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SMART CAPITAL SPIRITS GROUP

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

Management is responsible for the preparation of the consolidated financial statements that present fairly
the financial position of Smart Capital Spirits LLC and its subsidiaries (the “Group”) as at 31 December
2018 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 (“IFRS M.

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

Properly selecting and applying accounting policies;

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

Providing additional disclosures when compliance with the specific requirements in IFRS 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;

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

Disclosing the information in the management report as required by the Law of Georgia on
Accounting, Reporting and Auditing;

Preparation of the management report in consistent with the financial statements.

Management is also responsible for:

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

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
Company, and which enable them to ensure that the financial statements of the Group comply
with IFRS;

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

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

Detecting and preventing fraud and other irregularities.

The consolidated financial statements of the Group for the year ended 31 December 2018 were
approved by management on 24 April 2020.

On behalf of the Management:

Natia Chkhartishvili
Director

Tbilisi, Georgia
24 April 2020




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

Thilisi, 0171, Georgia

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

INDEPENDENT AUDITOR’S REPORT
To the Shareholders of Smart Capital Spirits LLC and its subsidiaries (the “Group”):
Opinion

We have audited the consolidated financial statements of Smart Capital Spirits LLC and its
subsidiaries (the “Group”), which comprise the consolidated statements of financial position as at
31 December 2018, and the consolidated income, consolidated statement of changes in equity and
consolidated statement of cash flows for the year ended 31 December 2018, and notes to the
consolidated financial statements, including a summary of significant accounting policies.

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying consolidated financial statements present fairly, in all
material respects, the consolidated financial position of the Group as at 31 December 2018, and its
consolidated financial performance and its consolidated cash flows for the period in accordance with
International Financial Reporting Standards (“IFRS").

Basis for Qualified Opinion

We were appointed as auditors of the Group on 29 November 2019 and thus did not observe the
counting of the physical inventories of subsidiaries at the beginning of the period. We were unable
to satisfy ourselves by alternative means concerning inventory quantities held by the subsidiaries
at 30 January 2018. Since opening inventories enter into the determination of the financial
performance and cash flows, we were unable to determine whether adjustments might have been
necessary in respect of the loss for the period reported in the consolidated income statement and
the cash outflow from operations reported in the consolidated statement of cash flows.

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.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and,/in doing so, consider whether the other information is materially inconsistent with
the 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, and for such internal control as management determines is

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

© 2020 Deloitte & Touche LLC. All rights reserved.
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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.

. 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.

o 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
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.

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.



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:

o The management report for the year ended 31 December, 2018 is prepared in accordance
with the requirements of Law of Georgia on Accounting, Reporting and Auditing;

o The management report for the year ended 31 December, 2018 includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing;

. The information provided in the management report for the year ended 31 December, 2018 is
consistent, in all material respects, with the financial statements for the year ended 31
December, 2018. -

Stuart Leighton
on behalf of Deloitte and Touche LLC

24 April 2020
Thilisi, Georgia




SMART CAPITAL SPIRITS GROUP

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2018
(in Georgian Lari)

Notes 2018

Revenue 5 5,653,428
Cost of sales 6 (4,520,901)
Gross profit 1,132,527
Selling and distribution expenses 7 (766,796)
General and administrative expenses 8 (1,778,393)
Finance income 75,934
Finance expense (692,062)
Grant income 15 233,930
Other income, net 139,101
Foreign exchange loss, net (423,404)
Loss for the year (2,079,163)
Income tax expense (72,602)
LOSS FOR THE YEAR (2,151,765)
Attributable to:
Owners of the parent (2,180,321)
Non-controlling interest 28,556

(2,151,765)

On behalf of the Management:

Natia Chkhartishvili
Director

Thilisi, Georgia
24 April 2020

The notes on pages 9-31 form an integral part of these financial statements.




SMART CAPITAL SPIRITS GROUP

CONSOLIDATED FINANCIAL POSITION
AT 31 DECEMBER 2018

(in Georgian Lari)

ASSETS:

NON-CURRENT ASSETS:
Property, plant and equipment
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

Accumulated losses

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
Income tax payable

Total current liabilities

TOTAL LIABILITIES

TOTAL OWNERS' EQUITY AND LIABILITIES

On behalf of the Management

Natia Chkhartishvili
Director

Thilisi, Georgia
24 April 2020

The notes on pages 9-31 form an integral part of these financial statements.

Notes
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15
16

31 December
2018

6,513,317
16,075
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SMART CAPITAL SPIRITS GROUP

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2018

(in Georgian Lari)

Non-
Contributed Accumulated Attributable to controlling

capital losses owner of parent Interest Total equity
Acquisition of _
plianh (10,511,678) (10,511,678) (1,150) (10,512,828)
Loss
for the year - (2,180,321) (2,180,321) 28,556 (2,151,765)
Contributions to 16,939,801 - 16,939,801 - 16,939,801
capital
Salemee sk 34 16,939,801  (12,691,999) 4,247,802 27,406 4,275,208

December 2018

On behalf of the Management:

Natia Chkhartishvili
Director

Thilisi, Georgia
24 April 2020

The notes on pages 9-31 form an integral part of these financial statements.




SMART CAPITAL SPIRITS GROUP

CONSOLDIATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2018
(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 inflow from operating activities before changes in operating assets and liabilities

Movements in working capital:
Increase in trade receivables
Increase in prepayments
Increase in inventories
Increase in taxes recoverable and prepaid
Decrease in trade and other payables
Cash outflow 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 .
Purchase of intangibles

Acquisition of subsidiary, net of cash acquired

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
Director

Thilisi, Georgia
24 April 2020

The notes on pages 9-31 form an integral part of these financial statements.

Note 2018

(2,079,163)

(75,934)
692,062
(15,465)
223,342
1,186,952
218,852

423,404

574,050

(395,218)
(282,105)
(2,157,832)
(142,973)
1,823,944

it T L
(580,134)

(519,621)
(8,762)

(1,108,517)

9 (698,895)
(4,362)

(407,358)
(524,475)

352,480

(1,282,610)

15 3,855,209
15 (2,214,577)

14 965,730

2,606,362

215,235
(65,431)

149,804



SMART CAPITAL SPIRITS GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018
(in Georgian Lari)

1.

GENERAL INFORMATION

Smart Capital Spirits LLC (the “Company”) is a limited liability company incorporated on 8 April
2014 as Bodbe LLC under the laws of Georgia. The Company has started its operations in 2018
and on 26 January 2018 the name of Company was changed to Smart Capital Spirits LLC The
address of the Company’s registered office is Gergeti str. #3a, Tbilisi, Georgia.

On 25 January, 2018 the Company has established the subsidiary Smart Capital Shilda LLC, which
has acquired 100% of two entities on 30 January 2018: Telavi Distillery LLC and Georgian Vine
and Wine Company LLC; Details of the transaction are given in Note 4.

On 23 May, 2018 the Company has established the subsidiary, Shilda Tourism LLC;

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

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

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

BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation. These financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) issued by the International Accounting
Standards Board ("IASB”) 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.

Before the business combination occurred in 2018, the Group did not have any operations and
balances. Respectively, as at 31 December 2017 and 1 January 2017 the Group did not have any
balances and no comparatives are disclosed in these consolidated financial statements.

Basis of consolidation - The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the Company (subsidiaries). Control is
achieved when the Company:

. has power over the investee
. is exposed, or has rights, to variable returns from its involvement with the investee; and

. has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate
that there are changes to one or more of the three elements of control listed above.

When the Group has less than a majority of the voting rights of an investee, it has power over the
investee when the voting rights are sufficient to give it the practical ability to direct the relevant
activities of the investee unilaterally. The Group considers all relevant facts and circumstances in
assessing whether or not the Group'’s voting rights in an investee are sufficient to give it power,
including:

. the size of the Group’s holding of voting rights relative to the size and dispersion of holdings
of the other vote holders;

. potential voting rights held by the Group, other vote holders or other parties
. rights arising from other contractual arrangements; and

° any additional facts and circumstances that indicate that the Group has, or does not have,
the current ability to direct the relevant activities at the time that decisions need to be
made, including voting patterns at previous shareholders” meetings.



SMART CAPITAL SPIRITS GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
(in Georgian Lari)

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and
ceases when the Company loses control of the subsidiary. Specifically, income and expenses of a
subsidiary acquired or disposed of during the year are included in the consolidated statement of
profit or loss and other comprehensive income from the date the Company gains control until the
date when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of
the Company and to the non-controlling interests. Total comprehensive income of subsidiaries is
attributed to the owners of the Company and to the non-controlling interests even if this results
in the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

Non-controlling interests - Non-controlling interests represent the equity in a subsidiary not
attributable, directly or indirectly, to a parent.

Non-controlling interests are presented separately in the consolidated statement of profit or loss
and within equity in the consolidated statement of financial position, separately from parent
shareholders’ equity.

Changes in the Group's ownership interests in subsidiaries that do not result in the Group losing
control over the subsidiaries are accounted for as equity transactions. The carrying amounts of
the Group’s interests and the non-controlling interests are adjusted to reflect the changes in their
relative interests in the subsidiaries. Any difference between the amount by which the non-
controlling interests are adjusted and the fair value of the consideration paid or received is
recognised directly in equity and attributed to owners of the Company.

When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is
calculated as the difference between (i) the aggregate of the fair value of the consideration
received and the fair value of any retained interest and (ii) the previous carrying amount of the
assets (including goodwill), and liabilities of the subsidiary and any non-controlling interests. All
amounts previously recognised in other comprehensive income in relation to that subsidiary are
accounted for as if the Group had directly disposed of the related assets or liabilities of the
subsidiary (i.e. reclassified to profit or loss or transferred to another category of equity as
specified/permitted by applicable IFRS). The fair value of any investment retained in the former
subsidiary at the date when control is lost is regarded as the fair value on initial recognition for
subsequent accounting under IFRS 9, when applicable, the cost on initial recognition of an
investment in an associate or a joint venture.

Purchases of subsidiaries from parties under common control - These consolidated
financial statements are the Group’s first annual financial statements. 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 financial information was consolidated.

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

As of 31 December 2018 the Group had accumulated losses of GEL 12,691,999. Management of
the Company believes that preparation of the accompanying consolidated financial statements on
the going concern basis is appropriate because the following:

10



SMART CAPITAL SPIRITS GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
(in Georgian Lari)

. Group is still is in the investment stage and 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. Beside, As at 31 December 2018 the Group’s current assets
exceeds current liabilities by GEL 247,843.

o Due to the spread of COVID 19, the Group began to implement anticrisis budget to maintain
the business operations. The Group has engaged actively with the various element of value
chain, including the customers, suppliers and logistics providers to be able to deliver the
products to meet customer orders on a timely basis. The taken steps resulted in GEL 615
thousand cash received in the March and April, 2020.

. As at 31 December 2018, current borrowings in the amount of GEL 577 thousand are from
the related parties, which can be restructured in case of financial difficulties of the Group. In
addition, the Group has GEL 1,000 thousand revolving credit line from the Bank, which was
not renegotiated due to spread of COVID 19 and is still accessible to support working capital
and general corporate purposes. The Company may receive and repay borrowings under the
revolving credit line at any time without penalty.

. Ultimate Shareholder - Mikheil Chkhartishvili demonstrates his commitments to continue
financing the Group’s operations. The commitment is evidenced in contributions made to the
capital by the Ultimate Shareholder during the period. In addition, the Group has received
the formal commitment from the shareholders Mr. Chkhartishvili on 23 April 2020 to support
operating activities and settlement of liabilities if necessary through the provision of
additional funding as required;

Foreign currencies - The functional currency of 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

2018
GEL/USD 2.6766
GEL/EUR 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.
Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. Revenue is
recognized when all the following conditions are satisfied:

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

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

11




SMART CAPITAL SPIRITS GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
(in Georgian Lari)

. The amount of revenue can be measured reliably;

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

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

The Company recognizes performance obligation for all revenue streams at a point in time,
because there is only one performance obligation. Revenue is reduced for estimated customer
returns, rebates and other similar allowances.

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 lessor

Rental income from operating leases is recognized on a straight-line basis over the term of the
relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and recognized on a straight-line basis over the
lease term.

The Group as lessee

Operating lease payments are recognized as an expense on a straight-line basis over the lease
term, except where another systematic basis is more representative of the time pattern in which
economic benefits from the leased asset are consumed. Contingent rentals arising under
operating leases are recognized as an expense in the period in which they are incurred.

In the event that lease incentives are received to enter into operating leases, such incentives are
recognized as a liability. The aggregate benefit of incentives is recognized as a reduction of rental
expense on a straight-line basis, except where another systematic basis is more representative of
the time pattern in which economic benefits from the leased asset are consumed.

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

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

. Distributed profits;

. Expenses 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 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.

12



SMART CAPITAL SPIRITS GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
(in Georgian Lari)

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.

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.

Impairment of tangible and intangible assets. At the end of each reporting period, the Group
reviews the carrying amounts of its tangible and intangible assets to determine whether there is
any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of

the impairment loss (if any). When it is not possible to estimate the recoverable amount of

an individual asset, the Group estimates the recoverable amount of the cash-generating unit to
which the asset belongs. When a reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and

the risks specific to the asset for which the estimates of future cash flows have not been

adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised immediately in profit or loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset (or cash-generating unit) in
prior years. A reversal of an impairment loss is recognised immediately in profit or loss.
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SMART CAPITAL SPIRITS GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
(in Georgian Lari)

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;

Provisions. Provisions are recognised when the Gorup has a present obligation (legal or
constructive) as a result of a past event, it is probable that the Group will be required to settle
the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. When a provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash
flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

Contingent assets and liabilities - Contingent liabilities are not recognized in the 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 in the Group’s
statement of financial position when the Group becomes a party to the contractual provisions of
the instrument.

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

Financial assets. All recognised financial assets are measured subsequently in their entirety at
either amortised cost or fair value, depending on the classification of the financial assets.

Classification of financial assets

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost.
The classification of financial assets at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Group’s business model for managing them. The
Group measures financial assets at amortised cost if both of the following conditions are met:

. The financial asset is held within a business model with the objective to hold financial assets
in order to collect contractual cash flows, And

. The contractual terms of the financial asset give rise on specified dates to cash flows that
are ‘solely payments of principal and interest (SPPI)" on the principal amount outstanding.
This assessment is referred to as the SPPI test and is performed at an instrument level.

Debt instruments that meet the following conditions are measured subsequently at fair value
through other comprehensive income (FVTOCI).

. the financial asset is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling the financial assets; and

o the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.
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SMART CAPITAL SPIRITS GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
(in Georgian Lari)

By default, all other financial assets are measured subsequently at fair value through profit or
loss (FVTPL).

Despite the foregoing, the Company may make the following irrevocable election/designation at

initial recognition of a financial asset:

o the Company may irrevocably elect to present subsequent changes in fair value of an equity
investment in other comprehensive income if certain criteria are met; and

o the Company may irrevocably designate a debt investment that meets the amortised cost or
FVTOCI criteria as measured at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch.

Based on the past experience all financial assets are held in order to collect contractual cash
flows and are classified into first business model - Held to collect (H2C).

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.

For financial assets other than purchased or originated credit-impaired financial assets (i.e. assets
that are credit-impaired on initial recognition), 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)
excluding expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted
effective interest rate is calculated by discounting the estimated future cash flows, including
expected credit losses, to the amortised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at
initial recognition minus the principal repayments, plus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount,
adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortised
cost of a financial asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost and at FVTOCI. For financial assets other than purchased or
originated credit-impaired financial assets, interest income is calculated by applying the effective
interest rate to the gross carrying amount of a financial asset, except for financial assets that
have subsequently become credit-impaired (see below). For financial assets that have
subsequently become credit-impaired, interest income is recognised by applying the effective
interest rate to the amortised cost of the financial asset. If, in subsequent reporting periods, the
credit risk on the credit-impaired financial instrument improves so that the financial asset is no
longer credit-impaired, interest income is recognised by applying the effective interest rate to the
gross carrying amount of the financial asset.

For purchased or originated credit-impaired financial assets, the Group recognises interest income
by applying the credit-adjusted effective interest rate to the amortised cost of the financial asset
from initial recognition. The calculation does not revert to the gross basis even if the credit risk of
the financial asset subsequently improves so that the financial asset is no longer credit-impaired.

Trade and other receivables. Trade and other receivables are non-derivative financial assets
with fixed or determinable payments that are not quoted in an active market. Trade and other
receivables are measured at amortised cost using the effective interest method, less any
impairment. Interest income is recognised by applying the effective interest rate, except for
short-term receivables when the effect of discounting is immaterial.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held

at call with banks due on demand or with original maturities of less than three months. Cash and
cash equivalents are carried at amortised cost using the effective interest method. Restricted
balances are excluded from cash and cash equivalents for the purposes of the cash flow
statement. Balances restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period are included in restricted cash.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
(in Georgian Lari)

Impairment of financial assets. The Group recognises an allowance for expected credit losses
(ECLs) for debt instruments at amortised cost. ECLs are recognised in two stages. For credit
exposures for which there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from default events that are possible
within the next 12-months (a 12-month ECL). For those credit exposures for which there has
been a significant increase in credit risk since initial recognition, a loss allowance is required for
credit losses expected over the remaining life of the exposure, irrespective of the timing of the
default (a lifetime ECL). The Group provides 12-months ECLs for cash and bank balances.

For trade receivables the Group applies a simplified approach in calculating ECLs. Therefore, the
Group does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The Group calculates ECL amount on trade and other
receivables using the loss rates determined by applying the expert judgment. Application of
expert judgment was assumed as reasonable due to inexistence of historical information that
would allow producing provision matrix. Impairment rates are multiplied on the respective
receivables balance for the period that calculates the amount, which is considered to be non-
recoverable.

The Group considers a financial asset in default when contractual payment are 90 days past due.
However, in certain cases, the company may also consider a financial asset to be in default when
internal or external information indicates that the company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
company.

Uncollectible assets are written off against the related impairment loss provision after all the
necessary procedures to recover the asset have been completed and the amount of the loss has
been determined. Subsequent recoveries of amounts previously written off are credited to
impairment loss account within the profit or loss for the year.

Derecognition of financial assets. The Group derecognizes 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. If the
Group neither transfers nor retains substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Group recognises its retained interest in the asset
and an associated liability for amounts it may have to pay. If the Group retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Group continues to
recognise the financial asset and also recognizes a collateralized borrowing for the proceeds
received.

On derecognition of a financial asset measured at amortised cost, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable is recognized in
profit or loss. In addition, on derecognition of an investment in a debt instrument classified as at
FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation
reserve is reclassified to profit or loss.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Group are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definitions of a
financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities. Equity instruments issued by the Group are recognized at the
proceeds received, net of direct issue costs.
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Repurchase of the Group’s own equity instruments is recognized and deducted directly in equity.
No gain or loss is recognized in profit or loss on the purchase, sale, issue or cancellation of the
Group’s own equity instruments.

Financial liabilities

Financial liabilities (represented with borrowings, trade and other accounts payable and dividends
payable) are subsequently measured at amortized cost using the effective interest method.
Derecognition of financial liabilities

The Group derecognizes 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 derecognized and the consideration paid and payable is recognized in profit or loss.

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

Prepaid taxes and taxes payable. Prepaid taxes are stated at their nominal value less an
allowance for estimated irrecoverable amounts. Taxes payable other than income tax are stated
at their nominal value.

Tax assets and liabilities are accumulated on a single tax account with the Revenue Service of
Georgia. The settlement is made on a net basis.

Prepayments. Prepayments to suppliers are stated at their cost less an allowance for
irrecoverable amounts.

\

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.

Useful lives of property and equipment - The estimation of the useful life of an item of property
and equipment is a matter of management judgment based upon experience with similar assets.
In determining the useful life of an asset, management considers the expected usage, estimated
technical obsolescence, physical wear and tear and the physical environment in which the asset is
operated. Changes in any of these conditions or estimates may result in adjustments for future
depreciation rates.

Expected Credit Loss. The Company creates expected credit loss to account for estimated losses
resulting from the inability of customers to make the required payments. When evaluating the
adequacy of an expected credit loss, management bases its estimate on current overall economic
conditions, ageing of the receivables and prepayments balances, historical write-off experience,
customer and supplier creditworthiness and changes in payment terms. Changes in the economy,
industry or specific customer and supplier conditions may require adjustments to the expected
credit loss recorded in the financial statements.

