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Lo0639LEOEOM JMbgdol Moo WOMYOMgdol Fgg3oligdolsl, xawBRds o9Y0bs Tmyqds
66.096 s6H0L MmEgbmdom, fdobos Lb3gs WOoMmGOIMWGdL S 259390 5JB030L LEdSBOM BOLL
dmeob bgsmdol 999yo.

11. 35399meo bglbgdo

2019 Herob 31 939986030l s 2018 Fgarl, goggdmero Lglibgdol 306Md9d0 898ga0 0Yym:

35BS 3639630 3905 2019 farob 31 2018 fiemols 31

©939909M0  ©939909M0
35bgo 3000 538 M@0 9% 2023 78,079 67,082
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doosbo 78,079 67,080
Lgbbo

03] 35O

3°399wo

Lgbbgdo

3M3d93500560 78,079 67,082
Lgbbgdo

2019 s 2018 Harob 31 ©93930HoLM30L LYlbgdo 903 WS39380MYOMo FHBsMOL 3MI35605Lb,

6903 JIbol xama30l 30MMm©wYdEool gJudmOHGHL GGl B9EIM30530. XAMRBL SB939 J3V
Lglbol 50905 B0JLOMGdINIEo 53 LofoMIMUYSD, sdM0YS®, Fgloderm DML YorRBILwYMYds 56

0965 259m3w9b0¢0 35¢sblosb.

12. Jmbgds

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

2019 ferols 31 2018 Gerol 31
0093990G0olm30L ©09399060Lm30l
doloems 372,869 377,460
99905005 3,886,101 2,849,759
IO 0E0 oo 475,353 1,726,030
d9L5x300 Fologgdo 1,149,061 916,250
X500 5,883,384 5,869,499

13. 353M0ds s bbgs dolsmgdo msbbgdo
2019 Herob 31 ©093993G0Lm30L s 2018 §genb 353MMdOLS s Lbgs Jolsgdo Mbbgdo Fgogbrs:

2019 ol 31 2018 fierobs 31
0939996G0olm30l 0939996G0lm30L
393005 2,687,234 1,125,578
159330 350900l JoEgds (117,421) (26,673)
39360 Md, LyRmo 2,569,813 1,098,905
Lbgs d00gdEo 27,555 1,731
X500 2,597,368 1,100,636
15933M 35900l IMIMSMDS
2019 ool 31 2018 §eools 31
093999G0olm30l 093999G0lm30L
dosblo 3gMHomols (26,673) -

sLsfigolbobmgzol
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bogoFOHm ©9d0@MOwM  (90,748) (26,673)
535056909039
5005MYOM0 Q53LIMHgd0L
DoGdWwo
doesblo 3gMHomools (117,421) (26,673)
dmEmb;mzol
14. g0 @ @Yol §jz0goegbdgdo
2019 fewols 31 2018 fewols 31
0093999G0olm30L 0093999G0lbm30L
Bomo gmwo 3,855 23,022
L5056 3™ 96sM0d0 162,694 119,316
X500 166,549 142,338

15. dg¢sboero 3s3o@ogo

2018 ol 30 056350L xR0l Lodmemem 5d3ombg®ds - dobgoer AbsE0830eds gosfy30@s

LU000@ 39300 Jos XaBbg“ 203900 Lgbbgdo xAMBOL  3930EHODBY  4oogHbs.
39002900l 056bsd Fgo0bs 15 974 071 oMo, sG0EbYEO 3MMm36EL Bsmzgwoom.

2019 s 2018 egddo LsdmEmm 5d30Mmbg®mds go@sbs sds@gd0mo gbsdsbgdo, Tglodsdobo,
853,762 05 865,591 s®ol megbmdoom.

2019 s 2018 fiewob 31 ©9398060Lm30L, 3930@swds dgoa0bs 17,693,424 oMo ©s 16,839,662

WH60.

16. 65sliglibgdo Bmbogdo

2019 Hrob 31 ©9399360Ls s 2018 Heroliomzol baliglibgdo gmbgdol 3oOHMdYd0 0ym d9dgao:

390 Eo 36MHm39bGH0 3905 2019 fiewols 2018 Gerob 31

31 093993960
©9399%960

by 0563 990 omeomo 8% 16,03,2020 2,872,759 2,684,798

XOOY0S

d3b 60d5gmlb 538 Mmoo 7,4 % 02,10,2021 2,027,303 -

3meobyo

3obgmo 3000 599 mwsto 8 % 01,10,2023 1,825,682 487,805

boewog 0963 599 ommsto 12,5 % 16,09,2026 1,207,362 1,229,132

XOOY0S

LSO W0 10,90% 18,05,2023 714,258 602,735

39300

bLBoMONL



Deloitte

bosgwo3z 03630 w0 07,02,2022 692,330 950,483
XOOX0S 14%

bosgwo3z 03630 w0 14% 07,02,2022 692,154 950,372
XOOX0S

LSO W0 11,2% 13,11,2024 293,463 -
39300

XdIBO

doosbo 10,325,311 6,905,325
Baligbbgdo

10bydo

93935000560 3,662,344 3,310,567
363935000560 6,662,967 3,594,758

X399895 25083mEOT5> bgerdg3mmergds bmxawol dgM@bymdol 3G:MgdEgdol sMmz0l LosgbEmbmsb
("APMA"), &m0l 05bsbds, APMA 5g30656lgdL 3ocn03 35630 Logdommggarml 14% -0s60 bgbbol
36396¢06 11% -b. 15650s530656LgdOL bobyMI0gmdsy 66 M3g s APMA {o®mdmopqbl
d0M0mMOE0 3bbol 50% -0l QoMBAL, ™) MBOHMBIGWYMBOL MYoEODIE0s 96 ORBIMIIL
1306560 0bLEHOEHMEHOL obsdg 3oLmbolidygdeMmdsLs.

399mbogoco APMA~- @6 2019 ferols 31 ¢09399096L oldmegdagano ferobomgol s 2018 ferols
25 05636006 31 93933658y 39MH0om©To FomdMoygbl 182,294 oML s 233,930 oM,
d9L50590L5, 3EPLOGOEOMIOS HMYME 3 LoMIBEHM Fgamliogowro.

2019 ool 31 ©939906m0Ls s 2018 Harolb 25 056300sb 31 ©)399d0M0L Bsmgzwom 3gMomodo
X3RS 50M0EbS BobsbLmEMmo botrxo Bgdmm 50bodben Lglibgd by, dgLsdsdols, 833,496 o
688,278 c0s6ol mgbmdoo.

17. 3536mds s Bbzs 3MIOGHMOHMEO 3505698900
2019 Garob 31 ©93999m0Lbm30L s 2018 (gl Ls3s3Mm™Mm s bbgs GHodol 3505690930
995956

2019 fewobs 31 2018 feools 31
009399dG0olm30L 00939996G0lm30l
9000560 Msbbo 1,027,242 391,430
Hobo dgmmdgwobomgol 1,691,341 1,578,632
3°3LObgWwo
06390300 oILObOEO 56,925 -
300900 53561900 29,713 42,928
b9 xasl9d0 21,760 29,369
Jo6o - 38,669
Lbgo 4oolobom 1,877 216,432

X500 2,828,858 2,297,460
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2019 s 2018 ferob 31 ©9398360L dyMIsMIMIOM, XFMBL PooLobYmo 543l Aoslobswgdo
4L ,xmOX056 3506 s 03060l 3m83s600L“ fobs FBEMdYgdOLm30L  3MB3sbosdo oo

fowolmzol.

18. 3505L5bEYMO 330sLbEYdO, LsdgdMlssgErmls 396

239005L9bEIWo  2ooliobsgdo, LsdgImMLagErm  FoEOLILIOL M, FoMTMIYIBL X AMTBOL

5300690 LogOILILIEM MIBHYIL LodoMmzgewml T9gdmbiogegdol Lodlabwymol J0domo.

19. 53538069090 FbsMggdol GHMbBsd309d0 s 6580gdo

000Mgo dgbsderm dbsMoL MOMMNO0GOHOMIOL obboEgz0oLsl, YMMIEgds 2535H30egdE0s
MOPNOJODMOOL SOUDY s 3G TBMWME 0MMOPOV BMMT>DY. XaMBL 3Jmbos gdwgyo

6580930 5 Q9MH0YIOYIO 3533060 9d TboMggdMb:

2019 Herob 31 93993960

3°3990wo
Lgbbgdo
Log0FMHM o Lbgs
Lobolb msbbgdo
Bsligbbgdo
1mbogdo
bo30FMHM o Lb3s
056bgd0

ddmdgo
3035605

1,007,721

LogOoO™
305OmM39ermdol

d399 dgogo
3003560900

1,358,063

2,027303

bbgo

53533060900
dbsM9qd0

78,079
79,462
1,825,682

282,624

2019 Herob 31 9399061000 LEOIGOIEO 3gHOMPOLMZ0L

999mbogoeo
1306560
999mbogowo
130656LbyMHo
botrxo

LodmErmm
ool
9xM™dO

4,171

2018 Harob 31 93990960

LogOorm
0050039 ™dol
399 dyogzo
3003560900

7,667

Lbgo

05353306900
dbsm9g900

2,484,483
6,497

86,817

donwosbo
393)93MM0
530656LwGO
3bgom0dygool
LMoL
dobgz0m
78,079

2,597,368
10,325,311

2,828,858

doosbo
393)93MM0
30656LwOO
9bgom0dygdol
LS IMOOL
dobgz0m
4,909,966
6,497

833,496
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LodmEPMmM
fowols
9gmdIwo

SCH SIS -

Lgbbgdo

39FMOMds s bbgs -

056bgd0

Baligbbgdo -

53mbgdo

39FOHMds s bbgs -

056bgd0

2018 Harob 25 0563560

LodmErMmM
ool
9B mdIwo

3°399wo -

Lgbbgdo

3593OMd5 o bbgs -

056bgd0

Baligbbgdo 16,521,190

53mbgodo

3530Md5 o bbgs -

056bgd0

LogOorm
0056039 mdol

d308  dgogo
3033560900
67,082

59,102

1,090,540

84,680

LogOom
0056039 mdol

d308  dgogo
3033560900

324,314

486,466

3,580

00053560 005G:m3900 396LMBsErol 3MI3gBLogos

doM0050 3969x%I9BEHOL 5b5BEIMEgds 2019 ferol 31 ©939909ML s 2018 Ferol 25 05630M0sb
31 939906509 39600M©OL 9bBs3eMdsd0 FM3Wg35©0560 LaMRJdgo 0ym, Fglodsdols,

162,000 o> 205,328 c560.

20. 35eE9dIgdgdo

350gdYgdgd0 - xaMxLb 2019 (ool o 2018 ool 31 ©9399dM0LmM30L  9MBIOMmO

36009369 m3560 35¢090q0g00 56 TGMLOMIEdOS.

