c) the initial estimate of the costs of dismantling and removing the item and restoring
the site on which it is located, (d) the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period; and (e) for qualifying assets,
borrowing costs capitalized in accordance with the Company’s accounting policy.

Depreciation of property and equipment is charged so as to write off the depreciable amount
over the useful life of an asset and is calculated using a straight line method. Depreciation rates
of the groups of property and equipment are as follows:

Buildings and structures 5%
Furniture and fixtures 20%
Office equipment 20%
Machinery and equipment 5-20%
Other 20%

Depreciable amount is the cost of an item of property and equipment less its residual value. The
residual value is the estimated amount that the company would currently obtain from disposal of
the item of property and equipment, after deducting the estimated costs of disposal, if the asset
was already of the age and in the condition expected at the end of its useful life.

The residual value, the useful lives and depreciation method are reviewed at each financial year-
end. The effect of any changes from previous estimates is accounted for prospectively as
a change in an accounting estimate.

Y
Investment in associate: Associates are entities over which the Company has significant
influence (directly or indirectly), but not control, generally accompanying a shareholding of
between 20 and 50 percent of the voting rights. Investments in associates are accounted for
using the equity method of accounting and are initially recognised at cost. Dividends received
from associates reduce the carrying value of the investment in associates. Other post-acquisition
changes in Company’s share of net assets of an associate are recognised as follows: (i) the
Company'’s share of profits or losses of associates is recorded in the consolidated statement of
profit or loss and other comprehensive income as share of result of associates, (ii) the Company’s
share of other comprehensive income is recognised in other comprehensive income and
presented separately, (iii); all other changes in the Company’s share of the carrying value of net
assets of associates are recognised-in profit or loss within the share of result of associates.

Investment property - Investment properties are properties held to earn rentals and/or for
capital appreciation (including property under construction for such purposes). Investment
properties are measured initially at cost, including transaction costs. Subsequent to initial
recognition, investment properties are carried at its historical cost less any accumulated
depreciation and accumulated impairment losses.

Depreciation of investment property is charged so as to write off the depreciable amount over the
useful life of ah asset and is calculated using a straight line method. Depreciation rate
of the building and structures group of investment property is 5%.

An investment property is derecognised upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the
disposal. Any gain or loss arising on derecognition of the property (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in profit or
loss in the period in which the property is derecognised.

Intangible assets - Intangible assets represent software. Amortization is recognized on a
straight-line basis over their estimated useful lives. Useful life for the intangible assets held by
the Company is 5 years.

Inventory - Inventories are stated at the lower of cost and net realisable value. Costs of
inventories are determined on a weighted average cost basis. Net realisable value represents
the estimated selling price for inventories less all estimated costs of completion and costs
necessary to make the sale.
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TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

Contingent assets and liabilities - Contingent liabilities are not recognized in the financial
statements. They are disclosed in the notes to the financial statements unless the possibility of an
outflow of resources embodying economic benefits is remote. Contingent assets are recognized
only when the contingency is resolved.

Financial instruments - Financial assets and financial liabilities are recognised when a Company
becomes a party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other
than financial assets and financial liabilities at fair value through statement of comprehensive
income) are added to or deducted from the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through statement of comprehensive income are
recognised immediately in statement of comprehensive income.

Financial assets - Financial assets are classified into the following specified categories: financial
assets ‘at fair value through profit or loss’ (FVTPL), ‘held-to-maturity' investments, ‘available-for-
sale' (AFS) financial assets and ‘loans and receivables'. The classification depends on the nature
and purpose of the financial assets and is determined at the time of initial recognition.

The principal financial assets of the Company are cash, issued loans and trade and other
receivables, which are classified as loans and receivables.

The effective interest method p

The effective interest method is a method of calculating the amortised cost of a debt instrument
and of allocating interest income over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction costs and other premiums or
discounts) through the expected life of the debt instrument, or, where appropriate, a shorter period,
to the net carrying amount on initial recognition.

Cash and cash equivalents
Cash include cash with banks.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. Loans and receivables are measured at amortised cost
using the effective interest method, less any impairment.

Impairment of financial assets

Financial assets are assessed for indicators of impairment at the end of each reporting period.
Financial assets are considered to be impaired when there is objective evidence that, as a result
of one or more events that occurred after the initial recognition of the financial asset, the
estimated future cash flows of the investment have been affected.