As at 31 December 2018 expected credit losses for trade and other receivables amounted to GEL
136,723.

As at 31 December 2018 expected credit losses for issued loans amounted to GEL 10,489.
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Initial recognition 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.

Impairment assessment of property, plant and equipment. Determining whether property, plant
and equipment are impaired requires an estimation of the value in use of the cash-generating
units. The value in use calculation requires the management to estimate the future cash flows
expected to arise from the cash-generating unit and a suitable discount rate in order to calculate
present value. Where the actual future cash flows are less than expected, a material impairment
loss may arise.

4. ACQUISITION OF SUBSIDIARIES

On 25 January 2018 Smart Capital Spirits LLC has established Smart Capital Shilda LLC, which
On 30 January 2018 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.
Mikhei Chkhartishvili was the controlling shareholder of 80% 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 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 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 30 January 2018 are as follows:

Georgian Vine Telavi

and Wine I
Company LLC Distillery LLC

ASSETS
NON-CURRENT ASSETS:

Property, plant and equipment, net 3,886,534 2,825,897
Investment property - 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 Wine Telavi
Company LLC Distillery 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 parent (4,804,995) (3,723,158)
Non-controlling 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
Total consideration:
Satisfied by:
Cash 503,579

Consideration payable

Total consideration

Net outflow arising on acquisition:
Consideration including cash and payables
Less: cash and cash equivalent balances acquired

Net outflow arising on acquisition

1,578,632

2,082,211

2,082,211
(96,221)

1,985,990

If the acquisition of Georgian Vine and Wine Group and Telavi Distillery had been completed on first
date of the financial year, Group revenues for the year would have been GEL 5,653,428 and Group loss
would have been GEL 1,568,738.

5. REVENUE
During the period for the year ended 31 December 2018 revenue of the Group consisted of:
2018
Revenue from sales of goods 5,521,633
Revenue from bottling services 70,039

Other revenue

Total
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6.

7.

COST OF SALES

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

COST OF SALES OF GOODS
Materials
Depreciation, direct
Direct salaries
Other
Total Cost of Sales of Goods

COST OF BOTTLING SERVICE
Depreciation, direct
Direct salaries
Other

Total Cost of Bottling Service

COST OF OTHER REVENUE
Materials
Depreciation, direct

Total Cost of Other Revenue

Total

SELLING AND DISTRIBUTION EXPENSES

2018

3,493,045
627,170
303,870

58,461

4,482,546

4,892
1,449
912

7,253

10,661
20,441

31,102

4,520,901

During the year ended 31 December 2018 selling and distribution expenses of the Group

consisted of:

Sales and marketing expenses
Transportation and maintenance costs
Payroll and related charges

Other distribution costs

Total

GENERAL AND ADMINISTRATIVE EXPENSES

2018

426,797
263,423
59,361
17,215

—_— e

766,796

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

consisted of:

Payroll and related charges

Materials write-off Expense

Impairment expense

Rent Expense

Depreciation and amortization expenses
Business Trip Expense

Consultation Expenses

Other Operating Expenses

Total
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2018

858,995
238,866
223,342
111,143
82,167
67,531
51,040

145,309

1,778,393
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9.

PROPERTY AND EQUIPMENT

The following table represents movements of property and equipment:

Cost
As at 1 January 2018

Addition due to acquisition
Additions

As at 31 December 2018

Accumulated depreciation
As at 31 December 2017

Addition due to acquisition
Charge for the period

As at 31 December 2018

Net carrying amount
As at 31 December 2018

As at 31 December 2017

Buildings and Machinery and Furniture and Office
Land Structures Equipment Fixtures Equipment Other Total

52,620 4,398,430 4,231,998 268,125 60,727 80,057 9,091,957

= 376,071 117,391 133,201 30,091 42,141 698,895
52,620 4,774,501 4,349,389 401,326 90,818 122,198 9,790,852
= 296,689 1,694,938 72,482 13,688 13,240 2,091,037

= 226,210 852,654 67,148 15,190 25,296 1,186,498

= 522,899 2,547,592 139,630 28,878 38,536 3,277,535
52,620 4,251,602 1,801,797 261,696 61,940 83,662 6,513,317

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

As at 31 December 2018 the Group has pledged its total property, plant and equipment to secure bank borrowings (see Note 15).
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10. ISSUED LOANS

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

Interest Gross Expected Net

Borrowers CCY rate Maturity Amount credit loss Amount
Shilda Wine Bar GEL 11.3% 2023 226,007 4,520 221,487
TM Group GEL 11.2% 2023 180,642 3,613 177,029
Prince GEL 11.2% 2023 117,826 2,356 115,470
Kakheti 3000 usD 9% 2023 67,082 - 67,082
Total issued loans 591,557 10,489 581,068
Short-term portion of loans issued -

Long-term portion of loans issued 581,068

Movement in the expected credit loss during the year was the following:

Movement in the ECL 31/12/2018
Balance at the beginning of the year -
Expected credit loss on issued loans 10,489
Balance at the end of the year 10,489

The Company defined full lifetime ECL, i.e. lifetime ECL that result from all possible default events
over the life of the financial instrument, (referred to as Stage 2 and Stage 3). Issued loans are
allocated to stage 2. For approach of PD estimations the Company uses country’s historical PDs
produced by the international rating agencies. Country rating for Georgia stands at BB with stable

outlook.

11. INVENTORIES

As at 31 December 2018 inventories were as follows:

Materials
Work-in-progress
Finished goods
Packaging materials
Other inventory

Total

31 December
2018

384,636
2,849,759
1,726,030

916,250

6,068

5,882,743

Depreciation expenses in amount of GEL 451,374 are capitalized in inventories as at 31 December

2018.

The inventory is not pledged as security as at 31 December 2018 and is accounted at lower of

cost and net realizable value.
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12. TRADE AND OTHER RECEIVABLES
As at 31 December 2018 trade and other receivables consisted of:

31 December

2018
Trade receivables 1,098,833
Other receivables 995
Less: expected credit loss (136,723)

Trade receivables, net 963,105
In determining the recoverability of a trade receivable, the Group considers any change in the
credit quality of the trade receivable from the date credit was initially granted up to the reporting
date. The concentration of credit risk is limited due to the customer base being large and
unrelated.

The impairment recognised represents the difference between the carrying amount of these trade
receivables and the present value of the expected liquidation proceeds. The Group does not hold
any collateral over these balances.

Analysis by aging of trade and other receivables is as follows:

Not nast - less than -31to - 61 to 90 - over
(GEL'000) dtfe 30 days 60 days days 90 days Total
overdue overdue overdue overdue
Collective assessment
Estimated total gross 241,943 140,416 . 25,727 - 407,091

carrying amount at default

Lifetime ECL (4,819) (14,042) ~ (12,864) ~ (31,725)
Individual Assessment

Estimated total gross

e oAt At 150,529 117,381 333,411 90,421 691,742
Lifetime ECL . (1,093) (59,453) __ (44,452) (104,998)
Total

Estimated total gross 392,472 257,797 333,411 116,148 - 1,098,833
carrying amount at default

Lifetime ECL (4,819) (15,135) (59,453)  (57,316) - (136,723)

Trade and other receivables with overdue more than 90 days and less than 90 days are allocated
to the Stage 3 and Stage 2, respectively.

Movements in the expected credit loss for the year ended 31 December 2018, are as follows:

Trade and other receivables Stage 1 Stage 2 Stage 3
Lifetime ECL Lifetime ECL
12 month - not credit- - credit-
ECL impaired impaired Total

Expected credit loss as at 31
December, 2017

- Transfer from Stage 1 to Stage 2

- Transfer from Stage 2 to Stage 3 - = -
New trade and other receivables - 136,723 = 136,723
Repayments - - -
Write-offs - = - -

Expected credit loss as at 31 _ - -
December, 2018 136,723

Respective movements in the gross carrying amounts of trade and other receivables for the year
ended 31 December 2018, are as follows:
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Stage 1 Stage 2 Stage 3
Lifetime ECL - Lifetime ECL
12 month not credit- - credit-
ECL impaired impaired Total
Gross carrying amount as at 31
December, 2017 ) -
Additions due to acquisition 926,260 923,697
- Transfer from Stage 1 to Stage 2 - -
- Transfer from Stage 2 to Stage 3 - &
New trade and other receivables 1,087,727 1,087,727
Repayments (1,050,882) (1,050,882)
Write-offs - -
Gross carrying amount as at 31 963,105 962,110

December, 2018

13. CASH AND CASH EQUIVALENTS

At 31 December 2018 cash and cash equivalents were as follows:

Cash on hand
Cash in bank

Total

14. CONTRIBUTED CAPITAL

31 December
2018

23,822

125,982

149,804

On 30 January 2018, Ultimate Shareholder of the Company — Mikheil Chkhartishvili decided to
transfer loans issued to the Group to capital of the Group. The amount of the transaction totalled
GEL 15,974,071 including accrued interest. During 2018, the Ultimate Shareholder has made
additional contributions in amount of GEL 865,591,

During 2018, the parent has made additional capital contribution of GEL 100,139.

As at 31 December 2018, contributed capital totalled GEL 16,939,801.

15. BORROWED FUNDS

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

Borrowed funds:

Halyk Bank Georgia
Halyk Bank Georgia
Halyk Bank Georgia
Halyk Bank Georgia
Kakheti 3000

Smart Capital Group
Natia Chkhartishvili
Natia Chkhartishvili
Beka Khmaladze
Mikheil Chkhartishvili

Total borrowed funds

Short-term portion of loans and borrowing
Long-term portion of loans and borrowing
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Interest 31 December
CCY rate Maturity 2018
usD 8.0% 17/09/2019 2,684,798
UsD 12.5% 16/09/2026 1,229,132
GEL 14.0% 07/02/2022 950,483
GEL 14.0% 07/02/2022 950,372
usD 8.3% 01/10/2023 487,805
GEL 11.0% 28/12/2023 47,610
GEL 11.0% 31/05/2023 15,195
GEL 10.8% 01/10/2023 14,874
GEL 11.0% 30/12/2023 10,827
GEL 11.0% 12/06/2023 1,268
6,392,364
3,309,269
3,083,095
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Borrowed funds have been secured by a pledge over the Company’s, property and equipment
(see Note 9).

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 2018 represents GEL 233,930 and is classified as Grant Income.

The borrowings are repayable as follows:

31 December

2018
Due within 12 months 3,309,269
Due within 1-5 year 1,853,963
Due within than 5 years 1,229,132
Total loans and borrowings 6,392,364
Movement of borrowings for the year ended 31 December 2018 was as follows:
Year 2018

Net debt at the beginning of the period -
Addition during the acquisition 20,309,536
Trasferred to the capital (15,974,071)
Principal addition 3,855,209
Interest accrued 692,062
Principal paid (2,214,577)
Interest paid (519,621)
Foreign exchange adjustments 243,826
Net debt at the end of the period 6,392,364

16. TRADE AND OTHER PAYABLES
At 31 December 2018 trade and other paybles were as follows:

31 December

2018
Payables to the previous owners 1,578,632
Trade payables 398,592
Advances received 42,928
Rent payables 37,341
Salaries payable 29,368
Other payables 1,554,733
Total 3,641,594

The Group has payables to the previous owners of Georgian Vine and Wine Company LLC for his
share in the Company.

On 27 February 2018 the Group has signed the agreement with the foreign investor to sell 20%
share in Smart Capital Shilda LLC and received the advances in amount of USD 500,000 as
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agreed. The selling transaction was cancelled and in this respect the amount of GEL 1,338,300
was reclassified to other payables.

17. RELATED PARTIES TRANSACTIONS AND OUTSTANDING BALANCES

18.

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 2018

Ultimate Entities under Other Related Total category as
shareholder common control Parties per the financial
statements
caption
Issued loans - 221,487 359,581 581,068
Trade and other receivables - 21,896 140 963,105
Borrowed funds 50,177 = 528,701 6,392,364
Trade and other payables = 47,474 1,598,541 3,641,594
2018
Ultimate Entities under Other Related Total category as
shareholder common control Parties per the financial
statements
caption
Revenue 1,660 744,893 - 5,653,428
Finance income - 17,941 - 75,934
Finance expense 93,355 30,376 - 692,062

Compensation of key management personnel

The remuneration of key management personnel during the period was short-term benefits equal
to GEL 214,703.

FINANCIAL INSTRUMENTS

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one
are measurements at quoted prices (unadjusted) in active markets for identical assets or
liabilities, (ii) level two measurements are valuations techniques with all material inputs
observable for the asset or liability, either directly (that is, as prices) or indirectly (that is, derived
from prices), and (iii) level three measurements are valuations not based on observable market
data (that is, unobservable inputs). Management applies judgement in categorizing financial
instruments using the fair value hierarchy. If a fair value measurement uses observable inputs
that require significant adjustment, that measurement is a Level 3 measurement. The significance
of a valuation input is assessed against the fair value measurement in its entirety.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate
instruments is based on estimated future cash flows expected to be received discounted

at current interest rates for new instruments with similar credit risk and remaining maturity.
Discount rates used depend on credit risk of the counterparty. Carrying amounts of trade
receivables and other financial assets approximate fair values due to their short term maturities.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate
instruments with stated maturity was estimated based on expected cash flows discounted

at current interest rates for new instruments with similar credit risk and remaining maturity.
Management of the Company considers that the carrying amounts of financial liabilities recorded
in the financial statements approximate their fair values.

The fair value of cash and cash equivalents was determined using level 1 measurement and
the fair value of other financial assets and liabilities were determined using level 3 measurement.
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Capital risk management - The Company manages its capital to ensure that Company will be
able to continue as a going concern while maximizing the return to the equity holder through
the optimization of the debt and equity balance. Management of the Company reviews the capital

structure on a regular basis. Based on the results of this review, the Company takes steps to
balance its overall capital structure through the payment of dividends, new share issues as well
as taking of new loans and borrowings or redemption of existing loans and borrowings.

The gearing ratio at the end of the reporting period was as follows:

31 December

2018
Borrowings 6,392,364
Cash and cash equivalents (149,804)
Net borrowings 6,242,560
Equity 4,275,208
Net debt to equity ratio 1.46

Major categories of financial instruments - The Company’s principal financial liabilities
comprise loans and borrowings, trade and other payables. The main purpose of these financial
instruments is to raise finance for the Group’s operations. The Group has various financial assets
such as trade and other receivables and cash and cash equivalents.

31 December

2018
Financial assets
Cash and cash equivalents 149,804
Trade and other accounts receivable 963,105
Issued Loans 581,068
Total financial assets 1,693,977

31 December

2018
Financial liabilities
Borrowings 6,392,364
Trade and other accounts payable 3,641,594
Total financial liabilities 10,033,958

The main risks arising from the Group’s financial instruments are foreign currency, interest rate,
credit and liquidity risks.

Geographical risk. The Company’s most assets are located in Georgia and its business plans are
critically dependent on the stability and rule of law in the country. Georgia continues to display
certain characteristics of an emerging market. As such, the Company is exposed to any
deterioration of the business or legal environment within the country.

The geographical concentration of assets and liabilities is set out below:
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Other December
non-OECD OECD 31, 2018
Georgia countries countries Total

FINANCIAL ASSETS
Cash and cash equivalents - - - -
Loans issued 581,068 - - 581,068
Trade and other accounts
receivable 589,714 330,311 43,080 963,105
TOTAL FINANCIAL ASSETS 1,170,782 330,311 43,080 1,544,173
FINANCIAL LIABILITIES
Borrowings 6,392,364 - = 6,392,364
Trade and other accounts payable 2,190,176 1,352,986 98,431 3,641,594
TOTAL FINANCIAL LIABILITIES 8,582,540 1,352,986 98,431 10,033,958
NET POSITION (7,411,759) (1,022,675) (55,351) (8,489,785)

Foreign currency risk - Currency risk is the risk that the financial results of the Group will be
adversely impacted by changes in exchange rates to which the Group is exposed. The Group
undertakes certain transactions denominated in foreign currencies. The Group does not use any

derivatives to manage foreign currency risk exposure.

The carrying amounts of the Group's foreign currency denominated monetary assets and liabilities

as at 31 December 2018 were as follows:

Financial assets

Cash and cash equivalents

Loans issued

Trade and other accounts receivable

Total financial assets

Financial liabilities
Borrowings
Trade and other payables

Total financial liabilities

Total net position

31 December 2018

USD 1 = EUR 1 =
2.6766 GEL  3.0701 GEL
22 52

67,082 0
320,577 154,392
387,681 154,444
4,401,735 -
1,426,707 86,317
5,828,442 86,317
(5,440,761) 68,127

The table below details the Group’s sensitivity to strengthening/weakening of functional currency
against foreign currencies by 20% as at 31 December 2018. The analysis was applied to
monetary items at the reporting date denominated in respective currencies.

As at 31 December 2018 USD impact EUR impact
GEL/USD + GEL/USD - GEL/EUR GEL/EUR -
20% 20% + 20% 20%
Profit/(loss) before tax (1,088,152) 1,088,152 13,625 (13,625)
Impact on equity (924,929) 924,929 11,582 (11,582)
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Interest rate risk - Interest rate risk is the risk that changes in floating interest rates will
adversely impact the financial results of the Group. The Group has limited exposure to
the interest rate risk as Company borrowed funds at only fixed interest rates.

Limitations of sensitivity analysis

The above tables demonstrate the effect of a change in a key assumption while other
assumptions remain unchanged. In reality, there is a correlation between the assumptions and

other factors. It should also be noted that these sensitivities are non-linear, and larger or smaller
impacts should not be interpolated or extrapolated from these results.

The sensitivity analysis do not take into consideration that the Group’s assets and liabilities are
actively managed. Additionally, the financial position of the Group may vary at the time that any
actual market movement occurs. For example, the Group’s financial risk management strategy
aims to manage the exposure to market fluctuations. As investment markets move past various
trigger levels, management actions could include selling investments, changing investment
portfolio allocation and taking other protective action. Consequently, the actual impact of

a change in the assumptions may not have any impact on the liabilities, whereas assets are held
at market value on the balance sheet. In these circumstances, the different measurement bases
for liabilities and assets may lead to volatility in equity.

Other limitations in the above sensitivity analyses include the use of hypothetical market
movements to demonstrate potential risk that only represent the Group’s view of possible near-
term market changes that cannot be predicted with any certainty; and the assumption that all
interest rates move in an identical fashion.

Credit risk. Credit risk is the risk that a customer may default or not meet its obligations to the
Company on a timely basis, leading to financial losses to the Group. The Group is exposed to
credit risk from its operating activities (primarily trade receivables) and from its financing
activities, including accounts with banks and related parties, foreign exchange transactions and
other financial instruments.

Expected credit loss measurement is applied to the financial assets held by the Group:

o Cash and cash equivalents
. Loans issued
. Trade and other accounts receivable

The Company currently does not have any other debt instruments, therefore this document does
not provide any further details on measurement of ECLs.

The credit risk on cash and cash equivalents is limited because the counterparties are banks with
positive credit ratings.

The management have concluded that it would require cost and effort to determine the credit risk
of each loan or trade and other accounts receivables on their respective dates of initial
recognition. The Group defined full lifetime ECL, i.e. lifetime ECL that result from all possible
default events over the life of the financial instrument, (referred to as Stage 2 and Stage 3).
Issued loans and trade and other accounts receivables are allocated to stage 2 on initial
recognition. For approach of PD estimations the Company uses historical PDs produced by the
rating agencies.

The Group considers a financial asset in default when contractual payment are 90 days past due.
However, in certain cases, the Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the Group
Exposures defined defaulted are classified into stage 3.

Liquidity risk. Liquidity risk is the risk that the Group will not be able to settle all liabilities as
they are due. The following tables detail the Group's remaining contractual maturity for its non-
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derivative financial liabilities with agreed repayment periods as at 31 December 2018. The tables
have been drawn up based on the undiscounted cash flows of financial liabilities based on the
earliest date on which the Group can be required to pay. The tables include both interest and
principal cash flows.

Less than 1-3 3 months
1 month months to 1 year 1-5 year 5+ years Total
31 December 2018
Borrowings 46,256 107,931 3,155,082 3,083,095 - 6,392,364
Trade and other
accounts payable 3,641,594 - - - - 3,641,594
3,687,850 107,931 3,155,082 3,083,095 - 10,033,958

19. COMMITMENTS AND CONTINGENCIES
Commitments - The Group had no material commitments outstanding as at 31 December 2018.

Legal proceedings - As at 31 December 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
Company may be assessed additional taxes, penalties and interest. Tax years remain open to
review by the tax authorities for six years.