LoBoMoefo@dmgds - 2019 s 2018 {iemgdol 31 939960l FEYMIMIMIOM, KAMNBO 5O
dmbsfogmds M5039 30l LodsMmoefomdmgdsdo. dgbgxdgbGHo dooBbgzl, MM sMbsoMo

Lbgo

053533060900
dbs9q00

140

1,598,541

Lbgo

053533060900
dbs9q00

2,051,616

doosbo
393)93MM0
530656LwGO
9bgoMm0dygd0l
LS IMMOL
dobgzom
67,082

1,100,636
6,905,325

2,297,460

donosbo
39093ME05
530656LwGO
9bgo6m0dyg00L
LML
dobgzom
324,314

926,260
20,309,536

2,909,418
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96009369m3560 B0l 565BEIMEMYds 56 dmbgds s dgLodsdols, 58 3MbLMmEoEOMgdY
53065696 56500090580 56 5GOL I 39N YOI GdYdO.

395Lobogdo - 39M0dm, Lodo®mzgeoml  Logoslobsm  396mbdgdermdsd  dgodergds
399m0of30ml  Bbgoolbgs  0bGHgM3M9BHo30980 ©s  JuHimE9d9d0. oS  5doby, 30650056
9969%896@0L Logolobsm 396MmbIEYdMdOL 0bEIM3MYE 305 Fgodergds 45blb353IdM©IL
LoOEIBObOEM  MEMRBMGIOLYD,  Logoolobom  MmERbMgdds  Fgodwgds  4o93MHMEJLGH™b
39609390900 5 3909390 X3IBL F999d0s 895835LML ETSEJO0O A5LIHIYDO, X 5M0TJIOO
360m3963900. Logoolobom gdo Lodoslsbsm MmMAsBMYdol gsblsbowzgws 6 fHerol
396053mdsdo MHBgds.

9390 256M9dm - 2ob30m5Mgd0 B5BEMYO0, MMPMMOEBS LadoOmzgum, bbgoalibgs Mobgol
9390 00ymxyq006, 3000609 MBOM  2630MMGIMYo  dsBMYd0; gu FmoEI3L  93MbmToz M,
30030306 5 LEEFOSWO S LETSOMNWIIM0Z S B3BMBIWIOM MHOLIGOL. LoJsermzgwmdo
dmddgo  396mbgdo o M9aMs30900  LiMexks®@ 300056090056 Lo oolisbsm o
956931 0M9dgwo  BsMPmgdom, MHMImgdoE 396030056 goblbgzszgdme  0b6EIO3MYEHE0OL.
LodommM39wml 93mbmdozol bsdmdsgerm JodsMmMgdsHY O Foggbsl sbgbl Jmagzdmdol
9096 000900 GBolZOMo s IMBYBIOMWO  3MmEo@03s, dg3g  LsdsMmEgdmO30,
9569309090 S 30E03M0 oMgdmTo gobgzoms®mgdmwo dmgwgbgdo.

39U Herol 4963530Mdsdo Logdo®m3zgaemd goboEss sM0gMm0 15356MmbIIdW M (33C0Wgds,
o3  99Bfows 93930060 10M©S  BodoMmmM3gml  930MM33d0MT0 2509360569001  29dsL.
dombgs3s@ 0doby, ®md 2019 s 2018 (ewgddo 2obbmM309wgdmeds  15356mbAgdEM™
(3300909035 2Bs 2ombLbs, MEG™ IgBHo IMboEmEbyeos, MoYD LoJo@mzgwmls Lsdmddgm
39205 936035380630 gofi93601056930L oLoMf9350 2obsMAMBL 49630056 dLs.

3965 590Us, 2020 Ferols sLsfyolosb 3MMmMBsgzoMmwliol sHoo ss350gds (COVID-19) sofiym
U6z 293039gdo  dogen  dbmgwomdo, Mol 99gyos3  dbmxmom  Xsbos3oL
mO2560D5(3000 356009300l BEGHOGHMBO odMmoEbos 2020 ferols dom@Edo. IMs35wo §3996ol Jog
900900 8909900, O®MIgEo3  3930060gds COVID-19- ol  930M(39cgdsl, 96535¢0
3083560030l 860d369m396 IMM3935L 0f393L M39M309080 s 3603369 M36 goggbsls
bgbll MBSO BobsbLME BoBMYIDY. M5B oMM Gds LHOIRI 30MYds, 5356
d90dgds 3609369 m3560 493wgbs 0dmboml d6635¢0 3335600l d0BbYLBY Botrmm 13gdE MOl
LgdGHMO o, Ao FMOOL, o8 56 T9gIMOGIMAWGdS 0o H9IMJdgId0m, MMM dOBbIL
15gd05bmd0L F9z39Gbgds dBoBbgLOL T9HYy39EH 0L FggYs.

39605 53dobs, XyMBL dgodergds dggddbsl COVID-19- ol byer Mgadem sGronm Hgdmddngds
3MBM 9306MmT03ols o bz GobsblmE dsbMYdbY WsMYmBomo Fogargbol 99wgs.
COVID-19- ob 9839d@ob 8608369mds xamai30l bogddosbmdsby ofows© ©sdmM30IdIE0s
AbmBWomdo s LJoMMZ9WML  93mbmTozsbg 356gdool 9x39dEHOL  boba@Mdmogzmdsby o
d90mbg935bg.

21. 9m3e9b900 L556g5M0dygdm fjemols 99909y
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30300 19 35609800L go3mE9wgdsd 3609369wm3560 »MsGymzomo gog3wgbs odmbos dbmgeom
93b6m8035%9 s J399bol B3gE0B03MO BMIGdDY. IMTS3WOlL A99sMLgdIMEds 39ML39JE 0350
Logo MM BSBOOL  QOBOOED (339 GBSOMBS  35TMOf305  [erol dmeml, Mog  sobobs
96009369m36500 gl gdme oDy 598 MMM FgsMgdom.

X3IBoL  bgerddm3zsbgemdsls  dosBbos, MHMI  sOLYdMO  3oMsMgdol  3BMMABMboMmYdMEo
9396930 3609369 ™356 453wqbsl 56 FMabgbl x50l dOBEHLOL JAMIEMBsBY.

2020 §geob xame305 og3oMs 1 000 000 538 mers®o Lglbo 3sero3z 356300 s dooem sbaero Lglbo
1,120,000 538 0560 35000L 83563000 2022 ool 11 s6Esdwg s 8% {erom®o bodmmagbdm
3965339m0m. 2020 ol 25 09d9MH35¢l X 353ds 3oox30mMds 500 000 588 MEs®ob by3MIOGHM
bsBob bgerdg3megds 3L LIsME G0 (LEgO DM 3MBEHOMEWOL 398 dyma3o 3060).

J39960L dodmbogngs

Lodomzggarm  9gdsMgmdl  93Mm30Ls s SHBooL  golisgo®dy, 39Mdm, 39335L0580.LogODM
9306m303s LEHBOEMOs, 33 — U Lodowm Herom®o BOHOL GHgddom gobolsbwzmgds 5,1%
(2019). 3639350056 39OL3gJGH035d0, 3d3-b FeromMo BOPOL FHYA30L BOS OYIRTOWOS.
LogdoMmzgarm dmjobogg §39969dL FmMol ogm, GMmdegdo dlmgmom 35630l doBbalol 3909d0l
0b609Jlbdo gMM-9m0 439w sHg Jooe 3mBoE0sL 0353909b.

2008 §arosb Lodo®mzggarmad sdmofym s oM 0030l 356 35MEHB0MMGdIMB mMTs0
050923608 053006 530wgdol bgedg3Mrvergds. bLsdsb3Mm LolEgds s1939 doesb LEGsdoW MO
@5 bBsodgms. MO0 dmsz35Mm0 33630 Bsdmmzwowos mbombol Lsggmbom doMgsHg o
BOHM639wymRlL bgerdobszmd 1306s6LIH bgwdolsfaMamMdLL, Mog gMod — 9gMmMO 803560
Hobs3omrmdss [o0ds@gdmwo doBbbglols.

284 30335600L 8096 JoOmro M3060L gJudmOGH0 bgds Lbzssbbgs J39ybgddo s dsmo
dmbdo®mgds Bds 0o d3HBMBYE. dmem G9gbwgb30s5d0 BsdMmmM3w0wos LbodsMmzgwml bmomo
»dbbgowgbo LogdudmOEm dsBsGo: Glgmo (59 Iwb dmmEro), M36Ms0bs (11 deb dmmero),
Bobgomo (7 8ewb dmmeo), 3mwmbgmo (4,1 dwb dmmeo), ysbsbgmo (3,5 8b dmmero). sB939,
960036936500 2o0BoMms 25403900l dGMMMB0S, WoEZ305, OG3S, 39MTsb0s, 053mboo,
0O dM0E9Hgm0 s 5d0d.

©3060L  9Ju3MOGHOL  F9M©s,  BogdoMmM3gmd  BRsIMMIWOWO  5E3M3IMWIO0  3OMOIGHJO0
3bMMO 35BODY 2ogos:

- 31,6 9ewb 360530 drmnero (0,50 I dmol MZselsDOolom) 67,9 Iewb 588 MM, B3
67% -om 99305 2018 Fgermsb 9s6m9d00.

- 0,6 9¢b dmmeo 3535 (0,50 3 dmmNEol Jobg30m) W0MmGdIYEgdom 1,6 Ieb 538 EmesMo,
53 38% -0 99@0s 2018 9w msb Ggsmgdom.

30035600L dodmboengs

9d3L Smart Capital Shilda ("3m335605") 560l BN 3sbbolidygdmdOL Lsbmysmgds,
MMIgoi onwdbos 2018 Farol 25 056350, LodoMmzgwmlb 356mbdgdemdols dgbsdsdols.
2018 ol 30 056350 3000356059 Fgodobs mEo Lwydogd@ol 100%: 3L ,,009es30L EOLEH0WgHO*
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@5 3L ,xMOK056 35060 s 3060l 3MI39605%, BMIGdOE FMbsfowgmdbgb 3mboszols s
3060l {odmgdolis s MgoeoBs3g0sdo.

9d3L Smart Capital Shilda- i ssMlgds Smart Capital Group- ols 9969x996@&0L dogh asbobogrgds,
OMamO3 LogOHOM 3MBGOMEOL §39d Iymuo xaMzol 894dbs, MoYb XT3l sdx990bgwo
9x3mMdgwo dsGmbo dobgowr BbIMEGH03300 Ym3z9wm30L 0gm do3mbEMHMEgdgwo sd30mbgMo
do@)dedeg @ YdLwne 9)9@)s.