The carrying amount of the financial asset is reduced by the impairment loss through the use of
an allowance account. When a trade accounts receivable is considered uncollectible, it is written
off against the allowance account. Subsequent recoveries of amounts previously written off are
credited against the allowance account. Changes in the carrying amount of the allowance account
are recognised in statement of comprehensive income.

Derecognition of financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows
from the asset expire, or when it transfers the financial asset and substantially all the risks and
rewards of ownership of the asset to another entity. The difference between the carrying amount
of the financial asset derecognised and the consideration received and receivable is recognised in
statement of comprehensive income.

Financial liabilities - The Company’s financial liabilities include trade and other payables and
borrowings. Financial liabilities are initially measured at fair value, net of transaction costs.

13



TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

Financial liabilities are subsequently measured at amortized cost using the effective interest
method, with interest expense recognized on an effective yield basis.

The effective interest method is a method of calculating the amortized cost of a financial liability
and of allocating interest expense over the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash payments through the expected life of the financial
liability, or, where appropriate, a shorter period.

Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligations
are discharged, cancelled or they expire. The difference between the carrying amount of the
financial liability derecognised and the consideration paid and payable is recognised in statement
of comprehensive income.

Contributed capital - Contributed capital is recognized at the fair value of the contributions
received by the Company.

3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Company’s accounting policies, which are described in note 2, the
directors are required to make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period or in the period of the revision and future periods if the revision affects
both current and future periods.

Impairment of trade receivables - The Company has recognised an allowance for doubtful debts
of 100% against all receivables over 1 year because historical experience has been that
receivables that are past due beyond 1 year are not recoverable. Allowances for doubtful debts of
50% are recognised against trade receivables between 181 days and 1 year and allowances for
doubtful debts of 20% are recognised against trade receivables between 91 days and 180 days.

Additionally, the impairment p’f'ovision for trade receivables is based on management'’s
assessment of the probability of collection of individual customer accounts receivable. Significant
financial difficulties of the customer, probability that the customer will suffer bankruptcy or
financial reorganisation, and default or delinquency in payments are considered indicators that
the receivable is potentially impaired. Actual results could differ from these estimates if there is
deterioration in a major customer’s creditworthiness or actual defaults are higher than the
estimates.

Initial recoanition of related party financing transactions. The Company enters into financing
transactions with its related parties. Judgement is applied in determining if transactions are
priced at lower market or non-market interest rates, where there is no active market for such
transactions. The basis for judgement is pricing for similar types of transactions with unrelated
parties and effective interest rate analysis.

Impairment assessment of Property, plant and equipment. The management performs
impairment test for Property, plant and equipment to assess the ability of the Company’s assets
to generate future cash flows; Determining Future cash flows requires significant judgment;

14



TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019

(CONTINUED)
(in Georgian Lari)

4. REVENUE

During the year ended 31 December 2019 and 2018 revenue of the Company consisted of:

Year ended Year ended
31 December 31 December
2019 2018
Revenue from sales of goods 205,778 1,991,224
Revenue from bottling services 327,673 115,907
Rental income 28,549 15,809
Total 562,000 2,122,940

5. COST OF SALES

During the year ended 31 December 2019 and 2018 cost of sales of the Company consisted of:

s

Year ended 31

Year ended 31

December December
2019 2018
Cost of Sales of Goods 700,327 1,685,735
Cost of Bottling Service ) 111,896 28,993
Cost of Rental Income 21,963 20,441
Total 834,186 1,735,169

6. GENERAL AND ADMINISTRATIVE EXPENSES

During the year ended 31 December 2019 and 2018 general and administrative expenses of the

Company consisted of:

Year ended Year ended

31 December 31 December

2019 2018

Payroll and related charges 134,240 302,319
Consulting Expenses 37,686 3,645
Depreciation and amortization expenses 28,030 35,584
Office Supplies 27,689 5,240
Impairment expenses 10,126 11,518
Fuel expenses 3,768 5,665
Rent Expense 1,743 10,587
Materials write-off Expense - 79,508
Repair and maintenance expenses - 4,852
Other operating expenses 49,397 13,568
Total 292,679 472,486
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TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

(in Georgian Lari)

7. PROPERTY AND EQUIPMENT

The following table represents movements of property and equipment:

Cost

As at 1 January 2018
Additions

As at 31 December 2018
Additions

Disposals

As at 31 December 2019

Accumulated depreciation

As at 1 January 2018
Charge for the year
31 December 2018

Charge for the year

Depreciation on disposal
31 December 2019

Net carrying amount
As at 1 January 2018
As at 31 December 2018
As at 31 December 2019