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

For the previous years 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 2018 and 2017 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 Company may face the increasingly
broad effects of COVID-19 as a result of its negative impact on the global economy and major
financial markets. The significance of the effect of COVID-19 on the Company’s business largely
depends on the duration and the incidence of the pandemic effects on the world and Georgian

economy.
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20. 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, that has been reflected in significantly weakened
Georgian Lari compared to USD and at the date of issuance of these financial statements the
exchange rate was 3.17.

As of date of issuance of the financial statements, the Group’s operations have not been significantly
impacted. However, the Group continues to monitor the situation. No impairments were recorded, as
no triggering events or changes in circumstances had occurred. However, due to significant uncertainty
surrounding the situation, management's judgment regarding this could change in the future. In
addition, while the Group's results of operations, cash flows and financial condition could be negatively
impacted, the extent of the impact cannot be reasonably estimated at this time.
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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 GDP annual growth rate defined as 3.7% during 2018 (5.1% in 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.

The tax system in Georgia is very simple - since 2008 Georgia initiated and concluded Avoidance of
Double Taxation Agreements with its major partners. Currently the country has approximately 50
active agreements. Banking System is also very Stable and reliable. (Two main banks are listed on
London Stock Exchange) provide easy access to affordable financing, which is one of the main
prerequisite for successful business

Top trading partners in terms of export are Russia, Azerbaijan and Romania. Top commodities
exported in 2019 are Copper and Ferro Oley followed by Wine.

Georgian Wine Making

Winemaking and winegrowing forms an integral part of Georgian culture and tradition. The oldest
grape pips in the world, dated by 8000 years, were discovered on Georgian territory. Georgian wine
industry is one of the most developed in the world, which is deeply rooted into the country’s cultural
life. Georgia’s natural conditions create the best environment for development of high quality
viticulture-winemaking. 65-70% of all Georgian bio vineyards are cultivated in the Kakheti region
There is high demand on Georgian wine all over the world.

Georgian Wine Export

Georgian wine is exported to various countries and consumed at the domestic market. The recent
trend lists Georgia’s five largest export markets as Russia (58.34 min bottles), Ukraine (10.21 min
bottles), China (7 min bottles) Poland (4.1 min bottles) and ) Kazakhstan (3.6 min bottles). Also there
have been substantial sales increases to Germany, Latvia, Litva and USA.

According to the information published by National Agency of Statistics total wine (in terms of 0.75ml
bottles) exported during 2019 was defined as 94,479,000 with the value of 238 min USD.

e This amount is largest during the last 30 years.
The total volume of wine exported was 17% higher compared to 2018
e The wine has been exported by 300 Companies.

In addition, Georgia has exported the following volume of alcohol:

e 31 min bottles of Brandy (in terms of 0.50ml bottles) with the value of USD 69 min, which is 49%

higher compared to 2018.
e 0.6 min bottles of Chacha (in terms of 0.50ml bottles) with the value of USD 1,6 min, which is

48% higher compared to 2018.

OVERVIEW OF THE GROUP

Smart Capital Spirits LLC (the “Company”) is a limited liability company incorporated on 8 April 2014
as Bodbe LLC under the laws of Georgia. The Company has started its operations in 2018 and on 26
January 2018 the name of Company was changed to Smart Capital Spirits LLC.

On 23 May, 2018 the Company has established the subsidiary, Shilda Tourism LLC, which provides the
tourism and hospitality services;

On 25 January, 2018 the Company has established the subsidiary Smart Capital Shilda LLC, which has
acquired 100% of two entities on 30 January 2018: 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. Mikheil
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Chkhartishvili was always the controlling shareholder before and immediately after the formal
acquisition of subsidiaries.

Located on 6 hectares of land plot it encompasses:

o Shilda Wine Factory

° Shilda Alco Spirits Factory

. Shilda Bottling Line

o 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.

- Rustaveli line - producing premium high quality and premium types of wine: Tsolikauri,
Chardonay, Krakhuna, Saperavi Kvevri, Usakhelouri.

In 2018 no acquisition of own shares were made by the Company.
NON-FINANCIAL INFORMATION

Telavi Distillery LLC and Georgian Vine and Wine Company LLC have started sales before the
acquisition in 2017 and within a year has managed to reach sales of approximately 1 million bottles in
2018. The details are given below:

= 57% of the sales (571,000 bottles) was made to Russia;

= 20% of the sales (203,000 bottles) was made to China;

- 12% of the sales (118,600 bottles) was made to Europe and all other countries;
- 11% of the sales (107,400 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).

In 2019, the similar trend was maintained and the sales were the following:

- 85% of the sales (785,000 bottles) was made to Russia;

- 5% of the sales (38,000 bottles) was made to China;

- 5% of the sales (45,000 bottles) was made to Europe and all other countries;
- 4% of the sales (32,000 bottles) was made to Georgian Market;

In 2019 top customers of the Companies are from Russia (Wstyle, Trading House Rusimport) and
China (Qingdao Gelaide International trade co. Ltd, Shangai Qi Pan Trading Co, Xinjiang DOBEST
Imports&Export Trade Co ).
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REVIEW OF THE ENTITY'S CREDIT, MARKET, LIQUIDITY AND CASH FLOW RISKS AND

MECHANISMS FOR THEIR MANAGEMENT

Most of the Company’s sales are made on credit terms. Credit terms with the customers range from 0
to 30 days. There are some outstanding balances of aged receivables, which are provisioned in
accordance with the Company’s provisioning methodology for aged receivables.

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

MAJOR 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

of local currency.

challenge.

Due to this fact, price adjustment is also a

1 Currency risk - The part of the purchases and
sales of goods are made in foreign currencies.
There is a risk of potential loss due to depreciation

The management closely monitors the
change of currency exchange rate, makes
the short and long-term expectations and
respectively plans the monthly and annually
budgets.

revenues and profitability.

2 Political risks — Unstable political environment
could negatively impact the demand for products,

The management closely monitors the
development of political environment, to
predict the potential development and make
the necessary and adequate changes.

COVID 19 Risk - 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.

The management takes all actions and
recommendations from health
organisations, to ensure that the business
operations satisfy the COVID 19 related law
requirements and the Company continues
to operate.

FUTURE OUTLOOK

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, that has been reflected in significantly weakened

Georgian Lari compared to USD.

The Company has not ceased its operations due to regulations related to COVID 19. The Company
plans to consider all recommendations and law requirements to ensure that its operations are

permitted.

The demand for alcohol products is growing. Company’s plan is to reach 1,5 million bottles of wine
sales by 2020 and increase it even further in the following years.

34



05OR 08560 BorOHM ,,50mx35“ 33936 w©o |

0119, Lsgdsmnzgem, J. 0doEobo, 53. FaMgmeol gs8%. 116, ,0wdY 3es®s”, mgolo #107, Ggn.: +995 557 501 000

Deloitte.

L3sG@E 39309 LBOGOML X AMBO

30b6LME0oMgdmo BobsblivMmo BasMm0dygds, d969x96EOL s6g9Mm080 s
5009930009090 590GHMMOL 56356080 2018 Farol 31 ©9393dgML 3MZMYdEO
3960molmgol

%ﬂf{) 212 nﬁ/n%n

A/ % éig
025080560 c’?gb{ﬁgqngbgqnm 0bgcroleimo 9606 Jstroeyem 553 7, 070(7);((%')
B0L9H ,,5eR5 U 9®H0R0300989¢0 050 0060l dobgoe ngﬂgmﬁ'}ﬁ’og(ﬁ




056X 005605 BoYHM ,,5me3s* 3396 wo |

0119, Lags®onggeoe, g. 0d0@olio, 53. §adgmemol gs8%. 116, ,00@emd] 3esBs*, maolio #107, Gga.: +995 557 501 000

Deloitte.

Bo®™bBg30
9969%896¢)0b 3sb2gb0ldggdeMdOl AsBEbIYds BoBBLMMO SBsMmOTAGBOL BrdBacogdolss s
©28()303900L Bglabgd 2018 Farol 31 ©9393dgML LGNGO FEPOBMZOU w.ervririrrrerieriaianes 3
83 L3O 3930w LBOGOML™ s Jolo FZ0MWMBOO 3MB3sBOgdOL S30mBYMgRLS s
YOI OGUBIOONDOLY s cuuorsnasmes nsmnssmmessssen xvmssss somenssss G IAs148555 6 4o nemmsmassanes nsneasassennmmsesesssmoms e eas P RSS AS RS TARESSS )
3mBLMEr0EoBIdrE0 BIIIOFEIOL SBRIAOT civsermsissusssrssrsasssssarssssserarssssssssssssssssssssssossssenssssrsmnsesrencanes 9
30BLmeoomgdwymo 8gdmbisguols sbasmodo 2019 Ferol 31 ©h398BM00 LEGYIMYd¥XIEO
BIOIOIQOOBIIBON evvvrrrrririacieticscssi bbb bbb bbb ekt et s e a s sen s s sene 11
89603836900 3mbLmemEoMmgdwm s65M0dag0sLm0E6 IIFTOMGDO0) ....ceereeeruenerireeerererrereirrasseeasaes 13
1, BTS00 O T IO (S0 D ik uxvrnss cxvusnuasmsersmwusnrsssminssssinssssssss 5578944 54T 45356 04453 S4n a¥es 4o annnsanapasannsnsns 13
2. 3690963 5300Ls s 36033690M3560 dMsEEOGM®O d3MOE030L BOBYIZEIGBO..cvvvecerrercenenes 13
3. 3003032900 dINSMEOYIC0 SOMOELI0L 35wsY3930wgdgd0 s Bgnslindols AoMomso
iy T g el e g TN T e o S 27
4. 3300000 300335009BOL BYFTBS ...curviriiiiiiiiiiiiiiiiiietect ettt sttt 28
5. BYDORIS I cxvieweonassomsisssv s os 55w s SR RIS A5 VSV HSHS B SRR 0 T ISASARS 5 8 4R b mamennninams 31
6. 35400039000056 F0GIIANO BITMWOZIN0 c..eeviiiiriiriniriiiiiirieteieter et ese s n e eeseenesene 31
7. 3590@30L5 05 FOFM@IDOU BOIRGD0. .. cririrriiriiriiiniirsiisiieeiieseeiss st ss s sssaeaesesens 32
8. B30 5 SI0BOLEOHEOTEN0 VNI HD cmscrssnsvisnssssasins isssresmenss s s kesessssssawssoms s 32
9. JmMB7dS 0O SWFOZONDMDY ..vivitvrirrriririirisistercterce ettt a bbbt b et a e 32
0% 25y BRI g s icosnmmonmvnsinss e am s 55 e S 5 TR S RV S AR AR RS O 33
L o OO 34
12. 3536005 Q05 B35 FOBSNGIO DMISBBGI0 «.evuvvrriiiririeritiirisiiie e 35
13 @ b 9enols DJEORSEINBBIN00 smremmimmsaisimsesmmie s T R AT ST 37
B s 5o g o Bl T T O R GRS U R 37
15, Botlir10 SOOI cxsommmsomonsammrmsnmanieiomaman om0l 55 R0 6 T R SHOAS PSR SO S 38
16. 35360ds s bB3s 3MIPOBMOHNYE0 OIZICOOIDIDGO0 cresecsessssssesnsssrssisnssssssssasssrssssassassssassssnssasassssss 39
17. 0053538069090 GbsMggdol BEMsbBsgd30gd0 o BITMGI0 ..cveviriiieriieiicterie 40
LT o1t 31 Lo e Ra DT T Py [y 51314 o Lo AR RSIPORURRSS TP ————————————————— 40
Lo T erh e il (214 o8 OO S ——— 46
20. 8mgeogbadio Lissbastndgndm Farols BHORR «susmmmssmsimsssumssssmmemsmsmsnissssmmimsssmssssasss 47
Sl R0 en Ty g op R0 151 B e s s RN — S Qﬁ‘f‘.’gﬁ;\..zﬁ?ﬂ% .............................................. 48
g <

A LA &
056330560 G9biGeemgB8eacmos 0bgemolwimo gbosb j‘)(ﬁmgqn\%oﬁ@%b aﬁ@%@%ﬁa . ,,
80292 ,6¢PRS b LgBHOROEOGIBLIC0 005Gx060L dobgoe 8989332k Tog ™. -




05OK 0856 BOMO™ ,,50x5“ 339Gwo |

0119, bygstranggerem, g. @do@olo, 53. faMgowol gs8%b. 116, ,oudY 3crsbs”, megolo #107, @ga.: +995 557 501 000
Deloitt
Jeloitte.
Lo 393033 LROMOM XAMBO

8969x896BH0L 3sLgboldgderemdols gobibacgds BoBsBlrMO BgsH0T B0l Bm3Bsgdols s
©30()303900L Bgbsbgd 2018 farols 31 qog39839Ml sliGegdoeo Ganolimgols

9969x096¢%0  3sLimbobdygdgmos  BobBLYMO  SBasMmOBagBOL  cmdbswgdsby, Mmdgedoa
fom8mpgboeros 83l ,L8sOE a3 s@ bgoMombols @s 8olio d3ommdowo 3md3sbogdol gobsBlr@mo
9pmBaMgmds (»xaIB0%) 2018 favols 31 ©g39ddGMOL BamBs®mgmdom s 3olo Lsgddosbmdols
89003920, 3MBLMEOEOMIBNWO M3gMeEogdol BgwYagdo, 3930BSEOl 3MBLMEmOOMdIwo
(33WOIBIO0 5 BIs@O BblMBOL 3MBLmmooMdmo Bsgswgdo 8 3gMomoolmgol,
B0BsBLMO 5650083900l LogHMsdMBOLM LBsBsMEHOL ("gsll") Bglsdsdolso.

BoBaBLMO 96396083900l mdbsgdols 3GmEglido, bywddngsbmmds 3sliribolidygdgmmos:

e Lo5Bgem083000m 3mao@Gogol bsmsbam J@MBY3s s goBbmMEogmgds

*  0bgm®mBozool  Fodmpgbs  Losbaomodygdm  dmodogol  Bsomgmoo  olg,  Gmd
mfigdveo 0gbsb Lsbom, 89005090500 s 2oLsRGBO 0BBMMBoE0s

*  ©35H00m0  0BgmMBogool  3edynsgbds, Mmeglag BLL - ol U3gsoBogMo
Imobmgbgdol  FglOvgamgds  sMslsgdaMolos,  Gscms  dmBbIsMgdEgdds  Fgdenmb
29536MB0gMHME 3mB3MYEH MO M3gMeEogdol, ibgs 3mgwgbgdols s 3oMmmdgBOL gsgemgbs
X3DBOL BoBBLYEM FamIsMgmMdsbg s BobsBlimE Lsddosbmdsby;

e 3m335600L  Fglsdegdanmdgdols Jgxsligds  Lsdmdsgarm  LsgddosBmdol  gogmdgmgdols
296L5%B3MmOLLL.

e 9969x996GH0L 563900830  0bBm@MIsgool  2s07magbgds,  MmamME 53l  ombemgl
MRG0 S0MOEbZ0L, 5635003980l s 50EHOL Fglabgd LodsMmggwml 3obmbo;

*  3969%89630L 5635M0d0l BmIbsgds MmBlmEooMdo BobsBlmEo S6as0dggdol
J9Lodsdobs.

bgaddegsbgemmds sliggg 3slvbolidggdgwos:

e X3RO0l LTG0 TFoEs JMBEMM®WOL gRgdBMO0 s XBLsEo LoLEdol Yqdabs,
3°6bmM309e9ds s F9bsMBmBads;

*  509335AVM0 Loo@MmoEbgm BBsFIMIBOL Fotmdmgds, Mo Ls30sM0lns XaMBOL 35M0agdgdOL
sbsbgols o sblBolmzgol s ambogmvymo LoblBom Mbos 35587wegbmls 3ma3s6ools
B0b6sBLYIMO  AamdsMgmds 6gdoldogd @M™ML s Mg Boom  LsBwysagdsl  doligdl
MBOY639yYmb, HM3 XaMBoL BobsBLYMO BRsMm0TAgds Tgqledsdgdmegl gbsblv@Mo
3B25M03900L LogMMSTMGOLM LB sbot™EHgdl;

e LosmMogbgm  Bsbsfigmadol  foMBmgds  5aommd®mogo  396mBAgdmmdols s
dIOOEGMHVIEN0 SOMHOEBZ0L BB SBMEJIOL Fglisdsdolis;

e X2a9530L MLsROHNbMIdoLMZ0L dmbogMwmo Bsdoxgdol 60@5@&80 Qo

. 50WOmMdOL 96 bbgs 0sM393900L s50dmbgbs oo moébqfibfi’bgp@gbb

22 ok o

§.¥V “cD

/) e &

Ja) ,2/720#14% N -
\: % \W "3 <

025630560 531}(53@363@0& 0bgcmolbzytro 96osb JstGoreyem ‘75&%,07 DOx9I0bw3s z\/’?
802)092,5¢mRs ““ls LgHH0R0E0CGYBLIE0 005G 0db0l obgoe» ng}l@)m(ﬁob é’og(ﬁ,o

\/ 176




05MR 08565 dorGM 500" 3306 wo |

0119, Lsgds®oggem, 5. 0doEolo, 53. FoMnEob gs8%. 116, 00009 3esBs”, mzolo #107, Ggw.: +995 557 501 000
A
Deloitte.
3m835600L  gobsblvyMO  sByaM0TYgds 2018 fewols 31  ©9393dM0m  sLOYEGBdMEO
39M0molmgol bgewddngsbgenmdols 8ogM aalidwymgdeye 0dbs 2020 Ferols 24 s3Gomls

33s6Hm39mmdol Lsbgeoo:

Bsmos BbsdGHodgowo

©0M9gdBHmOo
000obo, boJoMmzgEm

2020 Hemols 24 53600

(%/mon QnQﬂ% Zm/w

- SO
0991*556’350 GbGe9emg8ryemos 0bgerobrymo 9606 ja(ﬁoygqﬁ/ 533%‘9 070(%\{(@5093

BoLI5 ,5¢7R5 “b Lg@BHoR030639823000 0sGx0d60b dobgoc» dfyga,f{;mﬁb’lk) doge.




DX 0056mS BOYIOH™M ,, 500535 2396 wo |

0119, bagstrnggere, J. mdoEobo, 83. FaMgmeol 3s8%. 116, ,,00vgdg 3ens®s, meobo #107, ¢gan.: +995 557 501 000

Deloitte.

Deloitte & Touche LLC

9989 53000 doBBYL 396G MO
39650 5¢9Jbodols JBs #12
d0eolo, 0171, bsgstomggam

Aow: +995 32 224 45 66
nodLo: +995 32 224 45 69
Delloite.ge

33k ,LBo6¢) 3930 bEo®oml® s dolo zomdowo 3m83s609d0l sdzombygdls s bywddwngsbgmgdls

ali3365
33U, BB 393039 bEoMombLs“ s 3ol I30mmdowe 3md3s609d3o (998amado ,xa50“) B3gb

Bo35HM9m  3MBLMEOEOMHGdMMO  BoBBLYMmO  sBasMm0dagdol  sModo, GMIgwog dmoEegl
3MBLemEooMnd¥e obsBLYIMO BEamBsmMymdol sbgs@odygdsl 2018 farol 31 ©g39ddcm0ologal,
3BLeEoEoMgdrmo dmagdol o6 Botsmol s bbgs Lo Fgdmbiogaols sbsM0dagdsl,
B53NMe® 393080 (33C0GdIBOLS S FdIMH006gdMWO BLIEsEO LEbLMYBIOL FrdEocdOL
5600830058 2018 Gawol 31 ©)3088M0m  sliMEgdmmo  Farolmgol @ Lbgs  sblbs-
256056BHd0m  896083600L, MmBgmog 9moEsgl  doMm0mso  LssbasModagdem  3meo@ogol
g 5990sL.

Bggbo  sBMOm, MBEIMOMO  3mBLMmEOoEoMgdIo  BoBBLYMO  sbyeM0Tagds,  Y3gEs
BsBgm0osen®  s139dBHBo, LsBsMmmMEosBs dbsbagh xaBOL  3MBLmmoEoMmydyw BobsBLY®
3:m%oEost 2018 Gavols 31 g398d3Gm0ol  Bamdsmymdoo, 3mBlmmoomgdmo Lsgdosbmdols
QoBsBlmG  Jgga90Ls s ZMBLMEOEOMIPIMWO  BIWsEo  LsblMYBOL  BrmdMmamdols 58539
D5MONOM LGNGO Ferolmgol BoBsBlM®O sEMOEb3ol LvgHosdn®molim b¢sbwsMEgdol
(535LL) FgLodsFolsco.