6 394&HM0L BoOMOMOBY A9bM3LYdMO.:

*  Jowil ¥3060L JoMbobs
*  Jowil 5¢3M B3OMOGBL JoMbobo
*  Joil Bsdmbislbsdo bsbo

*  Jowil BHMoLEBWWO 395GH®O s ©3060L RgIM3BxBOL EIMOOGHMMOS

35630 5 0FIOMOHO MB0YJBHIO0m 50FIMZ0 30335605l Ymz9whierom®ms 593l 8300
90¢0mbo dmmol dmEmeEmds Hawofodo 52 bogsgol MHgbgMzmstom, xsddo 1,500,000 030bm
5 450,000 3060530l bo3930. 8903069Mm30L Fmogz50M0 J0Bbos 3OMEYJEHOL Forowro bsGolbol

d96560Bmb9gds Lo 39bM3z560 MEBOLS s 0bM3s30930L Fgefiydoom.

LSO  3930@0 dowo- U ©306Mm903s F00Mgl LogMMSTMOOLM  SMWOSMYIS OO  JIWIYGIMD
36M9LG 05 3mb3MLYddo, dson dmGol Decanter, Mundus Vini, International Wine Challenge oo
5.0.

OLEOYIMO0m, LG 530G JoEs oMM gdlL 20-Bg 9@ LobgmdL 306mb, 3mbosgl s
JoODM BHOO30v LELAGEOL - FoFob Mo byBob J3q0:

393905d0ob bsbo - 03060l 9303939d0 3bMdowo Jo®mzgaro dbs@3zmol, 300 35350530l (1889-
1952) dog6 8949bowo 53960500 390D5:9000. LIsOE 3953039 FowEsl 53l 2obloMmmMgdEo
MREYGOJO0 ©IZ00 35390530l bsbo@gdol 93H039B oL M93MMmEMEoMgdol dqlobgd, dbs@zmol
X obols sbbdmdoom.

Mbmg39eol bobo - Mdseeglo bsMolbol s dsegbio bsGobbol 3060l {omdmgds:
300357600, 350MbY, 305bMbs, §3936M0L LyEGMS30, MLObgEMMGO.

2019 §gaob X530 bO3MMMO 5d30900L G9dgbs o6 AsbsbmMEogws.
56315530656l MbBMHT5305

3L ,,009¢530 EOLEHOWYM0T“ s A3V ,,JoMIE0 35HOLY S VZ0BOL 3356050 ogozgdo 2017
09l ©o0fygb o gmo Hgrofodo dgdwgl Bosmfomb ssbwmgdom 1 dowombo dmmerols
394035L. 9G9900 §399Mmmos dm399e0o:

399003990 88% (785,000 dcmmne00) gobbmMoges Mmlsigondo;

- 3990003900 3% (23,000 dmm00) FobgmTo gobbmMEogers;

- 3940003900 7% (63,000 3mm»00) 256bMEME0gEs 93MM3sLs s Y39ws bbgs §399sbsdo;
- 3990003900 1% (9,000 3mm0) 356bMmM3090s JoOr0 e dsBsMBY;
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3003560900 15939079 IMIBTMIGOGOO 5G1056 HMLgm0EsD (ViniStili, ALIANTA Group, Trading
House Rusimport) s hobgoo (Shangai Qi Pan Trading Co, D.S. Agriculture Group, Foshan Black Sea
Wine Co).

Lsfo®ml 3GYEOEOL, dsBOOL, 0330EYIMMIOLS S B LsbliMgdol dmdMsmdOL Moliggdol
5 9995608900 d08mMbogr3s 8500 BsGmM30Lm30L

X3IBOL 259039006 MIgBHobo  bsfowo  bmOEogwgds  3MgoGHol  306HMdJdOm.

9mdbds90gdmsb  Ls3MIOoG™ 306MHMdJd0 0-sb 60 ©®IEYs. SMLYdIMBL dd39EYdO
©900GMOMWO  935¢0569d0L DBMAO0IMHDO o FMgeo bsdmo, MHMIgwos Immmgdeos
X3IB0L 096 s153MOM030 IOOGMMMIO O35¢0569d0L M HBEIMB39gEYMIGOL goMmEMEMAO0L
d9L5dsdols.

9P 90wq0mb Ls3MgOG™M 300HMdYd0 0-b 45 Mgdgs.
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SMART CAPITAL SHILDA GROUP

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

Management is responsible for the preparation of the consolidated financial statements that present fairly
the financial position of Smart Capital Shilda LLC (the “*Company”) and its subsidiaries (the “Group”) as
at 31 December 2019 and the results of its consolidated operations, consolidated changes in equity and
consolidated cash flows for the period in compliance with International Financial Reporting Standard for
Small and Medium-Sized Entities ("IFRS for SMEs”).

In preparing the consolidated financial statements, management is responsible for:

. Properly selecting and applying accounting policies;
. Presenting information, including accounting policies, in @ manner that provides relevant, reliable,
comparable and understandable information;

. Providing additional disclosures when compliance with the specific requirements in IFRS for SMEs
are insufficient to enable users to understand the impact of particular transactions, other events
and conditions on the Group’s financial position and financial performance;

o Making an assessment of the Group’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 Group;

o Maintaining adequate accounting records that are sufficient to show and explain the Group’s
transactions and disclose with reasonable accuracy at any time the financial position of the
Group, and which enable them to ensure that the consolidated financial statements of the Group

comply with IFRS for SMEs;

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

o Taking such steps as are reasonably available to them to safeguard the assets of the Group; and

. Detecting and preventing fraud and other irregularities.

The consolidated financial statements of the Group for the year ended 31 December 2019 were
approved by management on 13 October 2020.

On behalf of the Management:

Natia Chkhartishvili Besik Melashvili
General Director Chief Accountant
Thilisi, Georgia Thilisi, Georgia

13 October 2020 13 October 2020
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders and Management of Smart Capital Shilda LLC and its subsidiaries
(the “Group”):

Opinion

We have audited the consolidated financial statements of Smart Capital Shilda.LLC (the
“Company”) and its subsidiaries (the “Group”), which comprise the consolidated statements of
financial position as at 31 December 2019, and the related consolidated income, consolidated
statement of changes in equity and consolidated statement of cash flows for the year ended 31
December 2019, and notes to the consolidated financial statements, including a summary of
significant accounting policies (collectively - the “Consolidated financial statements”).

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 for Small and Medium-sized entities
(“IFRS for SMEs”).

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 statement 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 (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 consolidated financial statements have been prepared assuming that the Group
will continue as a‘going concern. As discussed in Note 2 to the consolidated financial statements,
the Group 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 a material uncertainty exists that may
cast significant doubt on the Group’s ability to continue as going concern. Management'’s plans
concerning these matters are also discussed in Note 2 to the consolidated financial statements. The
consolidated financial statements do not include any adjustments that might result from the
outcome of this uncertainty. Our opinion is not modified in respect of this matter.

Other Information

Management is responsible for the other information. The other information comprises the
Management Report prepared in accordance with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing.

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 @ more detailed description
of DTTL and its member firms.

© 2020 Deloitte & Touche LLC. All rights reserved.



Deloitte.

Our opinion on the consolidated financial statements does not cover the Management Report.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information 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. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report based on these responsibilities.

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

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS for SMEs, and for such internal control as management

determines is necessary to enable the preparation of 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.

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

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.

o 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.

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 Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are



o 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.

. 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.

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.

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the management report in accordance with the
Law of Georgia on Accounting, Reporting and Auditing (“the Law”), and for such internal control as
management determines is necessary to enable the preparation of the management report that is
free from material misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in
accordance with the requirements of the Law and includes the information required by the Law.

We have selected and performed procedures based on our judgment, including but not limited to
inquiries, analysis and review of documentation, comparison of the Group’s policies, procedures,
methodologies and reported information with the requirements of the Law, as well as
recalculations, comparisons and reconciliations of numeric values and other information.

In our opinion:

° The management report for the year ended 31 December 2019 is prepared in accordance with
the requirements of Law of Georgia on Accounting, Reporting and Auditing;

° The management report for the year ended 31 December 2019 includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing;

° The information provided in the Management Report is consistent, in all material respects,
with the consolidated financial statements for the year ended 31 December 2019.

2 ‘ ‘Z

on behalf of

Nelitte & Toiho.

13 October 2020
Tbilisi, Georgia



SMART CAPITAL SHILDA GROUP

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

(in Georgian Lari)

Year Ended Period from 25
31 December January to
2019 31 December
Notes 2018

Revenue 5 4,909,966 5,623,724
Cost of sales 6 (5,180,296) (4,510,240)
Gross (loss)/profit (270,330) 1,113,484
Selling and distribution expenses 7 (564,992) (715,834)
General and administrative expenses 8 (2,148,917) (1,474,921)
Finance income 6,497 17,941
Finance expense 16 (833,496) (688,278)
Grant income 16 182,294 233,930
Other income, net (12,196) 139,101
Foreign exchange loss, net (436,631) (236,728)
Loss for the period (4,077,771) (1,611,305)
Income tax expense (16,521) (72,601)
LOSS FOR THE PERIOD (4,094,292) (1,683,906)
Attributable to:
Owners of the parent (4,069,126) (1,712,462)
Non-controlling interest (25,166) 28,556

(4,094,292) (1,683,906)

On behalf of the Management:

Natia Chkhartishvili
General Director

Thilisi, Georgia
13 October 2020

Besik Melashvili
Chief Accountant

Tbilisi, Georgia
13 October 2020

The notes on pages 9-23 form an integral part of these consolidated financial statements.




SMART CAPITAL SHILDA GROUP

CONSOLIDATED FINANCIAL POSITION

AS AT 31 DECEMBER 2019
(in Georgian Lari)

ASSETS:

NON-CURRENT ASSETS:
Property, plant and equipment
Investment in associate
Investment property
Intangible assets

Issued loans

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

Retained earnings

Equity attributable to owners of the Company
Non-controlling interest

TOTAL EQUITY

NON-CURRENT LIABILITIES:
Borrowed funds

Total non-current liabilities
CURRENT LIABILITIES

Borrowed funds

Trade and other payables

Taxes payable, other than income tax
Income tax payable

Total current liabilities

TOTAL LIABILITIES

TOTAL OWNERS' EQUITY AND LIABILITIES

On behalf of the Management

Natia Chkhartishvili
General Director

Thilisi, Georgia
13 October 2020

Notes

10
10

11

12
13

14

15
10

16

31 31
December December
2019 2018
5,268,936 5,951,051
721,317
- 498,999
30,976 16,029
78,079 67,082
6,099,308 6,533,161
5,883,384 5,869,499
2,597,368 1,100,636
165,452 132,962
- 126,379
166,549 142,338
8,812,753 7,371,814
14,912,061 13,904,975
17,693,424 16,839,662
(16,227,169) (12,224,140)
1,466,255 4,615,522
2,240 27,406
1,468,495 4,642,928
6,662,967 3,594,758
6,662,967 3,594,758
3,662,344 3,310,567
2,828,858 2,297,460
226,622 -
62,775 59,262
6,780,599 5,667,289
13,443,566 9,262,047
14,912,061 13,904,975

Besik Melashvili
Chief Accountant

Tbhilisi, Georgia
13 October 2020
The notes on pages 9-23 form an integral part of these consolidated financial statements.