As at 31 December 2019 the Company has

Buildings and Machinery and Office equipment,
Land structures equipment furniture and fixtures Total
26,310 1,957,791 1,275,568 126,254 3,385,923
- 130,168 78,406 68,224 276,798
26,310 2,087,959 1,353,974 194,478 3,662,721
- - 36,848 45,471 82,319
(1,706) (146,306) (6,520) - (154,532)
24,604 1,941,653 1,384,302 239,949 3,590,508
- 104,369 425,802 29,855 560,026
- 99,763 258,840 37,685 396,288
- 204,132 684,642 67,540 956,314
- 103,222 271,969 38,599 413,790
- (11,220) (800) (125) (12,145)
- 296,134 955,811 106,014 1,357,959
26,310 1,853,422 849,766 96,399 2,825,897
26,310 1,883,827 669,332 126,938 2,706,407
24,604 1,645,519 428,491 133,935 2,232,549

no fully depreciated items.

As at 31 December 2019 the Company has pledged its total property and equipment to secure bank borrowings (see Note 12)
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TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

8.

10.

INVESTMENT IN ASSOCIATE

In October 2019, Company purchased 20% of shares in Smart Trading LLC. The objective of
Smart Trading LLC is to develop tourism infrastructure with cellars in Kakheti region.

Cost of investment was determined as consideration payable at the date of transaction, which
amounted to USD 250,000. GEL equivalent at the date of transaction was 739,925.

Company transferred Investment Property to satisfy contractual obligation. Fair value of Property
and Equipment was applied to determine value of consideration transferred, which amounted to
GEL 683,000. As a result, Company has liability GEL 56,925 as of December 31, 2019.

During fair value assessment of Investment Property, Company recognized gain in amount of GEL

66,096 as a result of difference between the net book value and the market price of transferred
asset. Gain is recognized in equity, as it represents transaction with related party.

ISSUED LOANS

As at 31 December 2019, 2018 and 1 January 2018, terms and conditions of issued loans were as
follows:

Bor Interest 31 December 31 December 1 January
orrowers ccy rate Maturity 2019 2018 2018

Georgian Vine and USD 9% Jul-22 78,080 90,639 80,815

Wine Company

Kakheti 3000 USD 9% Aug-23 104,889 67,082 -

Total issued loans g 182,969 157,721 80,815

Both loans are issued to the related party entities and are payable at maturity.

INVENTORIES

As at 31 December 2019, 31 December 2018 and 1 January 2018 inventories were as follows:

31 December 31 December 1 January
2019 2018 2018
Packaging materials 417,725 351,562 129,457
Raw materials 90,626 107,579 965,497
Work-in-progress 33,597 33,596 1,553
Finished goods 41,729 24,018 7,222
Other Inventory 4,349 = -
Total 588,026 516,755 1,103,729
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TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

11. TRADE AND OTHER RECEIVABLES

As at 31 December 2019, 31 December 2018 and 1 January, 2018 trade and other receivables
consisted of:

31 December 31 December 1 January
2019 2018 2018
Trade receivables 480,177 416,426 137,599
Other receivables 369 1,731 2,563
Allowances for receivable (10,126) -
Total 470,420 418,157 140,162

12. BORROWED FUNDS

As at 31 December 2019, 31 December 2018 and 1 January 2018, terms and conditions of
outstanding borrowed funds were as follows:

. . Interes 31 December 31 December 1 January

Lgns ahd Borrowings: CCY trate  Maturity 2019 2018 2018

Georgian Vine and Wine Company USD 9%  01/05/2027 /997,718 386,996 222,276
Halyk Bank Georgia GEL 14% 07/02/2022 692,557 950,372 1,375,987
Mikheil Chkhartishvili USD 9% 16/02/2026 - - 6,646,809
Total loans and borrowings ‘ 1,690,275 1,337,368 8,245,072
Short-term portion of loans and borrowing 370,094 258,631 428,953
Long-term portion of loans and borrowing 1,320,181 1,078,737 7,816,119

Borrowed funds have been secured by a pledge over the Company’s, property and equipment
(see Note 7). S

The Company has signed agreement with Agricultural Projects’ Management Agency ("APMA”),
under which APMA finances 11% out of 14% annual loan interests from Halyk Bank Georgia. The
length of the co-funding is 66 months and APMA represents guarantor of 50% of the principal if
the realization of collaterals will not cover the liability towards the financial institution.