313360l Logwmdzgero

396 s9oG0 BogaHImge 2019 Farolb 29 Bmgddgdl o JgLsdsdola, 5O @H3d330MHPO0
B30@MmdOwo 3m33s50gd0L BoBog® omsygdl 3gMomeol Eslisfygolido. 2018 feool 30 05635ML
B30@mmdOmO 3mB3560900L Bog® Jmbgdsliosh s36380MHYVNO se@IMBIG OO baBrEdYEOm
©53859mz0mgds 396 Bggdgeom. sl 8gdga, Gog 06396¢ MDY 33030 BY30WS BIWNSQO
BsblEgdOL Bogoools goblsBgmol 3MmEglido, 396 ©350R0BgM, 0gbgdm@s ™Yy 5M> LoMm
3MO9dBHoMgRds 99 39MH0M@OL BoMsEol  9BsbEarMIdsBY Fgmryero  3MBLMEOEOMIdYO
5B56083900L 553560880 s JMBLMEOEOM IR M3gM3309d80 Bo@o BrIEols 390BYds, Mo
Fo®BmygBomos 3mBlmEmoEoMgdyIaro GO LsbliMgdol 3mdmsmdol Bsfowdo.

Lbgs 06xm®Bs30s
9969% 396 G0 3aLIboldagdgos bbgs 0bam®mdsEosby. bbgs (ogggpﬁ}aogoo dmo@Eogl dgbgxdgbol

56356008, HMBYeoE IMmIBOION@0s BRI GO0 bgﬂ?ﬁo&ég@b of?@{pyﬁ)o'aggbob Q5 b{j@o@ob
Bbobgd* Lsgdstnggenml 3sbmbols dmobmgbydols agbbbbd?)b@@ ;

Qn[» I *mf =
D00 202.0% s m »

%
w
&
0598 é’.)b"o ("7370(53(:@53@0& 0bgcmole®o 96osb Jstorrem 9bs ‘55 @g@\{‘@m 5
806 ,5¢mRs ““b L9@h05045009829¢m0 023(300860b dobog» 333(7%9(35600 Oé]@k
51782




D5OX 005605 BOTMHM 5" 3300 wo |

0119, bsgs®mz9w@, J. 00obo, 3. FaMgommob 3sd%b. 116, ,0PRY 3esBs, mBolo #107, Ggw.: +995 557 501 000

Deloitte.

Deloitte gyemolbbdmdl  Deloitte Touche Tohmatsu Limited -obs 9600 56 G9¢h ©s539909856982¢7 2562l
Gdgemog Fstdmsggbl 330569000 Ggbmeiricr 3590005698290 bsdgnmls 396dea 383560sL ("DDTL’),
8ol B3t bogdlb @s @s33538009829¢m @sPgligdeicngBgdl. DDTL s Jobo mommgoyemo fgg6ho 30283s60s

OTHBOLIICIP (ICIITIC0 @S5 @I 300989¢0 Fgsbmgdos. DDTL (slggg deabligbogbsycro Geageas
"Deliotte Global") 5% s%ol 8mdbds®989¢cs6 8mdbsboyG980lb Godfmgdgero. gobemgom, ©sds@gdomo
0bxG3s00bogol DDTL -0l @s 8obo fgato 3083560980l 8gbsbgd @adseyho 0bgmcdsgos obogrmo
BolbsBsG0rby www.deloitte.com/about.

© 10,23,2020 Deloitte Touche LLC. 439075 £3BC7985 Q3 LICPOS

B3gb0 AmbsbOds 3MBLMEoomYRdYI BoBBlMG sBasMm08agdsPY o6 B8mosgt 89bgx896EHOL
0BoMm0TAgdS.

3Blm@oomgdmmo  BobsBlvmo  9BasModagdol  vEoGmb  @sgsgdodgdom,  BAzgbo
35bw9b0lBadEMBs Bbgs 0Bxrm™BsE00l §s30mbgs s 93000 y9g30mgeolfiobmm, sGOl my) 5o
bbgs 0BrmOIsE0s sOLGB0MsE Fgrlsdsdm 3mBlmmoomgdrwo BobsblrMo sbas™modagdols 56
50030b 890950 oegdrmo Bzgbo m©BoLs mv) bgspgsmse, o@gMos M s@Lfm®o.
oy, BBl doge 99dabocy Bs3MmB%BY ondbdom, igsliggbom, MM sOLGdMBL s3335M0 Lbgs
0653353000 B5GHIM0MO0 YJBMLEHMBS, my39mbm3gds 93 BogBHOL sgogduoMmyds.

58 3slrgbolidygd@mdgdBy EaYMEBMdOm, s0B08BWmh ©s33B0MIB0m @LLBOJLOMBLIEO
SGOBRIMO 3353L.

bddgsBgmmdols @  Bgogoeym@gmdstg  3sLIbolidagdgr  doMmms  3sbrybolidagdermds
3BLmEmooMmydem s 06E030@sEY)H BobBLN® s635M0TagdsDY

b@ddmgsbgmmmds 3slrybolidagdgmos 3mBlmEwoEoMydmwo s 0brogoEIsEmo Bobsblrmo
5650039006 dmdbogdsls s  LsBsmmmosbe@  sbsbgsty  BobBoblrMmo 9Byl B0l
BogOmsBmEGolm  LEsbsMmEIdOL Bglsdsdols®, 53y, Bows JMBEGMMDBY, GMBgwbsg 0yo
bsFomme 800RBagl olgmo BobsBlrMO sBysM0odagdoL dmlsdbogds, MMIgEog 56 goagel
D50EomMdOm 6 FgmBom gedmfizgman sMlGd00 BAUEHMI.

23065BLIG0 5Bom08a000L dmbsdBEIdEsE bywddngsbymmds 3slirgbobdagdgwros, 3gox30Lmb
©5, b3FoMmmgdol Bgdmbgg3s80, 39685OHMU bsgddnsBmdol YFYggzB™ds s Bslimsb s3s380MIBYwo
Ls300bgd0o. 3939, BobBLYGO sBRIMOTagds dmdbsmls bsgdosbmdols 8930B™dOL ©sdzgd0L
L0393z DY, Bats 08 Bg8mbggz0Ls, MMEd gdBBMIbYYos 3mB3s600L @W033030, 3905300
BBggds 96 530l 23M@s BbZs FMbBogHIO SeBIMBoG0Zs 5™ 355hBOs.

893y rOYMdsg  3sLygboliBagdgo  doMgdo  3abyybolidagdgbo 5056 X130l
3MBLMEMmOEoMgdrmo s 0bogosEImo BobBsBlr®o sBasMm0Tagdol 3GmiEgll gemfomb
©9059bg390Mdo.

57EOGMAOL 35LbOLBRYOTMDS 3BLMEOEOMIDIO ©S 0BEROZOWLIITIMO 130b656LE0
363560082900l 59003 DY ® TR44,

s,
Bggbo  80%sbos, dogommm  gmbogMyyeo ﬁﬁ%ﬂg@g%b Bedsgl oy 96 BmEgdnyeo
mBLM@ooMydIro S 0609030@‘35@«36)0 %o,; oob%bﬁ)oagobb -ao?qpobﬁmbb
A 2020k )NiN s & o

% O 7T :
om)(ﬁgébb’o GobdenemgBeycmos 0bgeroloatio gboosb ja(ﬁoagqa % gi;g @Wﬁm&
B0LIH™ ,5¢mRs “Is LgH0R050059829¢70 05Gx 0060 50b30q5%g@9}3m@%& Bog0.




DGR 083BMS BOTO™ ,,50q5" 33960 wo |

0119, LagsMmzgem, J. 0BOEWOLO, 83. FaMgomeols 358%. 116, ,0E¥YdY 3wsBs”, mgolo #107, Bgw.: +995 557 501 000

Deloitte.

5QoMMdom 96 Fgamdom sdmfigzg sMLYdom YBYLEBMDdYIL s 2o33000 33,
OH™Igeog dmoEogl Bggbl dmlisB®Ydsl. ambogMvamo GFdMBIds sGol MFdMBIdol dswmsmo mby,
85350 ol o™ FoMBMoAGBL 236G 0dols, MM 590Gl LogMHmsTMEOLM BEsbsEMEHIdOL
bog3mdggmbg  BoBoMmgdmmo  s@OGB0  Ymagemgols  dgdergdl  sMlgdomo Y BrlEBMdIdOL
259m39bsl.  MBLEHMdGPRO  FoMdmodzgds MINEommdol o6 bstzgbol Jgdmbggzsdo o
35BHgOH0IM© 003wgds 08 99mb393580, MHMmEILLE 06030 MOIMIE 6 XNBIM,
0m3@05m 93096 BmMabobmb 8mdbdsMmgdgmms §3mbmdold e gssfy39B0mgdsbg gobsblvyem
562000839059 oYM bMdOO.

57@0EoL  LygH®sdmEolem  LEsBaMEHgdol  (sLl) msbsbds, B3g6 3094gbgdor 3GmEglorw
BbxgammdL s 3065MRBIdm dMm@glowye bgd@oao®dl. B3gb sLY3Y:

e 350039600 5 39835L9dM FoBBLMG 5bgM0BRIBSF0 06MEOMNMBOL 6 gm0l Fgrgasw
5OLYBOMO MBAUEHMIGOOL T390l HOlZIRL, 330305300 o FABOMYIC S2JROGHMMLI
3OMEEIOIBL 98 MolggdBY MHYsa0Mgdol JoBboo ©s IMg03Mm3xdc  SMIOGHMMYIE
81303909 gdgdL,  G@Amadoi  Ls3zdsMolo s  glsggmolos Bggbo  BmlsBEMYBOL
258mbsmngdgms  bsFomm  Lagedgmol  Ggliogdbgers®.  ®eEommdol  FgrgRc®
$5699098mB0Eo 5@LgBOMO YBLEHMBOL 396 50dmBYBOL MHOLZo VRO BoEswns, oMY
B93mBom  gsdmfizgmmo sMlgdomo BALBHMBOL, Mot MeEEomMds Bglsderms
900353009 BB 20ROV, 35goBIBIRAL, 0BRMOE00L gaEBMB gsBmEHMZYOIL,
0Bgm®35300L 5GLFMOa@ FomBmaagBsls 56 Bos 3mBEHMMEOL 213 gdgEymesl;

o 3930Lfsgom soEOLm30l 60836gm™m3sE Fos  3MBEHOM@L, ems ©3R)TM
90399900 3MB3MYENO 35M98MIdYBOL BglsngMOLO $7IPOGMMLIWO SMMEIPYINJOO S
55 08 80BB00, ®md BmbyBOGRS  gddmzmdzem  X_MBOL  Bos  3MBBHMMEOL
99399&056md5BY;

o 3503990 53mygbgdEo  LdEsME®®  3mEoG03gdol  doBsbdgfimBocrmdal, slig3g
bdegebgmmdols  FbGmosb  Faddmmagboo  LaseMoabgm  FgBaligdgdols o
256850351000 3960836900l ymbogmyianmdals;

o 2580m335J3L sl3gbs byddmgsBgmdol 8ogH 8mddgo  LsHaMBmL  Ladry@eaG ™™
Bs3AgEgdol  asBmygbgdol  Bo%sbdgfmbBogmdols  Bglisbgd,  oLgzg  ogdYwo
S9OBMON™O  8®30EIdIIdYB0L bogmdggewby 3sl3gbom, sggl o) 68 SO
SOLIOOO  govIM3393mdIRL  olige  Bmgangbgdls s 300MIBYOSE 903560090500,
H®BEngdB53 gbsdenems 9330L J398 @seygbml Xzl 1bsMo AeBoyMIm 13196J0mbomgds
oGl By39d0 BMBIEoMBomYBdOL 3MoBEO30m. M) s3L38B0m, MMI 5EOWO 59ab
SOLABOM 35 3393wMBIL, B396 5IOBMOMs 336530 YrIMOEYdL 3d3999b30 R
Blsdsdol 0Bgm®Is30sy BoBBLYG BT830, 6 oY) 5833500 0b@m®As300
5615500933530 0dBgds, Bggaaerom BzgBl wsliggbsls. Bggbo Buxgamdydo gi3¢dbgds Bagbo
SOGMOms  @s3gholl  Bgpgbol  meMmosdy  B0RgdYIw SO MEOYIEY
8()30690)9dRL. 533msb, bsBmBsgwm FoMdmdmdognds dmzgargbgdds ©s 994dboends
300509085 Jglodems 5037l XAIBO Baﬁggq@mb amBJgombomgds  Lofoedml

A 5
1893930 39350dols 3MOBEO30m. ¥ HA
Sy ¥
£ %
%) =

%
056330560 G9biGryemBracmos 0bgerolizytio 9bosh, jaémgqrfﬂﬁz%‘gg mg@@gbgﬁaa

B0LYH ,,5¢7Rs ““U LgH0R030GIBIP0 0356Gx 0060 dobgoe; M@y}dm(ﬁob o965
051782




006X 0856005 BOMEOM ,,5me35“ 3306 o |

0119, bags®:ggamem, J. 0dowobo, 53. FaMgmeols 358%. 116, ,00dg 3esbs”, maolio #107, A9.: +995 557 501 000
1 »
Deloitte.
e 35035900 R0bBLEMO 9B6aM0TYgOOL DM FoMygbsl, Jol LBOYIEBHMEML, Fobss®lls,

8500 JmMob, AsB3sGBHId0m Fgb0dzbgdl o 08sl, FoMmBmoBgbl vy sy BobsblmEo
oBgoM0Baads  doMoms©  BHMsbBogd3ogdls s  m3zwgbgdl olgmo @m®dom, M3

"BOHMB39@Ymz000 0dbsl Bomosbo m3mdgh@ol 3gomowmlioboliog®aw Fotcggbs.
Ubgs Lo30mbgdMB gMrms 3m3MB03sE0s 335d38 Bom30L MBWIdOD SVIFIMZOW 30601906

M0G0l FslBBdIRVBY, 3900gdLs s 9MOoEOL FggasE sdmbgbowo 860836gwmgzabo
B53000b9B0b, Jo ML, B0 Bszam3z569d9d0l Tglisbyd.

365608905 Lbzs 0vMHOEOYIE s MYRMWsE0LIH Bmmbmzbyd by

3969x 8960 3sbyboldggdgmos 396gxdgBEHOL 9bsM0Tol IMBBoEIdSBY "dNVIWEAOO
S0MOEb30L, BadMm0TqBoL s ool Fglsbgd" LogdeMmgguml 356mbol Fglsdsdolis,
HMB9woE 330993350 0g69Bs BodgMmoseIMo (3Mmd0wgdoligsb, 0dbgds gl Men@ocmMdOls
v 89300030 258,

Bg96 @9635bmME0gmge 3OHMEgEYIAHYd0 0dol dobggom, M3 dgbgxdgbEoL sbys™madydo
39606930l 8mombmgBgdol glisdsdolios s 3moEsgl 3obmbols dog dmmbmgbow 0bgm®Bszosl.

B396 89356Bogm s BzslMrEmgm 3GmEgEINgdo B3gbo goblixol Lagdggw by, 8507 Bmmab,
2900331939800m, ©M39996¢HE00L sBsoBoms ©s 80dmbomgom, XFIBOL 3MEoB03ol,
3639 IMYOOL,  FgmMEMEMogdol BgsMgdol Jglsbgd ©o 3oBmBoL  Bmmbmabydmsb
053538069890 0BBMMo30d,  53MINZY  BBRMOTYDs,  BgsMIRs S MOEb3OMO
8603369 mdgdols s Lbgs 06x3m™3sE00l Ggsmgds.

Bggbo sBMoom:

o 2018 famol 31 93980600 OB 3gHomEologol 89Bgx8gbEHOL sBys®ado
803bo@s  Logommgaeml  Lad@eE@®®,  9BasModagdols @ dIEOGOL
Bcobmgbgdol Gglsdsdolsc.

e 2018 Favol 31 ©93938¢00 LOTEYBTIEO 3gHomEolmgzol 8gBgx3gbEol sbys®odo
8moEagl Ldgsmmggmmls LadEsmAE®®, Ba(H089d0Ls ©s s7IoGob dmmbmgbgdols
B9Lsd30Lsg bsFoMm 0bRMOToE0.

o 9969%896GHOL HI3mOAT0 §smBmEagbomo 0bgm®BsE0s Me630dEIZMYWos Y3gws
Bo®g00cv)® bs30mbdo 2018 ffeols 31 93983007 EAGLIEIOTIEO 39Momolimgol,
B0BBLYE 9BgeM0TggdL096 9HMS.

BE0e®E) egog@mbo
Deloitte & Touche LLC -l bsbgaroo

2020 ol 24 53GH0@0
B0E0bO, LodoONIYT™ o * TRay
A WA
SR L7
2 ¥ *%
% 5 & Q\ b w
N :ozmmm%/» z {fﬁ, <
sf Nos (@ e Qu&x

025098 6’&50 5’(90(5;7@(763@0& 0bgeroliryto gbosb jaﬁ’)mgqv g@:@‘g aiﬁ%%gégom
8023002 ,6¢7%5 “~Us LgBH0R06069849em0 05320860l 80b30q*f wg@m@@& 6’03(‘6




DGR 083BMS BOYO 500G 3306 wo |

0119, Lsgds®mz9@ ™, 9. MOEOLO, 83. FaMgools 3s8%. 116, 0B 3esBs®, mgolo #107, Ggw.: +995 557 501 000
— ey
Deloitte.
LU356B) 393035 LBROMONL X FBO*

JmBbmeroo®)dvyeo dgdmbagaob sbys®odo
2018 fiemob 31 ©9399dM0m sliGYmgdymo 3gMHom@oliogols

(g569d80)
39603836900 2018
993mbisgegdo 5 5,653,428
95¢00B9d0 3OMEYIJ300l 0Z30MNOMGOIEIOS 6 (4,520,901)
800360 8mygds 1,132,527
2590305 s 30fjtgdols botrxgdo 7 (766,796)
LSIOOM S 5EB0BOLEMEFOVIEO bsOX OO 8 (1,778,393)
030656LbvM0 Ggdmbsgsqro 75,934
130656LIM0 batrxo (692,062)
2656300900 898mlisgsero 15 233,930
Ibgs 99mbogswo, (L@oo) 139,101
23DM® 35 3HSF0 o330l Bs35MRO, (LYFBOS) (423,404)
feom®o BsMoo (2,079,163)
99mbog@ols 2oaliobool golivgswo (72,602)
doosbo LErEo Bscrsgo (2,151,765)
9093136905
5350 3m835600lL FBEMdYMYdDY (2,180,321)
5615853mBBMMgdge foemby 28,556
(2,151,765)

8969x 896 0L Lobgeroom

Bomos Bbs®GH0d30o

©0M9JBHMO0

0d0E0bo, bydsMmZgE™m
2020 §ierol 24 53600

89-9 s 31-9 339M©dBY dmEgdnero 9960336900 59 3MBLMEOEOMIDIWO 80bs6LwyAO sbgscm0Tzgd0lL
256999Mgen BsFol Focmdmswagbab.

g’%\ é)a:m*z mA 4] 2 Q@ e 5

o7 TN A7 T e e 0y A
03038560 Ggboyemg8ecmos 0bgroliemo gbosb jo(ﬁmgq%g{]ﬂ} 090%‘;(0@5070
B0X1H ,,5¢735 “b b9 H0503063982)e0 03(x 0060l ﬁobgoqn%y&&%ﬂ(?@ﬁ} doge.




®5OR 00550 BOO™M ,5ed" 3806 wo |

0119, Lagstrnzggaem, d. MBOEILO, 53 FaMgoals gsd%b. 116, ,,00Md] 3esBs®, maolo #107, GHg.: +995 557 501 000
Deloitte.