SMART CAPITAL SHILDA GROUP

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

Balance at 25
January 2018

Loss
for the year
Contributions to capital

Balance at 31
December 2018

Loss
for the year

Gain on acquisition of
investment from
related party

Contributions to capital

Balance at 31
December 2019

Equity

Contributed Retained attributable to Minority
capital earnings owner of parent interest Total equity
- (10,511,678) (10,511,678) (1,150) (10,512,828)
- (1,712,462) (1,712,462) 28,556 (1,683,906)
16,839,662 - 16,839,662 - 16,839,662
16,839,662 (12,224,140) 4,615,522 27,406 4,642,928
- (4,069,126) (4,069,126) (25,166) (4,094,292)
% 66,097 66,097 - 66,097
853,762 - 853,762 = 853,762
17,693,424 (16,227,169) 1,466,255 2,240 1,468,495

On behalf of the Management:

Natia Chkhartishvili

General Director

Thilisi, Georgia
13 October 2020

Besik Melashvili
Chief Accountant

Tbilisi, Georgia
13 October 2020

The notes on pages 9-23 form an integral part of these consolidated financial statements.



SMART CAPITAL SHILDA GROUP

CONSOLDIATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2019
(in Georgian Lari)

Loss before income tax
Adjustments for:
Finance income
Finance expenses
Surplus of inventory as a result of count

Impairment losses recognized on prepayments and trade

receivables
Depreciation and amortisation
Materials write-off
Net foreign exchange loss

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

operating assets and liabilities

Movements in working capital:
Increase in trade receivables
Increase in prepayments
Decrease/(Increase) in inventories
Decrease/(Increase) in taxes recoverable and prepaid
Increase/(Decrease) in trade and other payables

Cash used from operations

Interest paid
Income taxes paid

Net cash outflow from operating activities

Cash flows from investing activities

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

Purchase of intangibles

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

Contributions to capital

Net cash inflow in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

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

foreign currencies

Cash and cash equivalents at the end of the period

On behalf of the Management:

Natia Chkhartishvili
General Director

Thilisi, Georgia
13 October 2020

Note 2019 2018
(4,077,771) (1,611,305)
(6,497) (17,941)
833,496 688,278
- (15,465)
134,985 113,292
617,102 1,182,163
391,077 218,852
436,631 236,728
(1,670,977) 794,602
(1,565,319) (201,048)
(76,727) (5,975)
199,214 (1,944,588)
353,001 (35,420)
339,648 (611,958)
(2,421,160) (2,004,388)
(730,018) (519,621)
(13,008) (13,339)
(3,164,186) (2,537,348)
9 (659,121) (399,156)
- (230,951)
(17,801) (4,961)
23,469 -
- (453,316)
- 743,818
(653,453) (344,566)
9,632,093 3,571,074
(6,664,419) (1,450,525)
15 853,762 865,591
3,821,436 2,986,140
3,797 104,226
142,338 96,221
20,414 (58,109)
14 166,549 142,338
Besik Melashvili
Chief Accountant

Tbilisi, Georgia
13 October 2020

The notes on pages 9-23 form an integral part of these consolidated financial statements.



SMART CAPITAL SHILDA GROUP

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

1. GENERAL INFORMATION

Smart Capital Shilda LLC (the “Company”) is a limited liability company incorporated on January,
25, 2018 under the laws of Georgia.The address of the Company’s registered office is Gergeti str.
#3a, Tbilisi, Georgia.

On January 30, 2018 the Company has acquired 100% of two entities: Telavi Distillery LLC and
Georgian Vine and Wine Company LLC; Details of the transaction are given in Note 4.

The Company is the holding company of the Group and has consolidated all subsidiaries in its
consolidated financial statements as at 31 December 2018 and 25 January 2018.

As of 31 December 2019 and 2018 the Company was 100% owned by Smart Capital Spirits LLC;

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

2. BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation — These consolidated financial statements have been prepared in
accordance with International Financial Reporting Standard for Small and Medium-Sized Entities
(“IFRS for SME”) issued by the International Accounting Standards Board and Interpretations
issued by the International Financial Reporting Interpretations Committee (“IFRIC").

The consolidated financial statements have been prepared on the historical cost basis. Historical
cost is generally based on the fair value of the consideration given in exchange for assets.

Purchases of subsidiaries from parties under common control - Purchases of subsidiaries
from parties under common control are accounted for using the predecessor values method. The
results of the acquired entities are incorporated from the date on which the business combination
between entities under common control occurred. The date for the transaction is considered to be
25 January 2018. The assets and liabilities of the subsidiary transferred under common control
are at the predecessor entity’s carrying amounts. The predecessor entity is considered to be the
highest reporting entity in which the subsidiary’s IFRS for SME financial information was
consolidated.

Material Uncertainty Related to Going Concern - These consolidated financial statements
have been prepared by management on the assumption that the Group will continue as a going
concern, which presumes that the Group will for the foreseeable future be able to realize its assets
and discharge its liabilities in the normal course of business.

As of 31 December 2019 and 2018 the Group had accumulated losses of GEL 16,227,169 and GEL
12,224,140 respectively. Group has negative cash flow from operation as of December 31, 2019
and 2018 in an amount of GEL 3,164,186 and GEL 2,537,348 respectively. Management of the
Group believes that preparation of the accompanying consolidated financial statements on the going
concern basis is appropriate because the following:

. The management believes that the future plans and operations will be able to sustain the
Group'’s operations and the Group will continue going concern in foreseeable future. As at 31
December 2019 and 2018 the Group’s current assets exceeds current liabilities by GEL
2,032,154 and GEL 1,704,525, respectively.

. Group suffers significant losses from foreign exchange loss and Finance expense. Most of
these relates to Loans from related parties (Entity under common control). Also a significant
part of gross loss relates to non-cash expense (Depreciation). Also, in 2019 the Group has
written off inventory of approximately GEL 490 thousand as a result of the stock count.
Group took relevant actions to oversee inventory levels carefully and this loss is not
expected to recur in the future.

o As at 31 December 2019 borrowings in amount of GEL 3,852,985 are from related parties
which can be restructured if required.



SMART CAPITAL SHILDA GROUP

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

. The Group has a plan to develop sales channels and attracting new customers by increasing
the marketing activities. The development plan resulted in an increase of revenue by GEL
642,047 in subsequent period. In addition, in 2019 the Group has signed two contracts with
foreign customers in amount of USD 1,000,000 and USD 3,500,000. The contracts shall be
settled before 2024.

o In 2019, the Group has purchased two land plots to develop vineyard, which should
significantly decrease cost of inventory and increase gross margin. Vineyard is already
developed and in 2020 the Group expects 10 tons of grapes to be harvested.

. The Parent Company - Smart Capital Group LLC demonstrates it’s commitment to continue
financing the Group’s operations. The commitment is evidenced in contributions made to the
capital by the Ultimate Shareholder during the year (GEL 853,762) and receipt of a comfort
letter from Smart Capital Group LLC on 24 September, 2020, that expresses the readiness
to support the operations of the Group.

Foreign currencies - The functional currency of each of the Group’s entities is the currency of
the primary economic environment in which the Group operates. The functional currency of the
Group 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 income statement for the period. These
consolidated financial statements are presented in GEL.

Rates of exchange

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

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

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
recognised 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 consolidated 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 Group.

The principal accounting policies are set out below.

Consolidation - Subsidiaries are companies controlled by the parent. These consolidated
financial statements incorporate the financial statements of the Company and its subsidiaries. All
intragroup transactions, balances, income and expenses are eliminated on consolidation. Non-
controlling interests in the profit and loss and net asset of subsidiaries are presented separately
and consist of the amount of the non-controlling interest at the date of original combination
together with the non-controlling interest’s share of changes in equity since the date of
combination.

Revenue recognition

The Group 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 Group’s activities, as described below.

(a) Revenue from sales of goods

The Group manufactures and sells a range of wine 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:

10



SMART CAPITAL SHILDA GROUP

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

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

. The Group 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;

o It is probable that the economic benefits associated with the transaction will flow to the
Group; and

o 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 Group 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 recognized 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 25 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 25 January 2017, which applies to the Group and the
tax base comprise both actual and deemed profit distributions, including the following:

o Distributed profits;

o Expenses incurred or other payments not related to economic activities;

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

o 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 consolidated 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 as defined in IAS 12-Income Tax, 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.
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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
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 Group’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 Group’s of property and equipment are as follows:

Buildings and structures 5%
Furniture and fixtures 20%
Office equipment 20%
Vehicles 20%
Machinery and equipment 5-20%
Leasehold improvements 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 Group 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.

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 an 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 and licences. Amortization is

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

Direct salaries, depreciation expenses and utilities are allocated to the inventory during the
manufacturing process;

Contingent assets and liabilities - Contingent liabilities are not recognized in the consolidated
financial statements. They are disclosed in the notes to the consolidated 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 Group
becomes a party to the contractual provisions of the instrument.

Financial asset or financial liability is recognised initially, it at the transaction price (including
transaction costs) unless the arrangement constitutes, in effect, a financing transaction for either
the entity (for a financial liability) or the counterparty (for a financial asset) to the arrangement.
An arrangement constitutes a financing transaction if payment is deferred beyond normal
business terms, for example, providing interest-free credit to a buyer for the sale of goods, or is
financed at a rate of interest that is not a market rate, If the arrangement constitutes a financing
transaction, the entity measures the financial asset or financial liability at the present value of the
future payments discounted at a market rate of interest for a similar debt instrument as
determined at initial recognition.

At the end of each reporting period, an entity measures financial long term debt instruments at
amortised cost using the effective interest method. Debt instruments that are classified as current
assets or current liabilities are be measured at the undiscounted amount of the cash or other
consideration expected to be paid or received.

Financial assets - The principal financial assets of the Group are cash, trade and other
receivables and issued loans.

The effective interest method

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 on hand and 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.

Trade and other receivables 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
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credited against the allowance account. Changes in the carrying amount of the allowance account
are recognised in the income statement.

Derecognition of financial assets

The Group 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
income statement.

Financial liabilities - The Group’s financial liabilities include trade and other payables and
borrowings.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’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 income statement.

Contributed capital — Contributed capital is recognized at the fair value of the contributions
received by the Group.

3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group’s accounting policies, which are described in note 2, the
management of the Group is 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 Group performs the individual assessment for the
customer accounts receivable with overdue more than 90 days. 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.

The Group 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. 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.

As at 31 December 2019 and 2018, allowance for trade receivables equals to GEL 117,421 and
26,673, respectively.

Initial recoanition of related party financing transactions. The Group 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.
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Impairment assessment of property, plant and equipment. The management performs
impairment test for Property, plant and equipment to assess the ability of the Group’s assets to
generate future cash flows; Determining Future cash flows requires significant judgment;

4. Acquisition of subsidiaries

On January 25, 2018 the Company has acquired 100% in the two entities: Telavi Distillery LLC
and Georgian Vine and Wine Company LLC, Both entities are involved in production and sale of
Brandy and Wine. Georgian Vine and Wine Company have 100% owned subsidiary Shilda
Distribution LLC and, 51% owned subsidiary Shilda GV LLC.