Income from APMA for the year ended 31 December 2019 and 2018 is defined GEL 91,166 and
GEL 117,002 respectively and is classified as Grant Income.

7

i
On 30 January, 2018, borrowings from Mikheil Chkhartishvili were contributed to the capital of
the Company.

The following tables detail the Company's remaining contractual maturity for its borrowed funds
with agreed repayment periods as at 31 December 2019, 2018 and January 1, 2018.

31 December 31 December 1 January
2019 2018 2018
<3 months 75,484 68,475 131,543
3-12 months 221,522 190,156 297,410
>12 months 1,393,269 1,078,737 7,816,119
1,690,275 1,337,368 8,245,072
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TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019

(CONTINUED)
(in Georgian Lari)

13. TRADE AND OTHER PAYABLES

As at 31 December 2019, 31 December 2018 and 1 January 2018 trade and other payables were

as follows:

Trade payables

Payable on acquisition of investments

Salaries payable

Rent payables
Construction payables
Other payables

Total

31 December 31 December 1 January
2019 2018 2018
220,663 86,640 45,897
56,925 - -
2,417 1,416 3,111
- 38,669 70,597
e 4,834 56,000
727 56,186 51,328
280,732 187,745 226,933

14. RELATED PARTIES TRANSACTIONS AND OUTSTANDING BALANCES .~

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form. The Company had the following balances and

transactions with related parties:

Issued loans

Trade and other receivables
Borrowings

Trade and other payables

Revenue
Finance income
Finance expense

Issued loans

Trade and other receivables
Borrowings

Trade and other payables

31 December 2019

Total category

Entities under Other related per financial

Ultimate s
shareholder co:nmon control parties st::aatstr?oennt
- 104,890 78,079 182,969
5,502 - 78,892 470,420
- - 997,945 1,690,275
= 22,660 99,280 280,732
For the year ended 31 December 2019
Total category
Ultimate Entities under Other related per financial
shareholder common control parties statement
caption
5,502 139,787 240,878 562,000
- 7,667 6,146 13,813
- 52,013 = 166,907
31 December 2018
Total category
Ultimate Entities under Other re_lated per financial
sharaholder common control parties staterpent
caption
= 90,639 67,082 157,721
- 248,617 25,238 418,157
= 386,996 - 1,337,368
- 19,119 24,343 187,745
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TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019

(CONTINUED)
(in Georgian Lari)

Revenue
Finance income
Finance expense

Issued loans
Trade and other receivables

Borrowings

Trade and other payables

Revenue
Finance income
Finance expense

For the year ended 31 December 2018

Total category

Ultimate Entities under Other related per financial
shareholder common control parties statement
caption
1,660 221,619 - 2,122,940
& 7,227 3,277 10,504
(46,154) (17,768) - (223,106)
1 January 2018
Total category
Ultimate Entities under Other re_lated per financial
sharahpldar common control parties staten_1ent
caption
- 80,815 - 80,815
- 125,484 11,165 140,162
6,646,8 8,245,07
09 222,276 ! ! 2
- 4,162 15,671 226,933
For the year ended 31 December 2018
Total category
Ultimate Entities under Other related per financial

shareholder common control

1,660 221,619
- 7,227
(46,154) (17,768)

parties statement
caption
- 2,122,940
3,277 10,504
- (223,106)

15.

Compensation of key management personnel '

The remuneration of key management personnel during the year 2019 and 2018 amounted to
GEL 46,075 and GEL 82,704 respectively.

COMMITMENTS AND CONTINGE_N/\({:IES

Commitments — The Company"‘ had no material commitments outstanding as at 31 December
2019, 31 December 2018 and 1 January 2018.

Legal proceedings - As at 31 December 2019, 31 December 2018 and 1 January 2018 the
Company was not engaged in any significant litigation proceedings. Management is of the opinion
that no material un-accrued losses will be incurred and accordingly no provision has been made in
these financial statements

Taxes - Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that
of the tax authorities, transactions may be challenged by the tax authorities, and as a result the
Company may be assessed additional taxes, penalties and interest. Tax years remain open to
review by the tax authorities for six years.