8960036900 2018 fjemols 31

093993960

5J$0ggdo
56580800bsMg 5903900
Jmbgds, 50 FHZ0MdS 9 6,513,317
3615353 IM05EIM0 53303700 16,075
2539999¢00 Lglsbgdo 10 581,068
8000560 5653030bsMY 5JGH039d0 7,110,460
8090bstg 5dGHoz9d0
063963560 11 5,882,743
bog0FMHm o bgs dologgdo msbsbgdo 12 963,105
Gobslifomo gosbgdo 132,962
3L5535600 5 Fobslfo aosbomo goslisbsgdo (LBmD) 133,932
RMWO 5 Bl 9J3035wgbBHgdo 13 149,804
L 80dobsty s3@03900 7,262,546
b 5gdGHog9d0 14,373,006
35300 S FHEIOYIWYOIOO
3930350
Lo5g3om 3930350 14 16,939,801
29996550egdgmo dmgds (12,691,999)
3930&s@0, MmMByeoa 80g3mmzbgds 3md3sbools dgwmdgegdls 4,247,802
203L53MBEBMM™ fomgdo 27,406
L 3530350 4,275,208
5530800B5Mg 35¢YdIIBOIO0
Boliglbgdo gmbgdo 15 3,083,095
0560 5658080bs6MY 3oEEIdLIEIBJOO 3,083,095
800c0bstMg 35agdIgdgd0
Baliglibgdo gmbogdo 15 3,309,269
353OHMdS s LbZS goobgdo 16 3,641,594
253LabEY@O LsgIMLsgEM QoLEbIEO 63,840
Leen 8090bsty 35¢gdIEgdgd0 7,014,703
8000560 35¢gdIEIdIOO 10,097,798
Bg3EMBIENS 3930330 QO ZOEIOLIEIOJO0 14,373,006

9969% 8963 0L Lobgemom

Bomos BbsGEH0dz000 Ry TR4 o

o o AN

©OGIHMGO FeRAT %,

»d0@olo, bsdsOoggwm = MV’\V L /%

2020 Gemols 24 5300 S g ®

¢ § o

o $ =331, “3(030 L7
05638560 GglitGryemgBeranos 0bgerobei®bo 960sb Js@Goeye, gﬁ?}‘%fy D3O 056005
8029652 ,5¢m%5 b LIDHOR0F0GIBLI0 80060 Jobgoce 3?3‘@5379(?553}; dog6s.




06085605 BOMOM ,,0e0Rs“ 3300 wo |
0119, bisgstonggee, J. 0Boeolo, 53. FaMgmerol gs3%. 116, ,,0dg Sesbs”, mgobo #107, Gg.: +995 557 501 000

Deloitte.

89-9 s 31-9 3396dBY dmEgdnero Bgb0B3z6900 93 3MBlMEWoEOMIdYOo BobBLYIGO 3Bg960839d0L
29699969e BsFowl FoMdmswpgbab.

33U, LB 330G LBoMOML™

JMBLEOEEEOMREo PgBnbsgrol s6as®odo 2019 furob 31 g398d®om obgdvo

360mEobmzgol
(qs6190d0)
Losgzom 3o99Bsfioemgdgen  88mdgEo oMsLd3MBBHMHM Ly
3930350 0 3mggds 3835600l o fjoeo 3930350
3930350
830Mmdoo - (10,511,678) (10,511,678) (1,150) (10,512,828)
3md35609d0L F9dgbs
Fo3905 BorgEo » (2,180,678) (2,180,678) 28,556 (2,151, 765)
femoliomgols
Gaomo 3030¢sedo 16,939,801 = 16,939,801 - 16,939,801
dooblLo 2018 Ferols 31 16,939,801 (12,691,999) 4, 247,802 27, 406 4,275,208
©093983M0obongols
8969x 99630l Lobgom
Bomos BbstEBH0odzoeo
©0MYJAHMG0
08000, bsgsOmnggem
2020 Gerol 24 s3Gowo

89-9 s 31-9 339MYdBY dmEgdreo Fgbodzbgdo 3 3mBLm@oomYdMo BobsBlymo sBysHodygdols
25699 Bsfoal Fomdmswagbgb.

BBs) 3930 LROMOML XYNBO
3MBLMEOEOMYBNMO BrIEmsSEO 533500l 563M080
2018 Ferob 31 93938600 ELEEIIO 3JHoMEOLMZOL

(@569d30)
89b0dgbs 2018
D650 bs3gBmbsgerm go@slisbsol fobsdy @ * 7 (2,079,163)
80BsBLGH0 FgBmbsgs@o ﬁ@‘“‘? HA » Mg (75,934)
006Bly@0 bsGRo o A 692,062
B9gdEHo 0639630l bstrx: 5 : A A M o % (15,’465) .
%/{ Qo 20 200K . .
< (TR P S e
090658050 5’36(557@363@00 0bgeroleymo gbowsb ja(v’)oygy@’rgﬁéﬂﬁg oﬁ%ﬁaﬁm

80296502 ,5¢7%5 b Lt H0R03069829¢0 0stx0dbol Jobgoc» wggfgm(ﬁg{) og(ﬁ




056X 0056ms dBoMEM ,,50me35*

3396 w@o |

Deloitte.

L5353 ©d bb3s 356056900l gorgBabryMds

(33999 ©5 53MmEBGH0DIG0d

3sLsemgdol Bsdmfgeo

b6 Zo DY BIEZLWOL ©B33B0

2395000 boblimgdo Lsm3gMsom Lsgdosbmdosb bymdgMsgom s9&Hoggdobs
©5 35EQdXEgdIBOL (3L YVIIRY

3mAG5mds BodvYsm 930S0

153530M 3356056980l BEO©S

Fobasbfsmo as@slisbsol BOs

398306905/(39%Ms) 0639LGH0E09d30

565BOsMYB©0 5 Fobabfs® pdssbEomo Foslisbsgdol BgBomgds /
(DHo3)

13535360 ©s Lbgs AoEsbbsEgdol gdzoMgds / (bOws)

bm3Go30m Lsgd0sbMddBO F98MYYBIBLIO BrIEsEO LbLMIOO
29sbowo oo

15898mbaganm gssbisboo

30605 B0 553500900 Lsc3gMsE0M bsg8osbmdId0wsb

R0 53350900 ba0bzgbBHogom bdgdosbmdowsb

3930 9MH0 ©BIbIMKRO Jrbgdsby 9
56505390050 5gBH0g9gdoL dgdgbs

3g0@mdomo 3md3s6ool 8ggdbs, Bongdawo 0sbbob Lm0 Mm@Ybmds
Lglbob g939ds

253930 Lglbgdol sBSOIS

50639LH0EoM LogddosbmdgdBo sdmygbgdero fBobws gywswo

Lablegdo

B30 653500700 bsgobsblim bsgdosbmdowsb

Baliglbem bsblegdoEsb dogdamwo 8gdmlisgergdo 15
Lsbglbe LsblGgdol byarsbswo adsbEs 15
oo 39300 14

306sBLO Logd3056mdgdd0 299mygbgdmeo §dobs gmwso LoblEgdO
306> (30gds) BrIdo ©s BWSE 933038 bHgddo

BUIO ©5 BLEO 9035w g6HR0 frrob @sbsfgoldo

39330m0 37IALOL 33EowgdIBOL BIRY0 BHNWDY ©d FYLWIQ
993035¢296h90%Y

B0 5 BLIESO 9J3035egbHIBO ficool drmemls

8969x896¢3)0L Lsbgaom

Bosmos BbatBH0dz0a0
©@oMgdBHMG0

®d0obo, bsgsOGmggerm
2020 Geoob 24 53Gogo

0119, bsgstromggem, J. mdogolo, 3. §9Mgoeol 3sd%b. 116, ,,0Bg 3esBs*, mgolio #107, Ggw.: +995 557 501 000

223,342
1,186,952

218,852

23404

574,050

(395,218)

(282,105)

(2,157,832)

(142,973)

1,823,944
(580,134)
(519,621)

(8,762)

(1,108,517)

(698,895)

(4,362)

(407,358)
(524,475)

352,480

(1,282,610)

3,855,209
(2,214,577)

965,730

2,606,362
215,235

(65,431)

149,804

Plorp  agamssel,
L M D ’ =
0250980560 Hgb{ﬁgqﬂgﬁg@m 0bgcrobomo gbowsb joﬁmg@gﬁﬁ%mm@&ﬁa

802952 ,,5¢R5 ““U L9t H0R03005982900 05600600 ﬁobgoqw gggq‘j’{;m(ﬁobﬂﬁ()g(ﬁ




D56HR 005605 BoyMM 535" 3300 wo |

0119, LsgdoMmZ9EM, 9. MBOEOLO, 83. FaMgool 3s3%. 116, ,0IdY 3esBs*, maolo #107, GHgww.: +995 557 501 000

Deloitte.

89-9 s 31-9 339m7dBY dmEgdnmo 8960836900 3 JMBLMEwoEOMIRdTIo BobBLMO 3639603900l
296999690 BsFowl FoMdmswagbab.

8960336900 30bLemmEoM o 5635605050298 ©3>3BMIOO

L. BMYOO 0bFMOBS300

83l , b3 3530¢)5e BBOMOMLO® (,30035605%) FoMBmaagbl BgbrryEo 35Lvbolidagdeemdol
8dmbBg 3mB3s60sl, BGmBgmoa 2014 ffmmols 8 53Mowl ssMbs Labganfjmwgdom »03L ddY*
bsgoMoggmml 3sbmbBgdmdol sd393wgdMIRBOm. 856 BryBsmds 2018 fienocsb s0fym; 2018
Bawols 26 05630006 FgoEzss Lsbgmo s 3obs ,33L LIME 330G LgzoMmomb*. 3md3sbools
930G BolsBM00s: MDOOLO, FIMRIGOL #35, LogsMNZILoM.

2018 Farobs 25 056356 38356053 o39Mls G30MdO0 3MmB35605 LEbYESE 33U, 3930¢ S
Bos*, Mol Fomgdol 100 % ogm m®o 3md3sbool gEmdgemdsdo: ,d3L MIEWaz0
oGm0 s ,33L JoOEo 35Bobd ©d @306l 3MB3sB0s . IHIWYdO oboggo dgmomby
99b0d3653d0.

2018 §emols 23 Bs0bls 3m33s6058 30@mdoEM 3335605 B3L “Bowrs ANOOBI0” 55EOUS.

Jm03s60s  xaNBoL  3manobal  FoMBmaoygbl s 3ol ggobsbl®  sbysM0Bagdsd0
25900005590 )@mos  Bzoemdoo  3m33sBogdol  Bobsblry™o SBpo®0dagdgdoi 2018 ferol 31
©9393860m slEPIMBLIEO LssbsModgdM 39HOMEOLMZOU.

2018 Gaobls 31 ©n3988GMoLmgol 3md3stos 100%-00m 93¢)0r36m@s 33 , B3O 393030 XAIRL.

2018 ol 31 9399dM0LoZol XaIBoL Fowol ¢3965L38g@wo  Igwwmdgwo ogm dobgogn
BbsMGH0d30eo0.

2. 365696 E00bs s 860dg6grm3sbo BRI AHOIEO 30030l bogwydgwgdo
B08%sgd0l  Lsgeydzgo. gl BobsBly®o  SBaMOTE)ds 3mdBogdM@0os  LogMHmsdm®olr
DYMSEGYWO  SUMOEbzol  LdgMosTm™MOLem BHBEMEBHIPOL  ("Bsll”)  Fglsdsdolow
B5gM05mMOLM BTG M bBsBEMEGYOOL LsdFmUS (“TASB”) s Lsg®ms8mGolim gobsblim®o
5656083900l 0BBHO3MYGH30gd0L 3m3odgdoL (“TF RIC”) 809 580399900l dobggoo.

30MBLmooMmydrmo Bobsblrmo sBaMm0dgds 808BsEdIOd 30MZYISEO QOMIBLIIOOL
B5037d39eBY.  30MZIISO  LOMYPOTIEYDS, GOMONSQIV; 037996905 53BH03900L  Labsagerme
2539800 565DQsIMHYIBOL LsdsMNE06 QOMYBIEgOL.

155658 0BBgL 3mBBOBE0s Bmbgdms 2018 Foel, Xa@gﬁ‘} NG) 3@9@5 615087 M39MH5305 s Bsdmo.

BgLsdsdolsco, 2017 ol 31 g393dc0Ls s 2017 ‘[‘obﬁg@cﬂ,a@gmiﬂo@gmbom xg'gng o6
255865 6580900 s 53 JMBLMEOOMYdLIL 9306@615‘3 &Wﬁﬁbg@o 83@5@3&5 56) 8.5613
( ,znzmem'za Z s

7 VIR 7, &
05080560 Hgb@g@g@g@o& 0bgerolemo 96owsb G gb’%j 073@%0%537‘)

8025 ,,5¢m%5 ““U Lty HoR03009829¢m0 025630060l é’obgoqn 898933 20b 5’03(5




5OR035BMs BoBM ,,500035* 2396 w@o |

0119, bagsmggEm, . MDOEIOLO, 3. FaMgoeal gsd%b. 116, ,,0IBdY 3esBs®, mgobo #107, Ggn.: +995 557 501 000

Deloitte.

3BbmeoEsgool  Lagwmdzgwo - 3mBLmmooMgde  BobBsBlM®  sBasMoBagdedo  Bgol
30356008 gobsBl@Mo  sBsM0dagds s  3Mmd3sBool  (zowmdowo  3MmB3sbogdo)  Bogh
3MBEOHMomqds@0 LROgdHId0. 3mBEHGMEo d00wfiggs 35306, Hr@glsg 3m33s60s:

e 543L dogmaraamgds 0639LGH™MBY
o 9939809Rods, 6 oJ3b  MBGDYBO  (33WeEO  9BsbRIMYdS  0bzgBEHMM™E  dobo

Bmbofioengmdol G909a9w; s
o 5J3l  Iglodegdammds  3sBmoyggBml  msgolo  dses o gd3wgby  Bmabgobml dols

Q0GB ydsBY.

X3RO0 5B3LgRL, 53MBEOMEBL vy 5B 0g0 0B63gLEHMOL, M) BoJHIOO @S FOMYFMYDdYEO
80560869096, ™3 Bgdmm AdmmMZWomo JMBEBGM@OL Lsdo gegdghdhowsb ghmo 6 dgBo
390335es.

HgbsE Xa9RL 5936 0B3gLEHM®Bg b3ob Boggdol IBEgdOL LIMggLMdsBY B53Egdo, Bsl 533l
dsensrBagds 0Bgglidmmdg, Gmea b3ol 8oEgdol IBEIdYdo LsgdaMobos 08obsmzol, Hmd asLs
8ogagb  0639UGH0Eo0L  FglisdsBolio  Lsgdosbmdols  swBbogs@  FoMBsmmagol  dMagdogrwo
Bglsdagdmmds. XFIBO 3dBobomszL y3gms 860936gmast BogBLs s 25690mgdsl  0dols
Ba3aligdOlals, LogBomolos 07 sMs KBl AL YBEwgds 0b3gLGMM30 Bobo a3engdsdmbiogmgdols
30LsE98s, 3500 BMEOUL:

o xan30L doge bdol oggdol VROl FMdOL bemds Lbgs bdol Lbgs dgwmdyEms
BmAoLs s oLBgMLoOL GgLsdsdolo;

o x23v30L, 3ol bbgs dgmdyamms 56 Lbgs 3smE0gdol 8og® b3oL 803gdol 3m@gbaor®o
OBWYOIRO

o Lbgs Lsbgawdgymremgde 89msbbagdgdosh gsdmdobamy MBEdYdO;

e B98030gH0 F5FHIBOMO BoJBO S ROMIIMIDS, HTJLOE 80vm0mgdl, H™MI X MBL 573
56 oM 593l 585500890 BYLsdagdEmds, 808(0mb Jglisdadol Bod8006mMdsL 03 MU,
OmEgLsG 39FY39B0gdIR0 1IBs 0gbsl dopgdero, fobs 5J3omByGms 8gbzgmgd g
H3ob 8ogdoL fgbgdol Bscmgeoo.

830@MmdOo 3m335600L 3MBLM@OosE0s 0figgds 85806, MH@ELOE 3335605 00gdL 30 MdOEO
3035600l 3mBEGMML ©s Fy30dL, GmELsE 3m33sbos 356038 Bgomdoo  3m33s6ools
3MBBGMML.  39MdmE, Faol  gdbdsgermdsdo  8gdgbowro 56 adlbgolgdo  B30@MdOEO
3m835600L 8gdmbagamgdo s boBxgdo gl 8mygdols b Bocdols s bbgs 98mafr®ego
890mbagenol  3mBLmEoEomgdrIe 6308980, 3M035600L 80ge  3MBBHMM@OL  dorgdols
006, HmELsE 31835605 F9fy3gdL Bgogmdowo 3m835600L 3mBEMMU.

Bemggds 9B Bt@0 s Bbgs LHHYmBowo 8g8misgerol MOMNMIO 3083mbgbE0 809303690
3335600 ARmBIWIBL s Bo3mbBHGMWIdIL 36mEgBBH9RL.  Bgogmdoo  3m33s60gd0l
domosbo  Lewwo  8gdmlsgoeo  80937)0r3bgds 3mB3s600L  IBmdYEgdl o
5053mBGHMM@OoMmYdI©  3HMmEgbAIOL, b gL gbamoﬁgb(ﬁbq ,;ggmB@ﬁ)m@m 0bEgegligdols

@9BOEOGHOL doensblo. Dew A™ G
S e %
8 o -;,_,;:75 >z
%{7’7 J’LQ@%’A”?A/\ Uc:'
o7

050930560 Hgbﬁgqngﬁgqnoa 053 mole®o 9bosb JsGoeye 350 ‘bg PRI
B0y ,,5¢735 “Is L9 H05030698290 mstx0dbol dobgocr wgg}gm(ﬁob @qy?f)




056K 035605 B0 5005 2396 wo |
0119, Lsgsrmzgam, . MOEILO, 3. FgMgoeol 253%. 116, ,,0ERY 3esBs*, magolio #107, Ggen.: +995 557 501 000

Deloitte.

Bs30MHMgdol Jgdmbgggedo, begds (33eowgdgdo 830mmdomo 3md3s6ogdols 3mBlmEmoomgdyyem
B0obsBLG Bys00dagdsdn, Moms Jsmo Los@moabzm dmo@ogs glsdsdolmdsdo ogml xamzaols
B550MOEHIM 3EOE0ZLME.

X39530L F936mg0L FmMol 25MH0agdgdMsb s393d0MYdMO Y39ms F0s XFIBMMO 5JBH03900 s
35¢@IOIGOGO0, 3930GHs0, Fgdmlogseo, bsMxgdo s BYsEo  LeblMgdols Bszogdo
UGS 25TMOMOEHYdS 3BLMEOs 300l FIYAS.

5L53MBEBHMMEM oo - sMLs3MBEHOMmM Fowo FomBmoagbl dz0oammdomo 30335600l
393035, MM o6 30939936905, 30MHe306M 96 0MHOds, FTMdYU.

oML 3MbEBHMmMEMm oo  FoMmBmagbowos  dmygdol b BsGoeols  3mBLmEoomgdye
oBaoM0dagds80 s Logmmsto  3930Gewol  geMamgddo  gobsblvMo  dpamdstgmdols
30BLMEooMmgdyen 565350090580, 50Ms FdMBEOL 5d30mbgMgdols 3530@swabss.

3300md0o 3m33560g00L xR0l Ls3mMadol 3Mm3gbEdT30o (33e0Mgdgdo, MHMIWIBOEF SO
0§393L %3580l 8og® 30mmdo 3md3s609dBY 3MBEMMEOL 83561335, 50MOEbYds LEZNMSMO
3930400l 25M0agdd0m.  XAMAROL  3OmEI6EIO0L  Lodowsblm  ©o®mgdmmwgdgdo  ©s
5653mBEMMEOMds0  3OMEIBAEIR0  3MmMgdBoMEgds  830@mdowo  3Mm33s60gdol 85000
B9835M9%0m0 3OMEgBHIO0L (33e0gdgdol ssbzol 80Bboom. 6gdolidog®o Lbgsmds 08 mobbals
a0, HMB0ms3 BEGds 56153MmBEMMM0MYdIEO 3MMEIBEGIOOL 3MMIIEHOMYOS O JdIBPOEO
56 80090400 565BEa@HIBOL MYSMMHO VOMPOLIEGDS, 5Q0SMIOLIE0S 3030 3530350 S
309f9M9ds 3m335600L dgeMdYEgdLs.