Establishing LLC Smart Capital Shilda is considered by the management of the Group as the
formation of a Group under common control as the current ultimate owner of the entities Mr.
Mikheil Chkhartishvili was the controlling shareholder before and immediately after the formal
acquisition of subsidiaries.

Before the acquisition date Smart Capital Shilda LLC had no assets and liabilities on the balance
sheet and no transactions had taken place in this entity, because the entity was just established
as a holding company. Acquisition of subsidiaries are accounted at a predecessor value method
prospectively in these consolidated financial statements based on the carrying values of net
assets in the individual financial statements of acquired entities and the effect of consolidation of
subsidiaries are presented from the opening date of the financial statements, as the management
believes such presentation of the consolidated financial statements reflects the substance of the
group formation process and provides consistency in presentation of information for comparative
statement of financial position. The difference between the amount of consideration and the
carrying value of net assets acquired was recognised in equity.

The assets and liabilities recognised in the Group statement of financial position as a result of the
acquisition as at 25 January 2018 are as follows:

Georgian Vine and Telavi Distillery

Wine Company LLC LLC
ASSETS
NON-CURRENT ASSETS:
Property, plant and equipment, net 3,886,534 2,825,897
Investment property N 288,489
Intangible assets, net 8,512 3,655
Issued loans, long-term 218,215 80,815
Total non-current assets 4,113,261 3,198,856
CURRENT ASSETS:
Issued loans, short-term 328,374 -
Inventory 3,024,569 1,103,729
Trade and other receivables 915,744 140,162
Prepayments 108,410 18,577
Taxes recoverable and prepaid, net 43,707 46,764
Cash and cash equivalents 66,748 29,473
Total current assets 4,487,552 1,338,705
TOTAL ASSETS 8,600,813 4,537,561
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Georgian Vine and

Telavi Distillery

Wine Company LLC LLC
SHAREHOLDERS' EQUITY AND LIABILITIES
SHAREHOLDER'S EQUITY:
Charter capital 66,585 378,876
Retained earnings (4,871,580) (4,102,034)
Total equity attributable to equity holders of the (4,804,995) (3,723,158)
parent
Minority interest (1,150) -
TOTAL SHAREHOLDERS' EQUITY (4,806,145) (3,723,158)
NON-CURRENT LIABILITIES:
Long-term borrowings 11,791,283 7,604,833
Total non-current liabilities 11,791,283 7,604,833
CURRENT LIABILITIES:
Short-term Borrowings 787,069 428,953
Trade and other payables 828,606 226,933
Total current liabilities 1,615,675 655,886
TOTAL LIABILITIES 13,406,958 8,260,719
TOTAL SHAREHOLDERS' EQUITY AND
LIABILITIES 8,600,813 4,537,561

5. REVENUE

During the year ended 31 December 2019 and period from 25 January to 31 December 2018 revenue

of the Group consisted of:

For the period

Year Ended
from 25 January
a1 D::f? i to 31 December
2018
Revenue from sales of goods 4,630,800 5,537,876
Revenue from bottling services 250,617 70,039
Rental income 28,549 15,809
4,909,966 5,623,724

Total
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6.

COST OF SALES

For the year Ended 31 December 2019 and during the period from 25 January to 31 December
2018 cost of sales of the Group consisted of:

Period from 25

Year Ended 3 to 31
31 December Anaryto
2019 December
2018
Cost of sales of goods 5,123,493 4,482,546
Cost of bottling service 34,840 7,253
Cost of rental income 21,963 20,441
Total 5,180,296 4,510,240

Cost of sales include the variable and fixed costs, including direct materials, direct salaries and
depreciation and utilities expenses.

SELLING AND DISTRIBUTION EXPENSES

During the year ended 31 December 2019 and the period from 25 January to 31 December 2018
selling and distribution expenses of the Group consisted of:

Period from 25

Year Ended
31 December January to 31
2019 December
2018
Sales and marketing expenses 314,997 375,835
Transportation and maintenance costs 221,475 263,423
Payroll and related charges 25,440 59,361
Other distribution costs 3,080 17,215
Total 564,992 715,834

GENERAL AND ADMINISTRATIVE EXPENSES

During the year Ended 31 December 2019 and during the period from 25 January to 31 December
2018 general and administrative expenses of the Group consisted of:

Period from 25

spearEnded  anuanytos
2019 December
2018

Payroll and related charges 663,608 729,093
Materials write-off 391,077 218,852
Taxes on inventory write-off 205,634
Business trip expenses 154,483 67,531
Rent expenses 139,081 108,789
Impairment expenses 134,941 113,292
Consultation expenses 114,749 51,010
Depreciation and amortization expenses 85,310 76,642
Other operating expenses 260,034 109,712
Total 2,148,917 1,474,921
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9.

PROPERTY AND EQUIPMENT

The following table represents movements of property and equipment:

Cost
As at 25 January 2018
Additions

As at 31 December 2018
Additions

Disposals

As at 31 December 2019

Accumulated depreciation
As at 25 January 2018
Charge for the period

As at 31 December 2018
Charge for the period

Depreciation on disposal

As at 31 December 2019

Net carrying amount

As at 31 December 2018
As at 31 December 2019

As at 31 December 2019 and 2018 the Group has no fully depreciated items.

As at 31 December 2019 and 2018 the Group has pledged its total property, plant and equipme

Buildings and Machinery and Furniture and Office

Land Structures Equipment Fixtures Equipment Other Total
52,620 4,106,866 4,231,998 268,125 60,727 80,057 8,800,393
- 145,120 115,528 75,506 21,554 41,448 399,156
52,620 4,251,986 4,347,526 343,631 82,281 121,505 9,199,549
285,420 33,095 177,636 13,564 41,576 107,830 659,121
(1,706) (146,306) (9,910) (636) - - (158,558)
336,334 4,138,775 4,515,252 356,559 123,857 229,335 9,700,112
- 293,614 1,694,938 72,482 13,688 13,240 2,087,962
- 205,769 852,437 62,886 14,194 25,250 1,160,536
- 499,383 2,547,375 135,368 27,882 38,490 3,248,498
- 210,204 877,014 63,169 15,285 29,386 1,195,058
- (11,218) (800) (362) = = (12,380)
- 698,369 3,423,589 198,175 43,167 67,876 4,431,176
52,620 3,752,603 1,800,151 208,263 54,399 83,015 5,951,051
336,334 3,440,406 1,091,663 158,384 80,690 161,459 5,268,936
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10. INVESTMENT IN ASSOCIATE

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

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

On 25 October 2019 Group transferred Investment Property GEL 481,815 and part of Property

and Equipment in amount of GEL 135,089 to satisfy contractual obligation. Fair value of Property
and Equipment was applied to determine value of consideration transferred, which amounted GEL

683,000. As a result, Group has liability GEL 56,925 as of 31 December 2019.
During fair value assessment of Investment Property, Group recognized gain in amount of GEL

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

11. ISSUED LOANS

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

Interest . 31 December 31 December
Borrowers coy rate Maturity 2019 2018
Kakheti 3000 usb 9% 2023 78,079 67,082
Total issued loans 78,079 67,082
Short-term portion of loans issued = -
Long-term portion of loans issued 78,079 67,082

As at 31 December 2019 and 2018 Loans were issued to the related party company which
preforms export of the Group’s products in Russian Federation. The Group also has borrowing
from this entity thus, no impairment for possible losses was recognised against outstanding
balance.

12. INVENTORIES

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

31 December 31 December

2019 2018
Materials 372,869 377,460
Work in progress 3,886,101 2,849,759
Finished Goods 475,353 1,726,030
Packaging materials 1,149,061 916,250
Total 5,883,384 5,869,499
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13.

14.

15.

TRADE AND OTHER RECEIVABLES

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

31 December

31 December

2019 2018
Trade receivables 2,687,234 1,125,578
Less: allowance for doubtful receivables (117,421) (26,673)
Trade receivables, net 2,569,813 1,098,905
Other receivables 27,555 1,731
Total 2,597,368 1,100,636
Movement in the allowance for doubtful debts:

2019 2018

Balance at beginning of the period (26,673) -
Impairment losses recognised on trade receivables (90,748) (26,673)
Balance at end of the period (117,421) (26,673)

CASH AND CASH EQUIVALENTS
At 31 December 2019 and 2018 cash and cash equivalents were as follows:

31 December

31 December

2019 2018
Cash on hand 3,855 23,022
Cash in bank 162,694 119,316
Total 166,549 142,338

CONTRIBUTED CAPITAL

On 30 January 2018, Ultimate Shareholder of the Group - Mikheil Chkhartishvili decided to
transfer loans issued to Smart Capital Shilda Group to capital of the Group. The amount of the

transaction totalled GEL 15,974,071 including accrued interest.

During 2019 and2018, the Ultimate Shareholder has made additional contributions in amount of

GEL 853,762 and GEL 865,591 respectively.

As at 31 December 2019 and 2018, contributed capital totalled GEL 17,693,424 and GEL

16,839,662.
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16. BORROWED FUNDS

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

follows:

. Interest 31 December 31 December
Rorroyed funds: cCY  rate Maturity 2019 2018
Halyk Bank Georgia usD 8% 16/03/2020 2,872,759 2,684,798
Tobacco Holding LLC usb 7.4% 02/10/2021 2,027,303 -
Kakheti 3000 usD 8% 01/10/2023 1,825,682 487,805
Halyk Bank Georgia uUsb 12.5% 16/09/2026 1,207,362 1,229,132
Smart Capital Spirits GEL 10.90% 18/05/2023 714,258 602,735
Halyk Bank Georgia GEL 14% 07/02/2022 692,330 950,483
Halyk Bank Georgia GEL 14% 07/02/2022 692,154 950,372
Smart Capital Group GEL 11.2% 13/11/2024 293,463 -
Total borrowed funds 10,325,311 6,905,325
Short-term portion of loans and borrowing 3,662,344 3,310,567

6,662,967 3,594,758

Long-term portion of loans and borrowing

Borrowed funds have been secured by a pledge over the Group’s, property and equipment (see

Note 9) and investment property (see Note 10).

The Group has signed agreement with Agricultural Projects’ Management Agency (“"APMA”), under
which APMA finances 11% out of 14% 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 period from 25 January to 31
December 2018 represents GEL 182,294 and GEL 233,930, respectively and is classified as Grant

Income.

During the year ended 31 December 2019 and period from 25 January to 31 December 2018 the
Group has recorded finance expense on abovementioned borrowings in amount of GEL 833,496

and GEL 688,278, respectively.