Operating environment - Emerging markets such as Georgia are subject to different risks than
more developed markets; these include economic, political and social, and legal and legislative
risks. Laws and regulations affecting businesses in Georgia continue to evolve rapidly with tax
and regulatory frameworks subject to varying interpretations. The future direction of Georgia’s
economy is heavily influenced by the fiscal and monetary policies adopted by the government,
together with developments in the legal, regulatory, and political environment.

For the previous year’s Georgia has experienced a number of legislative changes, which have
been largely related to Georgia’s accession plan to the European Union. Whilst the legislative
changes implemented during 2019 and 2018 paved the way, more can be expected as Georgia’s
action plan for achieving accession to the European Union continues to develop.
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TELAVI DISTILLERY LLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(CONTINUED)
(in Georgian Lari)

16.

In addition to that, starting from early 2020 a new coronavirus disease (COVID-19) has begun
rapidly spreading all over the world resulting in announcement of the pandemic status by the
World Health Organization in March 2020. Responses put in place by many countries to contain
the spread of COVID-19 are resulting in significant operational disruption for many companies
and have significant impact on global financial markets. As the situation is rapidly evolving it may
have a significant effect on business of many companies across a wide range of sectors, including,
but not limited to such impacts as disruption of business operations as a result of interruption of
production or closure of facilities, supply chain disruptions, quarantines of personnel, reduced
demand and difficulties in raising financing. In addition, the Company may face the increasingly
broad effects of COVID-19 as a result of its negative impact on the global economy and major
financial markets. The significance of the effect of COVID-19 on the Company’s business largely
depends on the duration and the incidence of the pandemic effects on the world and Georgian
economy.

EVENTS AFTER THE REPORTING YEAR

Spreading the Covid 19 pandemic had a significant negative impact on the world economy and
country-specific measures. Deteriorated outlook of the future caused increased volatility of the
foreign exchange market subsequent to the year-end, which has been reflected in significantly
weakened Georgian Lari compared to USD.

The Management of the Company believes that the forecasted developments in existing situation
will not have significant impact on the sustainability of the Company’s business. Even more,
during first half of FY 2020, Company'’s revenue has increase(} by GEL 32,000 compared to the
same period of FY 2019. Also management believes Covid-19 has not a significant negative
impact on the alcohol business.
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3MBLME@OEOMYdIMEO BobIBLLMO SB35Mm0dagd0L dgB03369d30, 4oMs 08 Ggdmbggaalss, Hmaliss
93mBmBogMo  Latmagdeol 8933390 MLMLYBOL AsE0BYdOL Fglisdwgdanmds Ml MO
30OMBOMO 9903900l 500sMYds brogds Fbmmme 35306, HmEaLLE 39sIdIo dgdmbggls
3mM35M©0s.

5065667950 s5H03980 - 5famBMgdMmo BobsblivyMo 0blGMmMIgEEHId0 dImoEsgl Lglbgdl s
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908535 BN 23bEIBL @s FY3gdL, BoBIBLYMO 5JBOgoL 96 BobsBLYIMmO FoegdvrEgdols
dclsembBgeo mdLsbry@mgdol 3seol 8obggoom (56, Lo 8oBsbTgfimbogos, MgBmm Bogwrgdo
350000), BoBBLYIGO 5JBHo30L 6 BoBBLYIAO FoeEYdIEYOOL Ladoedblm VOMYBNISVY.
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0oGdmgdom. Bg8amdBo  M53IS0MZIINOQ  5QOMYBMO  Lglbgdo s @IBOBHMMIEO
053505698980 3560LsBEZMYBS  SFMOEHODOMIRIWO  OMYOYIYBOL  Jobgpgom  dmgdgro
Lbs3GMEgBB™ Bgmmol gs8mygBadom, S0Bo8bIMml gsdmIWwgdNO ROYBALIMIBOL TYYYIQ
FomBmImdoo bs3o6y0.

5615000569090 BoBsBLYIGO 5JB03900

/7?7/;00/7 o ke n%‘mA’)
J/ L AL A
056333560 FlsGraemgBeaemas 0bgerolzi®o gbosb JsGogem 9659.0350x 0056095

B02)B ,5¢m53 “b LgB0R0300GIBI0 0sGx 0060l dobgoer 3939430250 dog.




5OR0TBMS BOMOHM ,000035“ 2396 w@o |
0119, bLagsrmnzgam, . MBIOEILO, 3. FgMgoeol gsdb. 116, ,0Ewydg s, mxnolbo #107, Ggw.: +995 557 501 000

Deloitte.