O3 XAMBO 390536 F30mdoo  3m33sBools  3MBE®ML,  dmpgds b6 Batdeo
5005MPBM0s  dmgds30 56 BoMsTo s S0MIWIDdS MMM bbgsmds (1) 8owgdyeo
565057980l MHgoEMO RoMIIMEgdOL Lsghmm s Bxdoldogto Bgbs®RMBydYo 3OmEgbE ol
B5FONWO6  OMGRMEgdL  Bm@ol s (i) 5g@oggdol  Fobs  LodoesbBlm  @omgdeergds
(3300l Bsmngmom) ©s Bz0@mdoo  3MmB3s600lL  Zoen@gdgdgdo s  Bydolidogmo
3530B@GMMmadgmo  30mEgbBo. Y3gms msbbs, MmMIgGWoE SO  sQ0sMYdE  odbs  Lbgs
4mgeoldmdgge 3g8mbsgsedo 58 Bgomdomo 3md3s6ool 303sm, 500MmoEbgds obg, Moogml
X3MRds  306@e30M  2o635Mad  Jg0mmdomo  3m33sBool  s3ezBOMYBMo  dBHoggdo 96
3500 gd¢)9B9B0 (5679 Bmggds o6 VMOl Rscsbsfomgds 56 39300l bbgs 3oBgam®osdo
250053935, BMPMGE gl BomomYBLs / BIBSIGHMs) dmddgo FLL-gdol dobggom).
4mxo J30wmdowo 333560530 IMBEHMM@OL  ©s3sM30L Ll Bgbsbrymo  BydobdogMo
06393H0E00L LeBsmmE0s60 WoMIdMMYds gsBobomgds, MMMME LeBsMmMW0sBO LOMYBdYIYds
bl 9-0b  Fglisdsdols  Fg8amBo  sEMmoEbgol  Lofgolo  500sMgdolamgol,  bsFommgdol
8980b303580, sLmEoMgdM 3083560580 56 gHPMBEOZgo LsfoMmBm.

d30mmdomo  3mB3sBogdol Fgligoagdo Lsghmm JmbBHMmeol J3g8 gmao dbsMmggdoligsb -
B30@mdowo  3md3sbogdol Bglgoggdo Lsghmm  3mBEGm@OL J3g8 dgmgo  dbamggdoliash

5006O0Ebgds Fobsdmmdgo 0oMmgdEgdYdOL 8307(*)@(2%3@(*13@@@6003.
A GV W A S,
89996060 Lydogd@gdol d9egagdo s0lsbgds 0d @g@o A ﬁm@g&é%\g)bgpo d0BByLoL 3Fvobagos

bag@om 3mBHOmEOL 5?2?‘8“8 L2IBOgIHBL Ber@ob. aBERBAL D@0 00geghs 2018 fiero

g

5¢]

[w]a) - © A
(o0 993554 T >
25093560 gbGIagBrycras 0bgrolzy®mo gbosb Js@oee g6 g OB
8062 ,5¢m%5 ““bs bIH0%050639829¢00 0350Hx 0860l 50530@@3(‘%9(?@’%& Boge.
U5178 %



DGR 03BMS BOXOM ,50005* 3306 ®o |

0119, bsgsrmz9em, J. MBOELO, 83. FaMgowol 3sd%. 116, ,oEIdg sy, mgolo #107, @gwn.: +995 557 501 000

Deloitte.

25 05635600. LogMmem mbE®m@ol 4398 3oweEgdo dgommdowmo 3ma3s6ool sddoggdo ws
35@ENRMBIB0  3BolabEmgds  Fobs  mGsBoBIEOOL  Lodarsblem  QoMYBdWIdO.

Bobsdm@dgo Lrydogd®o 0mggds yggarsg 8s@eqe Lssbemodm Lrdogddsw, ®mdgwwdos
2596005605 B30@mdOo 3m335600L Boll-0b BobsbLrMO 0BBMMIs30s.

316J30mBoMmBLMB ©8353806BIO 5BLIB0NO FIBMLIBRIMIEMDS

»563begdo  3MBlm@woEomgdMmo  BobsBlyMmo  BaemoBgds  BmdBaYdYIEwos 0dols
250735@0lFoBgR0m, HGMB8 X aMBO 39aMYmgdls Lagdosbemdsls, HoE BoBbsgl, Bmd X2MRL Mobanmgls
908535030 J993cmgds BmsbEobml msg0Lo  dg&H0ggdol  MooBYds o 35¢00vYgdYdOL
B9EGEmgds BoBBgLOL Bggmw 3HmEgldo.

2018 Femol 31 n3998M0l 8amBsmymdom, XxaBL 3dmbos ©saMmMEOwo BoMswo 12,691,999
@G0 - BgbsdsBobs. xaMBoL 8969xd96GH0 BooBBIzL, MmB Msbdbargdo 30BLME0EOMYdLIEO
RobBLmE0  9Bga0dagdol  mdBogds  8rydogo B5g3056mdOL  Lagmdzgby  SGOL
80%s639fmboao, 898cga0 80bgBgdols gsdem:

e 396gx8963L B0sRB0s, BB LsdmBsgwM 3gadgd0 @ M3MIEOIOO oM FghgMHYdY, 89demgd9b
1593056mdOL FgBomPryBydsls s XBIBO JooRMIgLYOL 5OUGdMBL LebeEmgls 8mBsgedo.
2018 Fewols 31 g393dMol BamBsMgmdom, XaBoL 808obaMy 5d¢0g9d0 509doBndo
80000066 35BN gdYOL 247,843 0sM00.

e COVID 19 — ob 53639@qdols gs8m, xa88s @sofigm 6¢03@mobobrywwo BdOMXIGHOL
29BbmOEogagds  BoBBILOL  Mm3gMsEogdol  Bglsba®Bbgdws®.  X3IBO 09BH0IMS©
095659800 mBL  0oMRdMBol xsF30L Lbgsslbgs  gegdgb@gdcsb, 350 Bmeols
3mBbBsMgRdWdMB, dmBFmEIdGBMB s WMOLEHOIOL 3MHM350YMIOMN, M0
89dawmb  3MmEvydEool MM 8ofimEgds dmabdsmgdeols 8933907900l
©3153859MBOEGRBS. 300gdLI0 BodoxJOOL BILIYSW; 615 5050 MO BIMEO BMWO
0gB> d0egdeeo, 2020 ol domELS ©s 33Mogrdo.

e 2018 fHamol 31 g398d®0l dmBsmgmdom, 577 5030 oMol MEYBMdoL 808obsty
Llbgdo  ©8353806Mgd¢ o dbamggdoliyd S60L,  G@Bgms  MHILEHOMIGHO0DIG0S
B9L5AgdI0d KAIBOL BobBLOO BoGoeganggdols 99900bzn3080. 3s6s s30bs, XaIRL
5J3b 1000 smsbo oMol dONBIEO  Ba3MILOG™ bsbo dB30LsE, MMIgwos SO
2560boggds COVID 19 — 0l gs3MEgergdol 500 @ 333 Hgdobsfzmdos Lsd®Bago
3930®5@ols 5 VMO0 FNMSMMIGHO0YWO 80BBgdolsmMzol.  3M33s60sls  Fgryderos
Bgd0L30gH @AM oomml @d @s@sM®L  bgbbgdo 9d6Bsgo  LogMgodm bsbol
80bg3007, BgdoLBOYH EOML X 5MHOTOL FoMJaY.

o Lsdmemm sgaomby®o - dobgoee Rbs®GH0330e0 5B39BgBL 05300 osfY39G 0oL,
a05aGdgmel  XaBolb  Logdosbmdols €909305?§\b‘0§(5-r 350IDMYOs  EBGHIOIOS
BdMEme 3930mBy@OL Bog® 3sdodsdo 83@5@0@;@ ,@9&@@63600). 535l 2OMY, XAIRAS
8000Mm 5J30mByMIBOL doE™bo %boﬁ@o@go@gk}“\'mggo obq@gxﬂ 35NdINgds, 3 2020
Baols 23 3Gl 3bsGo oM™ ﬁ)bm%g’%a%@ b%&%mebbb Q9 vb&&oﬁ}("}bbo

) ﬁj}"
%’JO{) R O h o
5

. A Ae— .
0254980560 G9lsitrpemgderycmos 0bgeroliry®o 960sb Jstorryem 5@%‘& 079(%5(%5‘)(@3
802962 ,5¢m%5 “~U UgOH0R0E0GIBLI0 0B 0dbol dobyoem 3(533%1(;2@@& dogeo.




®5OR0TBMS BOEOM ,5en RS 8396 @o |

0119, bags®mzgem, g. BOEOLO, 53. FaMgmerol gsdb. 116, ,0EdY d3wsbs”, mgolo #107, @gw.: +995 557 501 000

: I My o

Deloitte.
993b393590 3500909 gdgd0L Bmfialitinggdsls, bsFoMmgdol Fgdmbggzsdo sdsdgdomO
©o130656L9d0L M BMHYB3gYMaol abom;

abmGo 35y BHs - XFIBoL Moomgo  bdogdBHol  BMBbIEombseiMo 35w oMol
30639050 93™MbM3ogMMo  goMgdmli  gsds, MMIgWdod XAMRBO  IMTomdL.  xBOL
R9bdEomboEIMo  Z5grdss  JoMovyamo  @aMo  ("wo®o”).  wgbmyd  gsamwdsdo
396bMME0gEgdMo  M3gMo30900 ™300 xaBol  Lsdgm@bgm  gMomgmMmgdols  dogH
500M0EbYds s JLodsdol Lsdwmdom ZogrEsdo, MmOl 3mbgzgMEs30s bagds m3gMeEool
30050900l EIL SOLGIIEO Z5(33XPO0MNO 3YOLBOM. Y3900 MYIODIILIMO OO SMSMJPIPODIOMO
dma9ds @ BoMowo, GmIgmog Fomdmoddbgds gsE3womo bgomdoom, dm3gdmos 3gMomol
3mg900L 56g9M0dgdsd0. gl 3MBLMEOEOMYdMMo BoBBLYIMHO BsMOTEgds FoMdmoagbowos
Ws&3o.

35¢7e3H0b 3295b0

25330m0 3OO Gerol  dmemb, GmBgwmos XaMBds  3sdmoyggbs  3mblmeroomgd o
3065BLwMO sbasMm0Tgd0l dmIbogdolisl, 9g8gyos:

31 9393d9&0, 2018
WH0/588 OMWSMO 2,6766
WH0/588 EMWSMO 3,0701

3M8396L5G0s. FobsBLMGO odBHoggdo @ BoBBLYGMO oYM GOGBO  SBIBEIMMEYDdS s
§0Bs 0sBbs s0lsbgds BoBsBlr®o BamBamgmdol sbasModagdsdo dbmemme 35806, Hrmglss
SOBYDMBL 5©0MGBMO MBHYBOL 35sBIMZ0L JoBMBOIMI SALLOYIEGBIIO YIBEGDS S
5OLdMBL  Bobsbo  FAoBms  Bas@MOBLFmMYBOL, o6  Bmbgds  9dGH0ggdoL  s@OdMYBds s
359bolidggd@mdOl 30LMYBs srymaBbadmng. Bgdmlisgsao ©s BsMXOo 56 SBsBRHMEYdS
3mggdoL 56 Bstomols 3mBLmEmoEomgdyyen sBasModagdsdo, myg 535 54 0mgoEoLfobgdl Meody
BM@SEBONWO  50M0Ebgol  BEBosdEHo 36 0bBHgM3myBeEos, ©@s GHMRm®E gb X3IHBOL
BssMOEbgm 3maod03sdos bsBzgbgdo.

939800 8m3gd@0s F0MOMSEO LOHBYIVSEMM 3MWOGHO3S.
999mbs3eols 50056Hds

890mbsgoo  gslicogds 8oegdEo o6 Bolsgdo sBsBEHNMIBOL MWLM QOMYEIGOO.
B8mlisgaols 5005M9ds bagds 439w 898090 306mdol ©s3dogmzowgdol g8mbzggedo:

o xam®ds 89030l 3ddLEs Lodmbuol LsgnoMgdol 360936germasbo Molizgdo s

Lotgdgwo;
o Xamxno 5O 0bsMmBMBYdl Fgbgx I Bb@og:@@eh 08 bsGolbom, Gmymeg figbo,

SB@EoMEYds Lo3NMYBdLMB ©s sM3 gagﬁ@ﬁ(‘%{ M@%g;@b Sb®(3090gdL 25940 IE™
Logdmbgeny;
e 3990530l mgBmdols Lsndgme ngg?)bgb § g

%) N N2V,

(«w
3

 \o IS S S 5 oG d‘—“ﬁ'o
05583560 Gobiraemgderycmos obgerolioytro gbosb ;/.)(‘f’)oygqmgﬁ) b9 ma(ﬁ,gjbé’aﬁma

80296502 ,,5¢7Rs “~bs L9H0R0E0GIBLIm0 05(x 0860 Jobgoer wjj}jm(ﬁob doge.




25MX0856m5 doOM ,,500035¢ 339G w@o |

0119, bagstranggemm, g mdorobo, 53. §aBgmeools 358%. 116, oy desbs, maolo #107, Agem.: +995 557 501 000
— &
Deloitte.
e L530M5Moms, MM 2oM0gdslmsb ©s393d0Mgdemo 93mbmdogn®mo Lstygdgwo dgdmas

X00B90; ©>
e 25003900L 899350 35§gmwo o6 Asfgmmo bamxgdo dgodangds Loodgom Bgxslicogl;

3m83560s 9005M9BL JGLEIEGdOL FoergdWEgdsls Ggdmbiogangdol gggams Bszsolimgols gho
9mB96380, Mok sMLGdMAL FbmemE gMmo FgLOHMEIBOL  ZoeEIdYIEIgds. Bgdmlisgzaeno
330Mgds  dmBBsMYBOL  LsgsMor@m  565BRsMYdsDY, BOBWsIEYdoo s Lbgs dlasglo
9990 gmdgdoon.

0X3B5- 0K M 3eBOGROEOMYIE0s HMAMEAE BoBBLYIMO 0xsMs, HMELsE 0XIMOL 30MHMBYIdO
960336gammgba  2oalgdgh  Molggdls s Lstggdgml  dmoxs®mgl. gggws bbgs oxe®o
Lom3gMoE0Mm ORIMOQ 00ZOS.

XANR0, OH®AMGO 3 80K MY

B5m3965300  BsoxsMm  JoMssb  dowgdeiemo  8gdmbisgsero  500sMmYRdIos  Bfimeo  bsbol
360603030l Laggmdzgandy, Bglsdsdolo oxs®ol 350l s63sgamdsdo. Lsm3gMsgom 0xsMmOL
Aems356539898Ls s Bmfygmdsdo gsfarmo Lsfigolbo 3oMsdomo batxgdo gds¢gds oxsom
5008mo  543H0gol  LodsBlm  QoMgBdYYdIl S S@OSMYPIVIWOS  30OE30MO  BBOL
Bsg3mAzBY LEOXSOM 3500 obBs3EMdT0.

YAMR0, OHMamGE 390X M9

Bsm3gMEom LooRsMM  RdELHIPEIBO  SQOSMPBMO0S, MMEMME bsHX0, 30MHE30MHO BIBOL
bogrdgnmby, Lsoxsmem 350l 3s6853wmdsdo, goMEs 08 9gdombggzols, ®m@bsg Lbgs
LobB9dneo Lsxrdggwo MBRGOM Famdmaagbl 08 3gMomeols Bodydl, MmmBgedog dmabdstgb
93060803790 Latagdmol  bsoxs®m  5d3H0g0@sh. 3oMmmdomo  Lsoxs®m  Jods, Gmdgwog
Fo3m0gaBgds Lsm3gMmdEom 0xMOM, SQ0sMIOLIM0s, HMYMOE bsdxo 08 dgMomedo, MBS
olobo fo®ImoTmds.

08 898;mbgg3580, ) bsoxsGe Fabaeoligds 8oomgds Lam3gMmaEom 0XMOL LB, slgoo
Foboamoligds  5005GHYRos  BMEMOE  35XEIdNIWYds.  Fobsaoligdols xs8M0  Ladagdwo
5005MIRME0s, Hragmg JoMagbmdol badxol 8g8EoMgds Lmmo baBol Lagridzgwy, 3sMEs 0d
8g8mbgg30ls, Mmeglisg Lbgs Loldgdn®o Lsgndggmo NB®m Fomdmapgbl 0d 396omol
5088, Gmdgandog 0bBsmgds Lo MM 5dH030wsE 93mbmBo MO LeMygdyEro.

35@3bsbs@ol s30l6G98s - 15BYBMLZE™  Fadlsbao M3 oLfobdryeos  Lssbys®odm
M5M0Eolbmzol  s8mddgodymo o6 sMbgdoos  98mgdnEgdvIero Lodoomggemls
356mBBgdEMBOL Jgbsdsdols. 2016 farol dsolido Lsgs®oggarml 3smesdgb®ds @asdd3oss
JMO3MOIBHOMO BRI 58758060go 8mEIEol (33@0oegds, G®MIOlL E3EoWIdYOOE
2017 ool 1 0563560 29Bbm®3090@s gg9ws btgbog;j@obmgfob 295 25033970 R0bBBLYIMO
0BLGHOGMBHIOOLs.  FgEgmowo  8MEYo 6‘&@%1{?@”&@4’8 a0uBsfomgdgmo  8mpgdols

3MO3MMoGH0VIX0 25slsbsol Bramgab o 655‘3&29@36@@ épgb@o%g 15% 3(*16)3(*)(4)0@)0‘3@0 )
25005BsbsOl 35653390, §obs dmeogeols 15% &S)Qobmggb&gggmb @mﬁgqpog 3(*183&500

rsloa 202027 A P ”gb ,: .

A
05030560 Gobirryemgdeacros 0bgeroleytio gbosb, ;/J(imj_fyqn aﬁ%j 099(6‘%0%’ 025

8029002 ,,5¢7RS “~b L9 HoR030(9829em0 05(x 0060l Jobgoe 353&%;(9@03’03@




D3R 0B BoMG 50035 3396 wo |

0119, bodsrmz9e, J. MO0, 53. FaMgomeol 3s3%. 116, ,,0)dg 3esbs”, mzolio #107, Ggwn.: +995 557 501 000

Deloitte.

3ma905L  0m35wolobgdl  gosliobssdg,  Fgbs@BMBgdol 96 aBsfomgdols  LGs@mlol
dovbgs35.

B30 Logsslabsm Jobmbagdenmds 2017 ool 1 0s636M0sbss dogsdo. 0ao XanBbg @
Bogoslisbaom affgligdamgdgd®y 3MEgwEgds; 850d dm®oals:

e 25bsfommgdem Imgdsby;

*  ©530LEPME baMxgdDBY 96 Lbgs osbEgdBY, MMBWdOE SO )35380MYds 93bMB0IM
Uogd0obMdsL;

e L5JmbBeol/dmdlsbeymgdols BoMseg®y o6/s Bmbols G®MeblggmBg; o

o FomBmoanbamdol botixl, Hmdgmog 5FoMdIOL Logoslisbsm 3m@gdudo migdrye
85gb0dmal.

2oBsfoadman  Bmagdsty LsBgdmbsgzmm  4sslsbso  SVOMYDOIOs BMMME bitxo 0d
903963 0Lo30L, HrmEaLsE 030IBRIBO IIWIMOMLIDS s S0MOEbYdS Bmygdol 56 DMl
565608398580 ,L5898MLEZEM A5LbIEO™ . F080bsty s obs 3gMmomagdol 8odobaty
BoolsbaM 5J#H03980 s LoRsEslbIEM Z5eEIdLIEYdgd0 0BMIGdS 08 MBbOm, Mo
Aclsem©bym0os bogaaliabsm MmMasbmgdoligsh dowgdro o6 go@sboowo mebbom.

2565G0mgdwmmo 8mggdol gsMs bbas Legmmgdby sfgligdrwo gewslisbsoo sefigmowos Bgdma
50F9H00 ,,350Lsbool bamxgdTo®, Bmygdols s Bl sBaM0Bagdol Bafoerdo.