17. TRADE AND OTHER PAYABLES

At 31 December 2019 and 2018 trade and other payables were as follows:

31 December

31 December

Trade payables

Payables to the previous owner
Payable on acquisition of investments
Advances received

Salaries payables

Rent payables

Other payables

Total

2019 2018
1,027,242 391,430
1,691,341 1,578,632

56,925 -
29,713 42,928
21,760 29,369

- 38,669

1,877 216,432
2,828,858 2,297,460

As at 31 December 2019 and 2018 the Group has payables to the previous owners of Georgian

Vine and Wine Company LLC for his share in the Company.
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18. TAXES PAYABLE, OTHER THAN INCOME TAX
Taxes payable, other than income tax, represent Group’s accumulated tax payables towards the

Revenue Service of Georgia.

19. 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 Group had the following balances and
transactions with related parties:

31 December 2019

Parent Entities under Other Related Total category as
Company common control Parties per the financial
statements
caption
Issued loans - - 78,079 78,079
Trade and other receivables - 1,358,063 79,462 2,597,368
Borrowed funds 1,007,721 2,027,303 1,825,682 10,325,311
Trade and other payables - - 282,624 2,828,858

For the year ended 31 December 2019

Ultimate Entities under Other Related Total category as
shareholder common control Parties per the financial
statements
caption
Revenue = - 2,484,483 4,909,966
Finance income - = 6,497 6,497
Finance expense 4,171 7,667 86,817 833,496

31 December 2018

Ultimate Entities under Other Related Total category as
shareholder common control Parties per the financial
statements
caption

Issued loans = 67,082 - 67,082
Trade and other receivables - 59,102 140 1,100,636
Borrowed funds - 1,090,540 - 6,905,325
Trade and other payables - 84,680 1,598,541 2,297,460

25 January 2018

Ultimate Entities under Other Related Total category as
shareholder common control Parties per the financial
statements
caption

Issued loans - 324,314 - 324,314
Trade and other receivables = 486,466 - 926,260
Borrowed funds 16,521,190 - - 20,309,536
Trade and other payables - 3,580 2,051,616 2,909,418

Compensation of key management personnel
The remuneration of key management personnel for the year ended 31 December 2019 and for

the period from 25 January to 31 December 2018 the period was short-term benefits equal to
GEL 162,000 and GEL 205,328 respectively.
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20.

21.

COMMITMENTS AND CONTINGENCIES

Commitments - The Group had no material commitments outstanding as at 31 December 2019
and 2018.

Legal proceedings - As at 31 December 2019 and 2018 the Group was not engaged in any
litigation proceedings. Management is of the opinion that no material unaccrued losses will be
incurred and accordingly no provision has been made in these consolidated 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
Group 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.

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 Group 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 Group’s business largely
depends on the duration and the incidence of the pandemic effects on the world and Georgian
economy.

EVENTS AFTER THE REPORTING PERIOD

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 Group believes that the forecasted developments in existing situation will
not have significant impact on the sustainability of the Group’s business.

In 2020, Group has repaid USD 1,000,000 loan to Halyk Bank and obtained new loan USD 1,120,000
with maturity till 11 March 2022 and 8% annual interest rate.

On 25 February 2020 the Group has signed credit line agreement of USD 500,000 with Smart
Trading LLC (Entity under common control). As at date of issuance, USD 448,068 was utilized. The
loan has maturity till 2021 6.5% annual interest rate.
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COUNTRY OVERVIEW

Georgia is situated on the crossroad of Europe and Asia, particularly, in the Caucasus. Overall economy
is stable with an average annual growth rate of GDP defined as 5.1% (2019). In the long-term, the
annual growth rate of GDP is projected to increase. Georgia has been among the top leading countries
that ranked one of the highest position in the World Bank’s Doing Business Index.

Since 2008 Georgia initiated and concluded Avoidance of Double Taxation Agreements with its major
partners. Banking System is also very Stable and reliable. Two main banks are listed on London Stock
Exchange and provide easy access to affordable financing, which is one of the main prerequisite for the
successful business.

Georgian wine is exported to various countries by 284 companies and consumed at the domestic
market as well. The recent trend lists Georgia’s five largest export markets as Russia (59 min bottles),
Ukraine (11 min bottles), China (7 min bottles), Poland (4.1 min bottled), Kazakhstan (3.5 min
bottles). Also there have been substantial sales increases to Belarus, Latvia, Lithuania, Germany,
Japan, Great Britain and USA.

In addition to the wine export, the Georgia has sold the following alcohol products on foreign market:

- 31.6 min bottles of Brandy (in terms of 0.50ml bottles) with the value of 67.9 mln USD, which is
67% higher compared to 2018.

- 0.6 min bottles of Chacha (in terms of 0.50ml bottles) with the value of 1.6 mln USD, which is 38%
higher compared to 2018.

OVERVIEW OF THE COMPANY

Smart Capital Shilda LLC (the “Company”) is a limited liability company incorporated on January, 25,
2018 under the laws of Georgia.

On January 30, 2018 the Company has acquired 100% of two entities: Telavi Distillery LLC and
Georgian Vine and Wine Company LLC involved in production and sale of Brandy and Wine.

Establishing Smart Capital Shilda LLC is considered by the management of the Smart Capital Group as
the formation of a Group under common control as the current ultimate owner of the Group Mr. Mikhei
Chkhartishvili was always the controlling shareholder before and immediately after the formal
acquisition of subsidiaries.

Located on 6 ha of land plot it encompasses:
¢ Shilda Wine Factory
¢ Shilda Alco Spirits Factory
¢ Shilda Bottling Line
e Shilda Tourist Center and Wine tasting area

Equipped with French and Italian Facilities Company has annual production Capacity of Seven Million
Bottles per year with a 52 storage tanks in total of 1,500,000 wine and 450,000 brandy storage
capacity. Winery’s main goal is to maintain high product quality through blending centuries-long
knowledge and innovations.

Smart Capital Shilda wines have received international recognition and have been awarded at the
prestigious competitions, including Decanter, Mundus Vini, International Wine Challenge, etc.

Nowadays, Smart Capital Shilda produces more than 20 varieties of wine, brandy and Georgian
traditional drink - Chacha under the two lines:

- Kakabadze Line - The wine labels feature the colorful landscapes created by renowned
Georgian artist David Kakabadze(1889-1952). Smart Capital Shilda has got exclusive rights to
reproduce David Kakabadze paintings on the labels under the consent of the artist’s family.
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- Rustaveli line - producing premium high quality and premium types of wine: Tsolikauri,
Chardonay, Krakhuna, Saperavi Kvevri, Usakhelouri.

In 2019 no acquisition of own shares were made by the Group.

NON-FINANCIA INFORMATION

Telavi Distillery LLC and Georgian Vine and Wine Company LLC have started sales in 2017 and within a
year has managed to reach sales of approximately 1 million bottles. The details are given below:

- 88% of the sales (785,000 bottles) was made to Russia;

- 3% of the sales (23,000 bottles) was made to China;

- 7% of the sales (63,000 bottles) was made to Europe and all other countries;
- 1% of the sales (9,000 bottles) was made to Georgian Market;

Top customers of the Companies are from Russia (ViniStili, ALIANTA Group, Trading House Rusimport)
and China (Shangai Qi Pan Trading Co, D.S. Agriculture Group, Foshan Black Sea Wine Co).

REVIEW OF THE ENTITY’S CREDIT, MARKET, LIQUIDITY AND CASH FLOW RISKS AND
MECHANISMS FOR THEIR MANAGEMENT

Most of the Group’s sales are made on credit terms. Credit terms with the customers range from 0 to
60 days. There are some outstanding balances of aged receivables, which are provisioned in
accordance with the Group’s provisioning methodology for aged receivables.

.

The credit terms with suppliers range from 0 to 45 days.

MAIJOR RISKS AND UNCERTAINTIES, ENTERPRISE GOAL AND POLICY WITH RESPECT TO
FINANCIAL RISK MANAGEMENT

The key risks and uncertainties are related to the followings:

Explanation of risk and uncertainty Management response

1 Currency risk - The part of the purchases and The management closely monitors the
sales of goods are made in foreign currencies. change of currency exchange rate, makes
There is a risk of potential loss due to depreciation | the short and long-term expectations and
of local currency. respectively plans the monthly and annually

budgets.
Due to this fact, price adjustment is also a
challenge.

2 Political risks — Unstable political environment The management closely monitors the
could negatively impact the demand for products, | development of political environment, to
revenues and profitability. predict the potential development and make

the necessary and adequate changes.

3 COVID 19 Risk - Disruption of business operations | The management takes all actions and

as a result of interruption of production or closure | recommendations from health
of facilities, supply chain disruptions, quarantines | organisations, to ensure that the business

of personnel, reduced demand and difficulties in operations satisfy the COVID 19 related law
raising financing. requirements and the Group continues to
operate.

FUTURE OUTLOOK

The demand for alcohol products is growing. Group’s plan is to reach 3 million bottles of wine sales by
2020 and increase it even further in the following years.
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XIDBOL  35e0@IB™B9B0  Bgfygds B 355 @ovyzs. Lbgomds 305MYBMO  BObBLYYMO
35@RIDNIBOL LadBlem OMIBIWIBL s F9bEOE ©s Foslisbogm sBsbsm@Ydls
BmO0b sbsbwyemos Ggdmbagemols s6gsm0dagdsdo0.

Ggysbogro fzeroero - Bgbs@obo  3930@swmo xaBol 80gH  5@0sBIBTEOs XdMBoL  dogm
30@gdE0o Bgoemo gBssbol womgduymgdols dobggoo.

3. GgBsobowo 3s3o@swo - BgbsBobo 930G SWOsMIBMOs XaMBol FogH domgdmmo
896556900 LsgMmnm VoMYdMWGdOm.

X8IB0L Lss0MoEbgm 3m@odozol gs8mygbgdolisl, Mmmdgmogs sefgMowos 8y -2 8960dgbsdo,
X39B0L 8969x896¢0 3sagdrIEmos  esggmml Bg@sligdgdo s sd39¥B0 5JBH03gBOL s
35dYEg8900L Lsdomsblim nomgdrmgdol glsbgd, Mmdwmgdos bbgs Fys®rmgdowst o6 Rsbls.
FoBobgdgdo @ Bslosh  s39380MYRdIMO  sBZYBYBO  9BYIMPRS  FsdMEEOWgdl s Lbgs
BOJHMOIPRL,  HMBwgdoy  9609369mmgbi  0ogmgds.  MgsvyMo  Jggagdo  Bgodwmgds
396Lb3530gdMgLs 53 FgRoLgdVOLSE.

B9mslgdYd0 @ doMmOMSEO IZI¥PBO obobomgds EB0Z®. BIPIMEHHNMO sOMOEb3ol
B98sgdol (330 gdIRBO  500sMGRIEOs 00 39HoMmEB0, MmMEILE JgBslgdol  esbgwgs
dmbgds, 0¢) oslinbxgs s0lsbgds dbmerm 58 39MomEby 96 33sLOBx30L 3gMom©do s
boBmBsgm  39Mm0m©YdTo, 017) PdEIbYW3s ogwgBl BBl GmameE 80dwobatg, oly
Bsdmdozem 39M0MmEYdBY.