XAIBO 96 5005MYOL BobsblvM sd@ogl dbmenme 35306, MmEgLsg 93mofigds 99d@0300056
NN Lsblmgdol Lobgady3mviamadm MRWwgdYd0, 6 Mmeglsg 030 gowslzgdl 3obsblm®
5JBHogl s sMbgdomo Ls3mmMgdol yzgmms Molgl s Lamagdgml Ubgs mEgsbml. Lbgsmds
2065BLwMO 5gB030L Lodagrsblim LoMmgdwYEgdals BMmMOL 5005MYINI s Jogmgde 6 doliswgdo
565%@aMgdsl FMOL 5000Mdw)e0s gdmbisgamols s63sMH0Tagdsdo.
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3050053982900 R0656b2%0 3sUr1bolidagdermbgdo
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3. YgHobomo Fs3o@smo - Fgbsdebo 3930@smo 5005MIDYMos XeIBoL 8ogH Fowgdseo
09965396900 LagMHmM VOMYOIEYdOm.

%27530L Base®oEbam 3mo@0gol 3sdmyggbgdolisl, MGmdgwon swfig®owos 8g -2 d9bodzbsdo,
%2750l 8969x%096H0  35eYBMYEOs  Foo3gmml JgRaligdgdo s s339dYd0  5dBH0ggdOL o
35098990930 Ladagnsblim omgdeagdols dglisbgd, Mmdwgdoa bbgs §gsmmgdosb 56 BsbL.
B9Bsbgdgdo s BLsh  ©s393BOMPRMMO  ©sIZPBIBO  gBYsPdS  QdFMEOMYdL s Lbgs
BJBHMOGBL,  GMImadoz  860336gmmzgbs  omgmgds.  MgoyMo  Fggagdo  Fgodwgds
256Ub35309dMEL 53 BgoLYdYdOLYSB.
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89935L980L  (33E0EGBYBO  SVOIMYVUIEOd 08 3gMomTo, MMELsE BgRslgdol  esbyEgs
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LsdmIsgem 39MH0M@EYdBY.
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3900509439¢H0gdols  Logmdzgmwos  8bgoglo  GHodol  GHMeblogEgogdol  @slo  sv)35380MmYdg
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SHMO309eadL 25RO BIBBHL Jmbgdol, dmFYmdommdgdolis s sSPFMMI0WMdOLMmZOL,
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2019 fewob 31 9398dMo0o 2018 famol 25 0sb3zMoqsb 31

O YIYWO ©93008609
396M0mobmaol
Badmbarols  Mgogmobsigoosb 205,778 1,991,224
800gdweo G9dmbiogsmo
dmodo RoBmlibdols 327,673 115,907
Lg®30Lgdolysb  dowgdwemo
999635000
2590653900 Ggdmlisgseo 28,549 15,809
X590 562,000 2,122,940

5. 2590003900056 3009030 Ggdmlisgsemo

2019 Garol 31 @9393dgML  slGgdMmo famolmgol s 2018 fawols 25 0sbgMosb 31
©93980®8c0g 598 s 3m33s600l Fgdmlisgmgdo B9Eagdms:

2019 Gewol 31 9399d@0om 2018 erol 25 0s63mosb 31

ILONWIOILO ©939926309
396 0omolomgzols
Bogmberol  ®gseoBsEoosb 700,327 1,685,735
8009099e0 F93cmlisgseo
doedo BoBmlbdol 111,896 28,993
LoM30LgdoLigsh  Jomgdmeo
990mlogsemo
2990653900 Ggdmlisgsemo 21,963 20,441
X590 834,186 1,735,169
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0939986589 99500930 s XIBOL 50BoLEHEOIO botxgdo TIAJOMS:
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LGB 030006589
39Momeolmgols
bgagalgdo s dbasgbo 134,240 302,319
Hoxgd0
Bo3mblvyemEszom botxqdo 37,686 3,645
(339000Ls 5 sdmMBH0Dbszo0l 28,030 35,584
b6 900
m030L0l 50 FMMZ0Mds 27,689 5,240
2599535l M5d0L botxgdo 10,126 11,518
396%B0bol batxgdo 3,768 5,665
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QOMYPOYOd
2018  ferol 25 0sb3tol 26,310 1,957,791 1,275,568 126,254 3,385,923
dmbs398g000m
53539000 = 130,168 78,406 68,224 276,798
2018 §emob 31 390dG0bmgol 26,310 2,087,959 1,353,974 104,478 3,662,721
©5353gd0mo - - 36,848 45,471 82,319
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2018 ol 25 0sbgHolmgols 104,369 425,802 29,855 560,026
LoggslvyMo 3geomoliorzols = 99,763 258,840 37,685 396,288
2018 femobs 31 ©g393dMmoLmgols - 204,132 684,642 67,540 956,314
Logzobm@o 3gMomobogzols - 103,222 271,969 38,599 413,730
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06395&H0E00L oMIRM@GRS 33BoLIBEIMS, MHMAMME FoLEbEgwo sBsBEHNMIds FaMmOEIdOL
9, Gm8gwog 890 bes 250,000 583 mEsMo, 2oM0ggdol gl 0go oge 739,925 ool
03303600