2505L5bYdOL F9E3E0mo 3MBEIBEO0L 3s3Mm, 5gBH0ZIBOLS S FIWEIBWIOIOOL LBYRMO
Bobs 3603l meg0l  93mbmBogn®  860836gmmdL s ROZIEIONO  BogslbIOM
35EABMIdPBO >  5dH03000, OmMEMmOE  RBLIbEgGos Bl 12-8o ,LsB8mlisgenm
35000Lba0", 56 28MNYgBYds 3NMIMMAGBOTIEO dYRZMOL b3 dmgErol Bobyrgom.

bsbsgerbemear-s3g®oscreg®o Gstsggbo - 8mngero Jmbgds s o3 )M30@mds 0bsbgds 0sz0lo
30639050 QOMIPDMIBOm,  BIIBOMIPIMO  EOFOMZOO  (33JMS @ IFMMZOLO
257103550l BB, JmbBIdOL s 50FIMZ0WMdOL gHMIIOL OBEMMOLIEO LOMYDTILYDS
8moEagL (5) 8ol Bsligomdol Gslls, Bsm Mo, 083MMAOL FoEsLbIEIBL s IRBOYBIdIWO
Bgliyo30L 2sslsboYdL, 1b3sFMM Balisgzegdols ©s BobsgEgdol 89830Mgd0L d99w92; d)
Bgdobdogmo  batixo, G@Bgmog 300306  d0g3nmgbgds  Bogmol 08 5QFOWOL QOO
80aM3scymds3g B0ygsbsdog, Gmd Bggdwgds 0drBsml  3m33sBools 9969x 396Gl dogm
5039500 Faliom; 3) 503mol YBmBEIOLS s 58MEIBOL s 08 SEFOTOL 500960l batxgdols
Bsfgolo Gge3alsgds, Bocosa 0L BgdMIMBL, Q) SO, HMBgarlisg 3ma3sbos 530LMYRL 56
Bogomol  39gdgbolisl, 56 080l gsdm, Gmd Bogmo gsdmoggbs  3MB3MYG o 39M0MmOol
4963530 md3s80, 53 3gHomEOb 3363531 MdT0 BMgdol FoMBmgdol oMs, Lbgs 30%b6gd0l;mazol;
©> (9) 5JB03900L BqlamRY35c, LYol sxgdoL BatRgBOL 35300 bsEOS XAMBoL LoseGoEbgzm
30030l Jgbodsdols.

JmB9dol s >@FMMm30MdOL (339090 BsdM0FMHYds 0bg, HmI qﬁo?@o‘bg&b@o »3Bbols BsdmfigHs
bogds 5JGH030L Labamagdem 350l gdb68sgermdsdo @o &Q&ﬂnozg@/gbo fOn030 agmmgpom

X 31530L Jmbgdol s 50 FIH30@MdOL (3390l 6563333“8@@5:;% S

)
j #“; rr oW
0276000 20 ')(%M\ CHE W A =
IO ’ S

05980560 Hgbﬁg@gﬁg@(m 063 olem0 96006 Jsoryem gf&?g@pﬁx}%(gm&

BOXIH™ ,,5¢mR5 b L9 HoR03009829¢0 36300600 dobgogr 3(75@%;97 e éﬂﬁ(%




05X 0Bms BoG™ 500" 3300 wo |

0119, Lsgds®mz9@m, 9. MDOEOLO, 93. FaMgomwol gsd%. 116, ,0Yd] sy, maolo #107, Ggww.: +995 557 501 000

Deloitte.

obmdad0 s LGH®IGHIOYOO 5%
539X0 5 3mfiymdoemdgdo 20 %
Lomgzolg s0FMM30Mds 20 %
GOBL3MOEH0 20 %
3996035 5 50FIMIOLMDS 5-20 %
Bs0x5OM JmbYdOL 4ov)dxmdgLYds 20 %
Lbgs 50 F9MH300Mds 20 %

500G EH0BYBI0 0bbs 5M0L Jmbgdol s 503130030l Bogmol QOoMYOYYds, IMRYBOO
800 Bs@BgBo WOoMmIdgdOEE. BaMRgBO oMmIBLIEYds SHOL BsgoMorgom mabbs, MMBglsg
X3RO0 835850 F00egdl Jmbgdol s 50FM30mdOL MmBogIBOL  3o635MR30L  B)gRsw;
2456356330L Ldgsmsrom badxgdol 8g83omgdol 8g8ge, 00 593030 ¥9339 0Ym ddgzgEIOIEO QO
800 BaMBatHYMds Fgglsdsdgdms Golo 37YB8mdOL EOMU.

BoBabo ©@oMYdIEgds, LoldMagdEM 35S QS 339008 3gomo  sbobowgds 0mMYNo
230656Lr)G0  Fawols dememb. Fobs Bggaligdols B3d0oLBogMo  330wgdol gBIIHO SQOMOEbyds
3HM3MOEOQ, HOFMOE Lss®oEbgm 89galigdol F3Lowgds.

SGBTHIBOSLNBO 3JH03980 - 5HVSGHIHOSHIMO 5JGHOZIOO 58m®GH0BYds BaldMEYOE™
8mBlsbemgdol brym Gamsdy 3ol sbdsgermdsdo s 85000 oi3ogds  adBALIOPRdLOE
3085600580 bogds dorIBalrIMgdol BodBgdOL sMLIdMBOLSL.

FsHgBoSERGO @3 SBTBHIGOSEG0 359903980 8359336795985 - gm39wo  Losbad®odm
396H0mEOl Bramml, XaB0 ysbobowmsgl 8olio B5BIMOSELIHO QS 5M5BBHINOSHMO 5JH0ZYOOL
BsdsansBlm oMYdYIEdYOL 030l @alidER)BSw; 5@LgdMBL 5089 domomgds 0dols, M 3
59H039BL gorBaLLIMYBOL BoMo 53307, 53339500 80m0mgBOls sMlgdMdOL BgBobgggsdo, sJBogol
565%oMgds0  FmEmermdols  GgBeligds  bogds 2573lGgBOL  BsGsEOl  dmEemdol
sbdpgBs (BLgmol s@LgdMdOL 8g8mbgg3s80). MmgLsg Bgmdegdgmos 0B6EOZ0EEISEIMO
5JBHogolL  9BsBEIMYBIEo  MBbol  FgBaligds,  XJIBO 539l ByEso  LablMgdol
$563magabgo gMMYEol 565BRMMIOSQ ®3Bbal, Mgty 5dH030 933b0L. HMEIL3
a50mgmaol  gmbBog®rmo @  096008©Y3MYwo Ls®dggemo  Bgodargds by,
3MO3MOHGHOLIO 5730300 Y3 39FMOYNIBS FYLSQO LbligdoL FomBmdabgar ghognwgd by,
56 Bbgs335650 0L0BO 35@sgEI8S BLIWsEO LBLMYBOL $638g3Bgaro J3gwsbogmagdol 9oL
X3MRL, HMIgEmsmgolsg Jgusdegdgeros amBog®vmo o 068083 rIEro 29B65fomgdols
Log3mdzeols sagbs.

565DsMMYBI0 0sBbs 5MOL BYINH QOMIBLIEYOSBY MRG® o0dW0, 30O JOYOZOL
boGRIPO 5 3ddmygbgdIo  OMYBEIEYDS. 250myggBgdMmo  QoMdMEGdOL  BgRBslgdoLsL,
U356 m  8mBs35W0  BLIWSIEO B53500900L  ©olIMBGHOMYds bgds 85000 50535806090
©OORMBOL  80bgEZom,  dlbOLE0bS qgob{gapg@ﬁ”z)@]gs 29653390l gs3myggbgdom,
Hmgamo SLsbsgl Bmwol EMMO Qoﬁgbg@gbog‘{:@?ﬁégﬁbﬁg/f)%%b‘bﬁ)m 530Ul s 0od
593030l L3908 MOlRL, HMIGEMNZOLL3 '@chsboggg 905> B0 63390gdL

g 705 o6 TYBEILOD. b »
20 D)L ) R N

A

V..

% i w
‘ fu! ,,Aj"&%’; [ og

S AV (¥ s £
030980560 E9bGo9em9829¢m05 063 roliriHo 960056 FJsmoryem gﬁo@%&(ﬁ%oé’o\d@o

BoLIH2 56795 b lgBH0R0306GI8LIm0 0256Gx 0dbol dobyocr 8983035088090,




056X 0056ms dBoMBM ,,50005* 3300 wo |

0119, b3gsM0039e00, J. 0d0e0bo, 53. Mool gsd%. 116, ,owdy dwsbs, mgolio #107, Ggw.: +995 557 501 000

Deloitte.

oy 5JHogol (56 @mmso  Labbmgdol  Fokdmdgdbgmmo  gMogrol)  9bsBrsMgdoro
©oMYBmEgds Bogagdos 8ol LsdsemsBlim ©oMmgRdIgdsbY, sgdogol (56 BYws©o LablMgdols
Fo®8mBgaBgamo  9BHmYMol)  Lsdsablcm  @oMmgdmgds  JgdEomhgds ol 5b65BEMMNdS©
mgBMd8©Y. 2RLLIMIBOL BGOL 500MHYdS brogds 8mgdsdo 6 bsmaoendo.

257930l H9d0lL - Boaamol Bgaaeol 8gdobggzedo, sddogol  Lbadoqrablim OMGOMgds (56
R0 LsblMgdOL FomBmddabyaro gHmgMwo) 0BMHEYds 8ol 565DRIIMYdIQO ©OMHYOMEgdOL
BgLBm@gdryEmo Bgg3ligdom, Bsp™sd olg, HM FeBMEOO LdEBLM LOMIBLIYES 56 50905390
BsBsBlm oMYBLIEdL, HmBYEwoE sEagbowo ogm fjobs farol 2968530md5T0 5gdBH030LmMZ0L
(55 gryamsco0 Lablmgdol Fo@dmdgdbgaro gHmgnmolmazol) 2979B3LIOGBOL BMOEOL 5QOMJDS
56 goBbMOE0YmOBIIES. 2oBLLIOIOOL BaMdEol sBsbRIMYDs 505MB¥ME0s Imygdsdo 6
BoM5I0.

bsbisgeaberer-BsgGosereyto  dstsggbo - Lobagdmberm-053M05e O Botad0  9moEegL
50530 Bsfomgdls s bgs gMogrargdl. dscmo Bggsligds begds 0300000MYONdLS O
$30Bos  LageamoBsEom  QoMgdrI@wgdsls  Bmmob 7330090, Lslisgmbermds@g®osw o
8565980l MZ0NOMBTIEYds gdBOLsbEGMIRS Ladrsere Fgfimbowro ©0MYdYENgdol IJNMPO
©> 8moEsgl  Lalisgmbanm-8s@gMoseny®o  8smaygdol 89dghsty 2509ma  obobatxgdls s
581753059 5p0BEBMIMIIDY > ByMBoMgmdsdg oo doboyz9Bc0 2o batxgdl.

30653060 bgegsligdo, s3mMGH0DIEO0L baMRIdO o 303BoM®O 25alobEYdO LofaMmdmm
36m3qL8o Lsbsgmbenem batxls 8093mm3bgds.

@©9873¢m98980. ORI IRNPRO  SQOSMIDIE0s,  HMEILOR X386 og3l  §obsBgdamg
FoEEBMEgds  (oMogonmo 96 3mBlGOIgorwo) fedlgwo  8mgwgbol  Bgegpe;
153565990, O™ XRNRL dmgmbmzgds 350IBIIYBOL EOBIMZS > BYJOIEGdd 393979l
L508gm 3ge3sligds goe@YdRIEgdOL mEgB@dol Bglisbgd.

H5%9M30L  Labom  500sMHYPONO  MEbs Fo@Bmoagbl  LssbasmoBagdm  3gMOMEOL  dmermls
5OLBLIEO o gdYYrgdol Bglslimryegdems@ bsgodm 5BsBOom®gdOL bsry3gmgbm ggaligdsl,
35@9d7IEBOL MOLZOLs b OIMIZIZLMOOL 2503500LFoBIBOm. BHrglss HIbIM3o 0BMIGdS
58 Mmoo Lablmgdol  gs@ssbasm0dgdol  obBoo B9035L9d o BEmso  Bazocgdol
258myggbadom, Bolo  Lodssble  oMdMEDds 5GoL 58 gMso  Bs3sgdol 8080bsM)
©OMRM9RS (HMEILSE BLIOL OO0 ©OMdMgdoL 9890 sM0l 3608369wm3s60).

by bmgoghomo 96 gggms  93mbmBognmo  LsGIRBIO, GmIgwoE  ©YdMIYdOL
5835630030l 5O LsFoMM, Joowgds 3glisdy b0k, dmmbmabs 50O, MMPFMOJ
5JH030, ¢ 3MOIHOINWIQ 3500, O™MI 565%mor@ds ooEgds s Jolsegdo mBbols
B508gmMe Fggaligds Bgodangds.

2600896079%0 59503980 @3  35¢@JBIg8980 - 30MMBOMO  39WEYdNIGOJO0  5Md
5005M9d0  3MBLMEOEOMYRdI  BobBBLYY® oﬁwﬁ;dﬁg@‘b@@g. obobo  §oMdmeagbogos
3MBLM@OEoMmYdrIEo BobsBlrMO 56ysM0TgdoL Bgﬁﬁﬁgﬁﬁgé\o, 6@&& 08 899800b3930L5, BB
015‘%- G9IPL %3%36@36@0)65 @b 560

ol £ i . o

9306m80gm0 Lamagdaols 899339 MLOLEd
Kobo 20208100 5 S

A T, & T 930 Yo A
034980560 GobtGopcmgBeacmos 0bgerolieyto 960sb Jsmorwyem gbﬁ’«%‘z 07‘)6;\{06’{59(;&
8029602 ,5¢7RS b L H0R030(3982)em0 035(x 0060l Jobgoe wggfﬁé%ﬁ%@@




06X 005605 BoOM 500035 a396@o |

0119, bagsanggene, J. 0dowobo, 83. faMgmerol gsd%. 116, 00009 33Bs”, mxmobo #107, ¢gen.: +995 557 501 000

Deloitte.

30MHMBOMO 5§BH03900L 500sMgds beogds dbmerme 85306, MmEgLisE owsvgdgwo Ggdmbggls
93509 ds.

30b56bwyG0  0bbBGF963960 - BobBBLOMO  5dBHoggdo s BobBLYGO  FoeEgdyEgdgdo
5005GOM@0S XAMBOL 0bsBLYIMO Bymdsmgmdols s6asM0Tagdsd0, MMmLL3 XaBO bogds
0BLEHOMAGBEOL LobgaBg3Mr1EgdM ©EYOYIEgdIBOL oM.

5306sBLYIMO 59303900 s BOBIBLYIMO 35¢EYdIMYdJOO 0530830MZIISE OBMBJdS MYSEIMO
QOMYPBMABOm.  35MH039Bd0L  bahxgdl, MHMBmgdoE  30Ms306M  30gzrmabgds  Bobsblr®o

5JB03980Ls s B0BBLYIMO F5aEYdWIEYdIdOL F9dgbol 56 odmEgBoliogols (oM@ obsblr®o
59BH03900Ls s BoBBLYIMO  35eEYBIINGBYBOL  MIPoEMMHO  MOMPBNGd0m  Bmygdols o
BoGools), 935¢90s 56 398m0dz009ds B0bsBLvIMO 5dE03900l 56 BoBBLMO ZoaEYdYIEgdYdOL
HO@NOO  POMPBNWIRBOEB, MMMOE  LsFoMMs,  5330MZIIO  5©0MYIOL  Tglabgd.
256039800 bsx 980, HMBYdOE 30306 80933690 BobBLMO 5gd0g9d0l 6 BobbLrMmO
35gdgB9B0L  LsdsOm@osbo LoMmgdW@doo dgdgbols 6 Bstseol Fgdgbols gwgyscs
8580639 500507090 3magdsdo 56 Batrsedo.

50636b23650 39903980 - 5GFa@IMYBdMO BoBsBLrIGO 0BlBMNEgEEHId0 dmoasgl Lglibgdl s
©IBOGMONE ©335@0sBYdIRL, Bl > ol JgogsergbBgdl, bglbgdl s 3MgoGIBL ©s
B5353M™ 5 Lb3gd 3MILOGHMOYYIE ©Z35¢056989dL.

306562960 59903980 3e75b0R0330s -

230636LwIGHO 5930390 JILOBOEFOM©YBS, MIZEISOMIIIO 500sMYOLIL, 8gdgy BgBalgds
53mMBHOBIRIO  QOMGBMGBOm.  MOZEIZOMIIWO  5005MIdOLLL  BoBBLYIHO  5dBHoggdol
3sl0x3035300 ©M3NEIBTI0s BobBLMMO sd@0gol Lobgedg@egdm BrIwsEo Bazsols
BobsbosmMPBdGdBY s XFNBOL BoBBILOL BsMMNZOL FmEIEbY. KAIBO SBLIAL BoBBLLI®
590398l $8mMEH0BIBMO POMYPBMEYBOm, M) MM0Z] 89RO 30HMdS FLMTIYdTIEo:

o obsBlm®o sBHogo 0Bsbgds doBBYLol dmEgEol  BaMagddo, MMl doBsbos
R063BLMGO  5dH0g900L Bwmds BrIEsEo Lblegdol LsbgwB3@riergdm B335cgdob
93Mmggdol Jobboom

o RoBsBlMo  5BHogol  LabgeBg3Gvargdm  306HMdYB0  BdBLIBRIMIE 05M00gdd0
Fo@OmIMBL  RBrams0  Lablitgdols 8mdMsmdsls, Gmdgmog  Fomdmeygbl "8bmerme
J0FmOMS0 @5 3OMEIBAOL goslisbal (SPPI)” gdslisbogmo doMoms@o mabbols
RoGY9dTo. gl Bggsligds dmobligBogds Gmamei SPPL sBsero®o @s bmMEogerEyds
0BLEBHOYIGEEOL EMbBybY.

Lgbbols 0BLEGXAFBEHIB0, OMBWdOE 93059mBogdL 8g8gy 30MMdYIL, 890c0gmd 0Bmadgds
HPOLIGHO QOMYPDL)EgdOm Lbgs LOrmymaowo Jgdmbsgeol (FVTOCI) Lsd)segdoo.

o 50BsBLIHO 5B g0 0Babyds BoBBILOL BmEgarol BaMawnddo, Hmdwrol 8obsbo doowfjggs
OO LogmbBH®agBH™ Bso LablMmgdol gggﬁmf’gﬁ)&,@g), 58939 BobBLYYMO 5JEH03900L
8940300 A Rl

C OO TD 3
0580560 Hgb(ﬁgqngagqnoa 0bgrolrytio 9bosb, ‘7’()(5073@ [,rﬁa ‘13@@0(%{%0%&5
802502 ,507%5 “b lgH0R00EIBIm0 025Gx0d60l Bobgoem %g@m{i@[&ﬁng(ﬁ




006X 085605 BOMOM ,,5g35“ 3390 wo |

0119, bsgs®mggem, g. 0300wolso, 53. figMgowol s8%. 116, ,0wBY 3esbs”, mzgolo #107, @gw.: +995 557 501 000

Deloitte.

o gobsBlymo  ogBHogzol  Labgdgztviamgdm  30MHMdYdO  obLEBEIMNE  ®sMoE)dTo
$o6903mBl B0 LablMmydol 8mdMsmdsls, HGmIwmgdog FbmEMmE doMOMmsEO MHBbol
255bdd ©d olisbgo doM0msEo Msbbols 3GMEgbEo.

BHBsBEMms©, y39es bbgs 530bsBlr@o sgdoggdol 8gzaligds bogds 9g8wamddo Msery®o
©0oMGR¥IWIdOm Bggdols o6 VMool Lsdgsagdom (FVTPL).

BBmsmBodbraols 30rbgsgsc, 3333605l BobsBlrMO sgd@0ogol 083s30MZ39wo sQ0sMBOLLL
8930 Bgalidmrmanml 8g8ga0 89419393500 50Bg36900 / 6086 gdgd0:

o 3mB35605sL BgmAeos BgrdE039E 50MROMU LsgMmsMo Ja30@Gswol 0bzgbdoaool Ubgs
L Fgdmlsgse8o HsIMmo QoMmgd¥YEgdol 993amBo 33e0wgdgdol Fomwygbs, 0y
350339090 3O0GIHONFIBO ©3TYNBOLYPOYL05;

o 3m335B0sl  gmdamos  FgmdEo3e@  sBLsbEgmmML  Lglbol  0bggBogos,  MmIgaros
53859m530@qdL 53MOE0BOMBNE VoMdLIgdl o6 FVTOCI 3®0dgmhordgdl, OHmymes
0%mAgds FVTPL- By, 03¢) 58000 50®03bagh 56 8608369mmzba 5830090 d)@e@@G®wo
50M0Eb3ol Bglisdsdmdsls.

Fodlrmo godmEomndol Lsgdzgmbg, gggus gobsblymo sg@Bogo obobgds Lobgdg3m¥Egdm
Q50 Lsblimydol Bga®mggdol 80BBom s JwslogoEoMmEgds 30M39ww d0%bgL dmpgdo -

Held to Collect (H2C).