Us353Gc2 802cnbea36980L 352356219985 - X30B0 SHmGE0gXdL 060g300sm® Bggaligdsls 90
oL 3968530Md530  35O9AEOWYdNIO  3mMBBASMYVIOL  IBOGHMOIMO  835w0sBdOL
Jglobgd. dmabIstrgdamols 36083693960 BoBBLMMO LoMMMgdO, seEdsmmds 0dols, Gmd
mdbBomgdY0 353MAMEYDS 56 BobBLLIMO MYmERB0BE0s F9BOEEOL, s FosvIbEYEMds 56
390053500000 2dIBES 0ZEYBds EYIBOGHMOIIO 8350BIBOL orya3aliry@MadOL BoRgyBydEs.

2019 fawol o 2018 fiemol 31 @0g39ddc0l  daMmdstgmdom, bsgs3Mmm  IBOGHMOYIEO
53505698900l Mqgbmds, Iglisdsdolaco, 117 421 o 26 673 o™l JgopgbU.

@92630009821¢m0 dbsob @sR0b656L980L 2395530980 bsPyolo sosG98s. %3950 SbmGE09wmadl
BobBsBLIM M39Mo30gdL Ms30Lmsb ©s39380MYVVY BbaMYIdMB. AosFY39E0wYdS gsdmoyggbgds
080l sbsRYB, MOl ) 5Mo A9MOFIOGROL BLO YROM B LEdSBOM 96 sMBSBOH™
30m3bH0m,  Losg 9O sOLYBMBL  sdBHoMmo  dYBoMO 5833500  M3gMeE0gBoLmZOL.
205(939H0wgdol  Logdggeos  dbgagbo  GHodol  GHEMBLagEogdol  golio  @s3s3BoMmgdgm
3b56990m56 s 9BYIBIOO Lad3MMEYBAM 3965339000l sBsEOBO.

Jc26980b, _deafiyeadocmeadadol s s datiz0emmdol  gsrinsbaadol  dgasligds. 39bgxdgb@o
SbmOE0gwIdL gonBLYIEIBOL BHIBEL Jmbgdols, dmfigmdommmdgdols s s3¥Mgommdologol,
5000 Fgoggalimls  xamBol  5gBHoggdol  Bglisdergdanmds  BmBsgewo  Fuyemso 6535090l
Fo®8mgddbologol; 8mdsgseo BMmso 6535gd0l  gobBlisBEa®s  mombmgl 8603369wmgsb
3Bl obs;
4. 33000MdOO 3MmB835609dnL Ggdabs
0/;’) 901 RK0209E LN V)

W U S

05688560 GgbBenangdeacmos 0b63amolizi®o 9606 JsGorgier 963 by 05(x; 0056095
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2018 §eob 25 056356l 3108356053 dgodobs 100% m® mdogd@do: 33l ,009ew530L olE0wmgMos3o*
Q05 83U ,xMOR 056 3506 s 3060 3MB3560580%, MMOgg LBOgIBO Fmbsfoegmdl 3mboszols s
03060 Fomdmgds8o s MYsmoBs30530. Georgian Vine and Wine Company— U 100% —o0s60 ool

3gEmdY@o 31335605 Joes, begne 51% —o Bemdls 8gomdowo 3md3s6os 33L Shilda GV.

B3L ,BBsGE) 3930 Foesl“ smdbgds xR0l 896gxdgbE0L BogM gsbobogds, Hmamm
BogOHnm 3bEGM@OL 398 Bgmao xR0l Bsdmygaamodgds, Moysh Lrdogd@gdol s8gsdobrgero
BsdMEmem Igmmdgeo dsdmbo dobgow BbsMGH0830m0 0gm 353mbGMmM@gdgwo sggombymo
B30mdoo 333560980l mEBoEnsmwmo 9dgbsdg s dg9dgbol 8gdwgy.

899960 50y B3L LLBsGE 3930Gsm BoEsl” doesblby 5@ 3Jmbs SgBHoggdo s
35MEYBMYBIBO s 58 MBOgIBHTo sMB0MO M3gMIE0s 9O FdBbMOEOIWIdNS, MR
Usfomdm  sbansbsb  ogmdbos  Hmam®E  3mmEobao. dzommdowo  3mB3sBogdol gdgbs
50060Ebgds  FobsBmmdgo  @oMdMdl dgmm©om 8 3MBLMEoEOMIBdY  BoBBLYIO
560390580, LogsMOMEME, FBobos 5JBH0ggdol Lsdswsblcm @oMmgdYBOL LsEIZYWBY,
8gdgbomo  Lrpdogd®gdol  0bogoe@®  Bobsblr®  $BaM08gdsd0 @S  Bgogrmdowo
3mB3560930L 3mBlm@o@sEool 9agddo Fosmdmupgbowos gobsblrGo s6as®0dgdol 5%ygdol
©00EsH, G5t  bymddngsbgmmdsl  doskBos, @I JMBLMEPOOMmYDdYO 106s6LM0
3BsMm0da9d0L  sligmo  36gbgbEHsEos  slsbagh  xar@ol  Pgddbol  3GmEglol  sGLL  d
7BOBagEymal BobBsbly®mo  BrymBs®Mmdol  8gsMgdomo  5BsMm0dygd0l 0b6gm®3s300ls
Fomagbol 0s6308g3MYIEMdIL.

Bbgsmds Lssggom  3o30@smols m@gbmdsls s dgdgbowo  §dobos  sgdoggdol LodoEsBlM
00698 qdL GOl 500sMIdM 0gbs 3930@sedo.

2018 Gaobl 25 056360l 8amBsMmgmdom xR0l BobsBlyMo BoymBstgmdols 5B 9Mm0TQ90530
5005OIRTI0 5JH0Z3IBO ©> YOI IOIBO FIIYOS:

33l "JoMroryemo 3sBobs @ 3L "mgs30 oliGowgMo"

03060l 3m335605"
5303080
5658080bstyg sgdEH0zgdo
50 FMMH300Mds, Jmbgds 3,886,534 2,825,897
Lo0B39LEB0E0M Jmbyds - 288,489
3615853 9M0MEO 5JBH03900 8,512 3,655
LoBo)
253990 Lglbgdo, 218,215 80,815
24M3dgan3500560
5615808000bstYg 5dBH0ggdo 4,113,261 3,198,856
X330
809000bsMy 5903900
353990 Lgbbgdo, 328,374 -
dm3ann35000560

Gbaan 20202/
VA VR 7 ¥ T,
03658560 FliGraengbeycros 0bgrolbzho 960@sb stz 963 Bg 0s(x0056095
801 50795 ““Is LgBHOROROGIBLI0 03Gx08b60L Jobgor 39893020l FoI®.
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063963 sM0
39300ds s bbgs
98mbo3wgdo
fobslifomo sasbgdo
500396500 s FobslFsm
29BEOMO 2oaLsbsEgdo
BILO Q5 FHEOoL
0d3035¢gb¢gdo
8000560 5335806gmo
53Goggodo
8000560 59303980

39fomgoms 3030Es0
3OLRYOYOIOO
89Pomgoms 3530300
BoGLOgdM 3930 5em0
803°3000)@0
399m0mBo39d90 Msbbs
Boogd30m LsBmysmgdol
3930 5em0ols
dgemdgagdolomgol
8030107369000 donenosbo
39303)5¢00
298653 glemdol fogo
3gfoamgms dogmosbo
3930350
5653030bsM
3sLmbolidagdamdgdo
33935000560 Baliglibgdo
0560 5653080bs6
35lmbolidagdemdgdo

908g0bstyg
3sLmbolidagdenmdgdo
dm3g 350000 Baligbbgdo
353005 s Bbgs

3908Lsbagdo
8000560 0d0bstg
35bmbolidagdanmdgdo

o060

3sLbolidagdanmdgdo
dgfogms doeosbo

393050
35LMboLIIRGIMDIGDO

%’)ﬂn :m?n%AmA/)

3,024,569 1,103,729
915,744 140,162
108,410 18,577
43,707 46,764
66,748 29,473

4,487,552 1,338,705

8,600,813 4,537,561
66,585 378,876

(4,871,580) (4,102,034)
(4,804,995) (3,723,158)
(1,150) -
(4,806,145) (3,723,158)
11,791,283 7,604,833
11,791,283 7,604,833

787,069 428,953
828,606 226,933

1,615,675 655,886

13,406,958 8,260,719

8,600,813 4,537,561
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030330560 GBGB9S 053 @ole)60 96036 sy 9659 050X 0056005
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5. 898mbsgsemo

2019 ferol 31 9393096l ELOMMgdMo Fanobogol s 2018 Ferol 25 0sbgMmosh 31
©939986580g F7)eerg8o s X3IBEL FgBmlisgargdo Fgrpgdmes:

2019 Gawol 31 q9393dMoo 2018 fiawols 25 0sbzmosh 31

QLOWYdYIEO ©93930M53)
39Momolimgols
Logmberols  Mg5eobsoowsb 4,630,800 5,537,876
300900 G90mlisgagmo
dmomEdo Bodmlbdol 250,617 70,039
Ug30LgdoLgst  doMgdwyeo
J90mbsgomo
390603900 GgdmLisgscno 28,549 15,809
X500 4,909,966 5,623,724

6. 35903900056 F0mgdIEo GgBmisgsmo

2019 ool 31 09399096L @aliMIEgdmo femobmgol s 2018 ferols 25 0sbgMosb 31
003008658009 879980 s X3IBOL Fgmlisgargdo Bgwagdms:

2019 §eoob 31 g399dMoom 2018 figmols 25 0sbgMogsh 31

LOYIYdYEO 930300589
396M0molomgzol
Uogdmbeol  MgseoBbsgoosh 5,123,493 4,482,546
300900 G9dmlisgogmo
dmmndo Bsdmlibdols 34,840 7:253
LgM30L9d0LASE  dowadwmo
93mbsgsemo
35J0653900l Fgdmlsgsemo 21,963 24,441
x990 5,180,296 4,510,240

7. 359030L5 Q5 3ofim@gdol batxgdo
2019 §eool 31 9393dMoom 2018 figmols 25 0sb3host 31

QILOY)EYO)WO 93082650
39M0molmgols
39940030l o 339G 0baol 314,997 375,835
bR 900
GEOBL3MOEHOMYdOLS s 221,475 263,423
dmgeols bstxgdo
Uobgeoggobm s Bsbonsb 25,440 59,361
05353306900
25005l55b50
Lbgs dofjmegdol botxgdo 3,080 177215
5do 564,992 715,834
%'Z(nnn 202 O?&Am/h ’
g WL [V A .