2019 Gamols 25 mg@mddgel xa538s 3osliEs LsobagbGogom Jrbgds 481,815 wsmo s gmbydol s
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BLLOMEBES. 3553090 5B5BsMMIdOL NOMYdLIEYdOL alidagbo 3sdmyggbadyiero
0g65 Jmbgdol s 50FMZ0EMBOL MHYSWMMHO VOMYPdMRS, HmBgeds 8goaobs 683,000 wsmo.
8909250, X3IBL 593V 35E@gd¢IEgds 56,925 oMo 2019 fanols 31 ©9393dMOL BaMmBsMMdO0.

B50B39LGH0EO0M JmbBgdOL Moo LoMmYdYYEgdOL Bgasligdolsl, xerBds 0By Bmygds
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39bgmo 3000 593 9% 23 104,889 67,082
QQMMMO 5330LBH™
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35%oly @S QOMEOMO
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10. Jmbgds

2019 §amob 31 ©9393dMH0lm30L s 2018 Fguwls Jmbgdol gobsfioangds Bgdcgabsodo aogm:
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JqLogmoo dslogms 417,725 351,562 129,457
Bgomgmmo 90,626 107,579 965,497
3993sds 33,597 33,596 1,553
3LYEgdEo Bodmbgaro 41,729 24,018 7,222
Ubgs 063963560 4,349 = =
X500 588,026 516,755 1,103,729
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300Bs  3MMEgbBAo 35 2019 §iemols 2018 femols
31 31 2018
©9308%900 93988960 | famobs 1
0563560
Georgian Vine 533 9% 01.05.2027  997.718 386.996 222.276
and Wine @m@o®o
Company
bsaog dsb3 oMo 14% 07,02,2022 692,557 950,372 1,375,987
X OO0S
dobgogm 599 9% 16,02,2026 - - 6,646,809
Bbs®GH0330m0 MO
x50 1,690,275 1,337,368 8,245,072
dmzmg3500560 370,094 258,631 428,953
24M3gm3500560 1,320,181 1,078,737 7,816,119

X 31885 g2553mE3S bgedn3Hrmgds bmgemols 9gmmBEIMdOL 36MmgdEIdOL B30l LosagbEMmlcmsb
("APMA"), &m3@ol 0sbsbdsc, APMA 533065890l 356003 85630 ogs@omnggumls 14% -0s6o bglbol
36mEgBEH0B 11% -U. 0Bs@ogobablgdol bsbymdmogmdss 66 mgg s APMA §a®8maagbl
Jomoms0 0sBbols 50% -0l asMebAL, ™) bOWBIgEYMBOL MYooBE0s 9O ©IBIMOIY
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999mbogogmo.

2018 §anols 30 0sBgsMl 3m33s600L 3e3o@sedo ByEsbowo ogdbs dobgow Bbs®G0Tgool Liglbo.

8980y GbGogddo BmEgdnmos  3m835600l  @sMRgBowo  LsbgudgzMriemgdem  3s@s dobo
Boliglibgdo LsblGgdoLmZoL, sgsMzol Bgmsbbdgdmwo dgMmomagdoo, 2019, 31 ©g39ddgMo ©s
2018 Gemols 1 05635610.

2019 faools 31 2018 famols 31 2018 §iemol 1 0s63560

©9398%900 ©9399%9M0
<3 039 75,484 68,475 131,543
3-12 »39 221,522 190,156 297,410
>12 o3 1,393,269 1,078,737 7,816,19
1,690,275 1,337,368 8,245,072
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2018
famol 1
0563560
300560 056bo 220,663 86,640 45,897
fobo dg3mdgmolbogol 56,925 - -
39lsbgo
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