0256330560 FgbGryemgBeyemos 0bgroliriio 9bosb JsGoiar 965 g sty 0dsbors
80215 56755 ““b LgHd0g06059829¢0 0530060l Jobgor 8989430250 Goge.
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8. M50 s 5©FoBoliBHMsE0Eo bsmxgdo

2019 ferol 31 9398896l alEXIMYdro Femobmgol s 2018 Gaols 25 05630056 31
©03995458¢09 379580 s X3IBOL 5080BolBMIEONMO botxgdo Fgagdms:

2019 Grol 31 @g39ddcom 2018 Ferols 25 0sbzmocsb 31

QLOYEYdYEO ©93930M58¢09
39M0m©olmgzols
bgasligdo s Abgogbo 663,608 729,093
bstxgdo
35L5emgd0ls Bsdmfa®s 391,077 218,852
3505L5bagdO s 205,634 -
0639660l Bsdmfgds
d0%bgL 30BoE ol baxgdo 154,483 67,531
ool batrxgdo 139,081 108,789
3999835LOOOL bR gdO 134,941 113,292
3MbLma@ o300l batxgdo 114,749 51,010
(3390005 5 sFmOBHBsEool 85,310 76,642
bo6xgd0
Bbgs bsdmddgom batxgdo 260,034 109,712
preteelel 2,148,917 1,474,921

9. Jmbgds s 5®FMH30MdS
J3080m 8m3937@0o 3bGowo ssbsgl Jrbgdols s 50 FMH30wMBOL BmAMmMdLs:

dofo 996mdg00 s> FsbgobMo 539x0 @5 Lsmgoly Lbgs X500
LEHOMIGHIG  Bmfgmdomm  Fgzgomgds SVFMEZ0
q%0 39080 ©d @Mdd
503 O30
(N
0OMIdMEgds
2018 famols 25 056300l 52,620 4,106,866 4,231,998 268,125 60,727 80,057 8,800,393
8mbsEgdgdom
Q05353BBON0 - 145,120 115,528 75,506 21,554 41,4448 399,156
2018 §icmol 31 qog39ddG0logol 52,620 4,251,986 4,347,526 343,631 82,281 121,505 9,199,549
9,199,549 285,420 33,095 177,636 13,564 41,576 107,830 659,131
BsBmEoMol Foagds (1,706) (146,306) (9,910) (636) - = (158,558)
2019 femob 31 qog398dMoLmzgol 336,334 4,138,775 4,515,252 356,559 123,857 229,335 9,700,112
530980 oMIRNO 33IMS

dbgoe 39305 4l
025638560 FgbiGrgangderanos 0bgerobzi®o gbosb Jstozya 9bs by 05Gx 0056075
BowG2 50798 “b LgBHog0500982)¢m0 0565x0860L Jobgoc» 3g8a43c20l 8og®.
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2018 §amob 25 0sbgzmologol 293,614 1,694,938 72,482 13,688 13,240 2,087,962
2018 §emols 31 ©g3gddMolozols = 499,383 2,547,375 135,368 27,882 38,490 3,248,498
LoggaliryMo 3gMomeologols - 210,204 877,014 63,169 15,285 29,386 1,195,058
BsBmfgMol Fopgds - (11,218) (800) (362) = = (12,380)

2019 Femob 31 g3g8dmolmzgols - 698,369 3,423,589 198,175 43,167 67,876 4,431,176

30605 LodsELBLM QOMmBLIEgdS

2018 §emols 31 093989060 52,620 3,752,603 1,800,151 208,263 54,399 83,015 5,951,051

2019 §emols 31 93933960 336,334 3,440,406 1,091,663 158,384 80,690 161,459 5,268,936

2019 Gerol 31 9393dMsdg s 2018 fgml xannL bogmgdo dmeosbs@ @ haddmyefig®os.
x3®nds  ©o@m  300mds  mogolbo  dmosbo  gmbgdol,  dmfigmdogmdgdols  ©s

Lsgsliry®o 3gMomaobiogols - 205,769 852,437 62,886 14,194 25250 1,160,536
503H30@MBOLMZOL, LsdsBIM glibgdol BOHWB3gWLsYMBE (ob. Ggbodgzbs 16).
\
|
\

10. 0639LG0E0s SLMEOsE05T0

2019 ool md@mddg®do ka5 godobs 33U ,L8sGd GMgoobaol® sdaogdol 20%. 33 L850
39000B0L“ 80Bs60s 35700l Bga0mBBo BvIMOLEBYIEo 0BBOIGHIBNMOL AoE30mMYds.

0B39lBoEo0l oMmgdIgds AsBOlBRIMY, MMIMOE Folsbgmwo BsbEsYMds FMOYIBOL
©ogl, Gmdgemoa 3950a9bos 250,000 83 MO, 3oM0agdol EEIL 0go ogm 739,925 MO
033035¢290¢0-

2019 §emols 25 mgd@mBdg®L xamRds 3ssliEs bsobggldogom Jmbgds 481,815 wo®o @ Jmbgdols o
503G30mdol  Bsfogro 135,089 @iol  mEgbmdom,  La3MBAMSIG™ 350gdYEgdOL
BlslBmmYBEs. 39sEY3IO 3BsBRIIMIBOL QOMYIBLYBOL LEYB® 259mygbgdvemo
0d65 Jmbgdol s 50 FIM30@MBOL HYSEVIHO QOMIOLIEYdS, BrBgerdss 8gowyobs 683,000 rs®o.
897350, X3IBL 593 35BS 56,925 @so 2019 fiemol 31 g39dd™ols 30 MIsMHYMBO.

L50635LEH0E0M JmBgdOL Hsev@mo QoMYdYIEdOL JggBaligdolisl, XaIBT> ©osEE0bs dmygds
66.096 @360l MmEgBMdOm, §B0Bos Bbgs ©oMBLIEYdSL O B3dEITO Sgd0Zol LsdsbOM a3l
Jeaer0b BbzomdoL 99a9.

11. 9539990 Lglbgdo
2019 fawols 31 9398dG0LmZol s 2018 b, 3o3gdrero Lglbgdol 3oMmMdBO 999090 0ym:

350 Bo 30magbdo 35005 2019 ool 31 2018 femols 31
©930989M0 093908960
3obgomo 3000 538 comsto 9% 2023 78,079

“‘,67082 o
27 2020k
W A T

05630560 F9licGraemgBeremos 0bgrolzy®o 96osb JsGomse 9659 050y 005600
BowBe 5079 “b UgH0R00FIBI0 MsGx0dbol dobgoe 8g8aA3c2ol Jogo.
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dormosbo 78,079 67,080
Lglbo

dm3wg 3s©om

3569000

Lolbgdo

30393500560 78,079 67,082
Lglbgdo

2019 s 2018 Famols 31 0g398dG0Lm30L Lglibgdo go0Es Ws39380MYdWEo dbsGIL 3MB3sE0LSE,

OH™Igog Jabol xanol 30Mmdiool gJudmmAEl Hgmol B39Mo30530. XAMRL g3y gL
Lglbols 50988 sx0JBoMYdINME0 53 LsGsMmImbysb, sy, gledem BsMIWOL gowaslvyMgds o6

0d6s g99mgzegboo dsesbloasb.

12. Jmbgds

2019 Geools 31 ©093980Mm0Lm30L s 2018 figaml Jmbgdols gsbsfiorgds Ggdcogabsomo aogm:

2019 Gawols 31 2018 §iemobs 31
©093990M0lmgols €09398d60olmgols
dologms 372,869 377,460
31935mdd 3,886,101 2,849,759
LM gdeo Folsems 475,353 1,726,030
IgLogmoo Folisemgdo 1,149,061 916,250
x990 5,883,384 5,869,499

13. 35360mds s lib3s Jolswgdo msbbgdo

2019 §arobs 31 ©n39dd®oLm3z0L s 2018 Faamls 35FMMdoLs s bgs Folowgdo Mebbgdo Jgocoagbas:

2019 §emols 31 2018 Gewob 31
€09399dM0lmzgol €09393dG0lm30l
353O0dS 2,687,234 1,125,578
B9 33m 39¢gdols Jowgds (117,421) (26,673)
3536mds, Lrmmomd 2,569,813 1,098,905
Ubgs 30egdvo 27,355 1,731
x990 2,597,368 1,100,636
B9 33™ 350900l BMAMSMDS
2019 §emols 31 2018 §jemols 31
©9399dMolimgols €093993Molom3z0l
dogsblio 3gM0meOols (26,673) 5

sbsfigolboliogols

T Ip—— )
7 & 707 T

05338560 gbGaengBeacros 0bgerolieBo 96osb JsGomger 965 b9 025630056025
B0 50733 “b g Hog0506982)c0 0stx0d60l Jobgog» 8989330260l 8og6.
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153536 gdo@meme  (90,748) (26,673)
Q535405690909
5005MPOVIENO ZoY3LENdOL
DoMrowo
dosblio 3gMomeols (117,421) (26,673)
deagmbongols
14. goyewo s goeob gdgogewobdodo
2019 Gewols 31 2018 Gorobs 31
€09399060lmngols €09393dM0olm3z0l
Boswo gwmo 3,855 23,022
BsdoB3™ 560000 162,694 119,316
X580 166,549 142,338

15. 8g¢sboeo 3s30E oo

2018 Gemobl 30 056350L %30l Lsdmenmem 5daombg®ds - dobgow Bbs®EGH0Tg0ds 3osfg30¢)s

LU85M@)  3o30@sa oo Xaabg“ goEgdnmwo Lglbgdo xaBoL 3930GowBy  gosg®sbe.
25603900L M3bbs8 Fgogobs 15 974 071 gnoto, sdogbmo 3MmE6E0L Bsogwmoom.

2019 qos 2018 Gawgddo Ladmenmm sgd3omby®mds go@sbs sds@gdomo Bgbadsbgoo, Bglsdadolsc,
853,762 s 865,591 qmsols megbmdoon.

2019 cos 2018 Ferol 31 ©9393dGOLmZ0L, 3930¢swds 8go0bs 17,693,424 ws®o s 16,839,662

56M0.

16. Bslglibgdo Bmbogdo

2019 §emols 31 09398860Ls s 2018 Fanobmgol Bsligbbgdo Bmbgdol 3ommdgdo ogm Jg8gao:

393 36MOm39bGH0 39005 2019 §eools 2018 Gevols 31

31 093990960
93930960

bosog dob3 533 ommsto 8% 16,03,2020 2,872,759 2,684,798

XOOR0S

B3 sddogml 638 omemsto 7,4 % 02,10,2021 2,027,303 s

3cgm0obpo

39bgomo 3000 588 omamoto 8 % 01,10,2023 1,825,682 487,805

bsog dob3 538 omemoto 12,5 % 16,09,2026 1,207,362 1,229,132

XOORO0O

L3t SO0 10,90% 18,05,2023 714,258 602,735

3930¢)o

LgBoGONL

0?/)740 o0 203 QAL /77%/7

./JJ

025693 6’&50 Hgb@nggégqvoa 0bgemoleyG0 960056 sy 965 B 08y 0056075
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