IBIEG0 bs3Geapgbde 3565339090 Ggoreaoo - 9530 3OmEIEGOL dgmmeo 3oL bglsbols
0BLEEMOGBEHOL 5BMBEOBIBNWO QOMYRdMMYBOL Fooba™ModgdOL dgomEo @s LbadMhmEgbd™
B9dmlisgamols gsBsfomgdols Bgmmeo 8glsdsdolio 3gMHom@ols 3683w mdsdo.

89dgBoo 3B FoMmAmMBmdOmO IMIQOGHOM RoIBLLOIOo BobBLrGO 5J&H0ggdol asMeos Lbgs
Q0BsBLrGO  9d®H03gdobmgol  ([@sy.  5GH03gdobs,  MMIWBOS 3063950 5@0dMYBOLLL
3593LHIRM0s  3GHIOGH0m), 9BIIONO0 3OmEIBE0S ob 36533900, GmAgmog MG
565D 9dL LsgsMsvIm B0 LblMIBOL Fogdsl (439w 29005lobOO S JOIBEOO 56
B00gdnmo Jryms Rsogwom) FomBmsagbl 989dGNO0 Ls3MMEIBA™ 2965339000l, 25603900l
bsGxgdoL s Ubgs 3MgBogdol o6 Fsliszwgdol  obrgmEgw Boffogmls)  dmbsgmbgeo
B53MIROGHM  BMdEOl gsdm3amgdom, Lglbols oBLE®MBBEAHOL dmbsenmebgaro  dmgdggdols
296853wmd580, 96, LsFoMmmgdols 8g3mbgg3sdo, MBM™ dm3wy 3960m@Oob 3o6353¢mdsdo, Lglbol
0BLE®MgBAOL 8oeosbo LadsEsBlcm 0oMmYdYWYdIBEY 07593030MZIO 50056Mgd0L Gglisbgd.
Bgdgbomo 56 FomBmBmdowo  3MIROGH0®  FdIBALMIONO 10BsBLMO  8gBH0ggdoLmzoL,
3M900GH0o  8mGagdMo  9BIIGIO0  La3OMEIBA™  39Ds339000 056000390 LogsMOYIOM
80353500 G50 535D, sgsMsrIEM BdMIQOB™M B0l BsNZE0M, M53W30MZILO
50056980LsL Bglbols 0BLEMXAFBEEOL sFMMEOBIEEO OMHRBYIEYOOL BoLEOIWIOO.

306sBLHO 5J@0goL HBMOGODOMIPONO QOMIDMYDS 560l mobbs, HMIgEHgs BobsbLYOO
53030 0BMBRS IZISOMZIIO SOOI, 656@3@@6@@00 30MH0MIQO OIRIMIYO0, SEIL
3M0eEonmo  s8mMGH0begos  98IIHVOO 3@@@6%@}4 Qﬁg@m@ob a59mygbgdom, &3
530530039 Bbsls  ©>  3oosh  0sbbsb Bephols B ,gﬁ)o Lbgomdols - libgamd
%%mﬁgj@)oﬁgbtg]@o B9dlBogHo  BaMoeologob. - '638\3,3@ E@oBbBl%jﬁ)o oj@ogob 80)@056

VAAVIIR O/ 0/ e
025480560 ﬁgbrﬁnggﬁg@m 063 mobem0 96056 Fsmoryem (75,) ‘Qg gya@maé"aﬁoﬁﬁ

B0 ,,5¢m%R5 ““U L9tH0R06009829¢70 025(x0860b dobgocn 33&7}#‘;(0(601) ﬁgpﬁ(ﬁ
517820




5OR08Bms dBOMOM ,,5¢0035" 2396 wo |

0119, badsrz9@, J. MO0, 53. FaMgomeol 3s3%. 116,009 3ansBs”, mxolio #107, Gg.: +995 557 501 000

Deloitte.

BodsEBlm  OMmGIMEGds sl BobsbLYIMO  5dBH0Z0L  STMEOEHOBOMPIWO  VOMPMEGDS
69008090 B30l 565BLsMEMadOL gufmmMgdsedoy.

Ba3OM396G™  FJBMLOZSO  5©Q0MBI0s 9BIJBHIN0 3OMEgEEBHOL dgomol asdmygbgdom,
Lobbol  0BlGMmYIYBEJOOLmM30L,  MMImadoz  dgdamddo  0BmIgds  SFMMEHBOMYBEWEO
006gdMwgdom s FVTOCI dgdgboemo o6 §o@Bmdmdowmo 3M900@doom  govgaslvy®mgdwgeno
R065BLMMO 59303900l 4oMs bgs R0bsBlMMmO  9gE039d0Lmz0olL  3MmEgbE ol Ggdmbsgswo
05625008905 30bsBLYYMHO 59EH030L 060 LsdsEIBLM WOMYdIMMIdOL 9539dEYIMo LadMmEgbdm
2965339000l 298mygbgdom, gots 03 gBobsblmEmo  sgGHoggdols, GmIwgdoyg Fgdamddo
20035LMEs (0b. J390mm). 8obsblEmO 5JEH039d0Lm30L, MMIwgdol dgdamddo JgdszoMs
Bo3MgoB™ 2ovRslvyMgdom, Lsd3MHmEbEMm Fa0mbsgsmo 500sMgdmos Bobsblim®mo sg@ogol
58mOEBH0BoMGdMM 0oMGdMgdsHy 9BIJGIN0 LadMmEgbG™ gobs339molL  godmygbgdom. vy
990gmd8  Losbas®odm  39Mmomgddo  LsgMagodm  MoL3o  FoBx™MdLES  IMIPOGHOM
@59398009B5M530 130BsBLMEMHO 0bBLEHMMAGBEOL olg, MMmd BobsblrMmo sg@ogo s@sc odbgds
2575359 H9dMa0, 3MHMEgBE0L Fgambsgamo  500sMYdMM0s BoBBLYIMO sddogol dowosbo
BaBESBLM OMYBNEGdOL 9B39dBIM0 3MMEIBGHOL godmygbgdoom.

89996000 96 Fo@HMBMBOWO 3MHJOEH00 gorgRslvyMgdreo Bobsblim®mo sd@Eoggdolmgal, XarBo
5005MgBL  Lad3MmEgbEMm  Bgdmbagsl, m53s30M3JMO  500sMYd0EL  FobBLYMO  ogdogolL
S9OEGHODOOGPRME  ©OMIOVIEGdSDY  3MIVOG0M  FMMRJOo  gBIISHNOO  La3OMEIEH™
2965339000L 258mygBgdom. osbrs®ndgds o6 dGBgds dowosbo Logdzwol 8s30bs3 3o, oYy
30BsBLMGO 5gBH0g0L LagMmgwod™m Golgo Bgdpymddo aomdxmdgliogds olg, ™3 Gobsblymo
593030 9050 046905 gorBOLLIMIBLIEO.

bsgsdtm s bbgs 8ssb@gdo - Ls35FMm s Ubgs ©gd0GMMImo  o350s6gds  sMOb
5L53MOZMMdM  Fo®BMdMo  BobsBlyMo  5dBo3gdo  Bogdlomgd o 6 gsblabugmIEo
25008LbsEdOM, HMIMGBOE 5O SOOL JMGHOMIPNO SJBHOYIM dODIGDY. Logs3mm s Lbgs
dmmbm3zBgd0 0DMIYds 53MMEHODOMIINWO VOMICIIDOm, JBIIHLIM0 3HMEI6GL dgmmuol
2980ggbgdom,  gm3zamR3sMmo  3eBslrydYdol  asdmgwgdom.  3GmEgbdol  Bgdmbsgsero
5005MGBM@0s  9BdBNO0  LedMmEgbBm 365339000l s8mygbgdom, FeMmEs BmIEg3e0sbo
©IBOGHMOM0 335 069B0L, HMEILLE OLZMBABHOMYBOL 9B 5O s®0L 860336 m3sbo.

B0 s Foyerol g93035¢796¢9960

Bso LsblGNBo s 85000 gdgogswgb@gdo dmoEsgl Bsnw B, s6sdGYBL, Gmdgwog
B3639080 bt E09wEYds dmmbmgbols Lsgdggemby, 96 Mo Mgol M3e30MHZILO 35©0BMBO.
Rrso Lsbldmgdo s 8500 993035wgbBHYdo s0lsbgds s3mME0BIINWO  QOMIIYLIOON,
989dAMG0  36mEgBEOL  dgmmols  3sdmygbgdoo. Fgbrrrmo  Bs8mgdo  gs8moMoEbyds
R0 LsblMgd0sB s Brmao LsblMgdols 933035wgbBd0©d Breso LsblMgdol
3mAG5mdOL 5B 5Mm0Bagd0L  Fobbgdolsmgal. bbngb(ﬁo@S&gbm T@@@omogob 89909y 3060dvad
om®dgBHo  m30l  3sb6dsgmdsdo  FgbrrMEo 6;80’)060 3‘56%%&0@0‘5 ob  258moygbgds
350 BIdOL pLAFrGYREs, Bywob Byberwni %fw@? f‘?gbom

f

/,,

{%ﬂf)m R0 20%4 > @ _%,
CTIOIIT -
025983360 ﬁgb(ﬁgqngagqvm 068¢7ol®m0 9606 Jstorrycm géi’; fbg 0&0@3{0@9
302962 ,,5¢735 “b L3 05030698290 sty 0dbol dobgoc» 3333 1736200, Apjes.




56X 0356ms doME™M ,,50g35* 23960 |

0119, bsgsBrmggem, 5. 0d0wobo, 53. Fa@gomerols 3s8%. 116, ,000090g 3wsbs”, mgolo #107, ¢gen.: +995 557 501 000

Deloitte.

2065662350 559039800 3521B3b3985 ~X B0 (360U Lglbols 0BLEGH®Bn6EHHd0L dmbsemobyaro
bogMgoB™  BoGdeol  (ECL)  ob6sbpar®gdol  s8mOEG0Bgd o 0oMgdmmgdom.  ECL
5005HIBMos MmO gHe3s.  Ld3Mgod™  gdudmbogoolomgol, Aol 3530530603900
5005Madol  890gy  LagHgo®m  Golgol  36083Bgmmasbo  BMm@S o gmBows, ECL
0m350olFoBABL Lo3MIOG™ V3G, o 3dmfiggrmos Bogrrrolbdgzo dmgmgbgdom, o3
Bgbsdmgdgaos  dmdggbm 12 mgol  gsbdsgeomdsdo (12 ogob  ECL). 003 Ls3MgoG™
By8mgBggRoLsmZ0L, HGMgEmImNZoLag LsgMgod™ Golgol 860836gwm3gsbo BMws dmbgos
05305300390 5005MIBOL OB, LsFoMms  baMsgrol  5B6sBRsrmYds Ls3Mgod™
Bs@oologol,  GmIgwog  dmbsgmbymos  gdbdmbogool  @sMBgBowo LogmEbeols
25605300md380, IBMEGHOL 35JBOL B07IbgEzo© Logmabaol ECL). x 30830 1bevbzgarymals
12-:3056 ECL- I g3¢9msq00 Labldgdols s 256308 6580gdobongol. L5353 MM  IBOGHMOVIO
©5350569B0bsm30L XaBO 0ggbgdl s8sMEGH0300Y dogmdsl ECL- U g00635M08900Lsb.
50M0R5®, RFIBO O 5Bl oyl BdIHIQOGM ool (33E0omgdsls, BsgcMsd 80l
B33 500056 oMol 9B5BEsrMgdsls ECL- b B5g3719390BY,  YM39o  Losbas®odm
35600obmzol.  xyMBo 0560080l  ECL  osbbsl  bogagdm s Ubgs  gdOGHMOYIWO
©535@05B9d9B0L Fglobgd, B30l sBs3390gdol gd8mygbgdoo, OHMBgdoE yobolisDEgMYds
LsgL3gOGHM 2OFYIHOLIIOL LBgseEgdoo. LgdudgMGH™ 313360L go8mygbgds pmbogMryms®
800RB0gL OLEHMGOTIE0 0BBMOI>300L 5GMGdMBOL 350, Mo Bs800adsL BobgdL Foedmddbsb
IOl BdHOMOES. 3OIBILYMYOOL 39653390900 3Gogegds Bglodsdol  IBOGMOLIEO
©535056980L B38:bY 08 39HoMmEObmZl, HMIgEros 80353l 056bl, MMIGEOE 0NZWYDS 5O
565B0omE®NdSO.

X350 2oBoboEszl BoBBLY® sgdogh Boprerolibdggac, HgLsE BYEBIHMMIOOM ROQIBES
3500539U70s 90 @Ol 3ssdo. 85L06, BIMIZPNW 3990bgn3gdB80, 3mB356053 Bgbsdenmo
R0BBLHYO  5J$H030  FoMOMSEOWEG  BIZXMU, GoEglsg Bos 6 oMy  0bem®mBsE0s
80190000090, G® 3335605 LOgIMINEME O 80000dl  ©535w0sBgdME Lbgw 83Oy gdm
356bgBL LG 3mB3sB00l BogM Ba®aMgdIero bagMIROG™ 5353900l 2m3500lfobgds3©Y.

©oamM3dmo  5JB0ggdo  BeBmofigdgds 05353800910 QeBALLIOYBOL M5Ol
565B@ar)GHBLmb  ©539380Gd0m,  5JEH030L 5BmEgdol  gggms  LsFodHm  3OHMEIEAMOL
3LEHMgdOL By ©d BGOL MEIbMBOL 0503960l 8990003 MY RsBmfigHowmo msbbydol
8900080 9B3%BsMHYds BMOENILWYOS 25770389 gBOL BaMEmols 56(08BY fierol elobYgtehtelel
9B Bt do.

3G®05G9BeYen0 BObBLLIGO 357903960 XBIBO 5O BBl BoBsBL® sgBHogl Fbmarme 35306,
OmELbsG 99H03006 B0 Loblmydol 3d@msmdols bgedgaMvergdols MEBwgdgdo ofirmgds,
56 851 g005g3L BoBBLYIMO sgHOgo ©d SMLBYBO0SE B53MOOGBOL y3gams MHoligo s baMygdgwwo
Bbgs gOMGMEBY. 09 XANBO 9OE 3dBEAL ©d 563 0BsHRABARL LdINNGIBOL SABIO0MSQ
4ggms MoLL s LoMRdIL s 29653M3MOL 9 gﬁtgjm xﬁ,§©°3°b 3MBGGmMU, X3IBO
500568l 8ol Bgbs@BBIdME 3MMEIBAL JBogdo @gfabbdi&@ 6’90@593,'@){)6)36{3@ 350D,
@Ol gsesbEsE 990dagds FOEObIEMU. mmgﬁg@j’g %?DQ» %@bgg@@@o B0BBLEO0
593030l LsgMeMYdOL ocﬁbziomoqg 9395 MHobgls @gbo(’)&gég;g}& xg*gcgcgg og@dgq»gblé;go(_i;ﬁb«ﬂ
— . B : ' |

7

6
Q0n 20200/ s LN
o M e T il OB &
25330560 BgliGraemgBericros 0bgeolgito gbosb JsGoge? ‘75\3,@5’ OO 005607
802G ,5¢085 “b L9 03030609820 056x0060b Jobgoer wggf}lgmﬁob'?oﬁ’g)\gtﬁ.




®56X0856m BOIOM ,500g35" 3306 wo |

0119, bygs®mggene, J. ™doobo, 83. faMgowob 38%b. 116, 0] 3wsbs*, mxolo #107, @gen.: 995 557 501 000

Deloitte.

543030l 5005MgdL s g3y 9Bl VBOMBlgIgmBowo  Lgbols  5©gdsl Jowgdveo
09bbolmz0b.

58mOEOBOMPIM@O  OMYBMMIBOc FgRsligdmo BobBlMo sgBHogol sosMIdoL Bglabgd,
29BLbgo39ds 59BH0gol LsdsBlm oMgdvEgdsal s BowgdvIero @ obargdo sBsBENYMYdOL
®3Bbols G0l 500sMIRM@os  Jmggdsdo o6 BoMowdo. adMs  sdols, FVTOCI- Bo
3slog0E0Mmgdve Lslglbm 0BlEMYAIBEHT0 0639LBOEO0L 500sMYdOL gorIddgdol Bgdmbgggsdo,
0639G0E0gd0L  geaxsligdol  MgbyMgBo  sEMY  RMMZOo  Jmgdol 96 BadEol
2500063ffoengds baogds Imagdsdo s6 baGsendo.

950656L360 3sbopbobdsgdermBgBo @s bssggoer 0bbHGHG96(3980

35e0bs s Fogol 3cmslio®ogsEos

%3930l 8ogé s3mdggdamo Lglbo s Gowmdmogo oBLEGYIIBAIB0  3wsLoBoEoMEYds,
GHopmeE  BoBBLMGO  3oem@IdMEgdYBo, 86  Ld3MmMo  3930¢so,  LsbywByINTIgdm
89005BbAgBgROL  FoBss@lols s BoBsBLYIMO  omgdIrgdols ©s ba3YMaMO 3930350l
0BLEH®MAGBEHOL 35635 FBIdIOOL Fglisdsdolsc.

Lssdzom 0bLEGAgb@gdo

Lbssgom 0BLEH®MABEHO sM0l Bgdoldogho bgwBg3mrargds, Gm3geos 5QLENMMYOL LsfomBmls
59(503980L BB 36mEgBEHL 8olio Y39as F5aEIRIYBOL 33m3rgdol BgIgR. X27530L 30gM
250mB30879m0 330Gl 0BLEHMBIBABIVO 500sMIIYs BoRIdMWo MBbo, 30653060
258083900l LIRS bsGKJOOM.

x3980L Logrgma®o 3sdodsol 0BlGG8gbGIo0L JoEas SRQ0sMIOYd ©d 250Mm0g300905
3065306 353035 d0. Fmpgds 56 BIMIWO 6 500sMIRN0d Fmpgdsdo 6 D650 XaMB0L
B532)M0 353050l 0BLEHGAYBAIOOL Jogol, 3ogozol, 258m3990L 56 35193900l Bgrgao-

00b65BLMEO 350m©d¥eMqdqd0

R0BsBLYMO 3oegdgdgdo (Fomdmppgbomos bglbgdom, Lsgs3O™ s Ubgo goslisbege
sBe®0ogRBg @5  Bd@LIBEIWO  EOZz0EIBLYOOM) 990c0gm3  Bsliogds  SMOGHOBIRO
©OMGBMYBdOm, 59BN 3OMEIEGOL BgomEOL ¥edmymbgdoo.

306sBLMH0 35 dwIgdYdOL 5005MIBOL 3d¢)Jdgds

X380 36 (Bdl  BoBablv®  3>aEgdrgdgRl, HmEILYE  XBIBOL  3AQIBIYBIOO
BLeagds, 3od0gds 96 35s orI3s. Lbgomds 5Q0sMdIo 30BsBLMO 35emEgdYIEgdol
LbodsmaBlem  POMPBMEIBIL S OO > BdELIbIY 9B5BEaMEgdsl  Bm®ob
5005MBIE0s Fmy)dsdo 56 Botrsedo.

Ul
J93s60em0  353095¢70 - YBHBOWo  3o30(HSO aggooﬁ)gg?g@(z ﬁeg%'gg;ob dog® aonggj@o
B96539Bgd0L B IMO QOMYILIEHO00. s, v :

q sNO

%rm &7 Qm.umA/; 5 ;
O\ « .
0530560 53[){63@363@0& 063cmob2yt0 9606 JsGoeem gﬁo ‘E;m@a@:gp@
802)002,5¢7R5 “b LgBdog0306982)¢70 025Gy 0dbols obgoen wggfgm{ﬁob Qh}g%

'JAj/).u




56K 00565 BOMOM ,,5¢005" 3390 wo |

0119, Lsgdsm3gem, J. MBOOLO, 53. gMgomamols 2s8%. 116, ,,oEIdY s, mgolio #107, @gwn.: +995 557 501 000

Deloitte.

fobsbps® gssbooero @s 3ssbsbgero 3ssbsbsgdo. Gobslfs® 35bowo 35@slisbogdo
Ssbemos 85000 BM0BsgrvMo QoMIBVIMGBOm, JSTMIWGONO  EHIOOVIBYdYO 0BbgdOL
5B5%@sm®adsby Bogangdom. Lsdgdmbiaganm 2oslibools OMES ELNBEYIO gsILbIYdO
SLobE0d 530 BMBobsBmo VoMYBLIYdO.

Bogo@oLsbsM 5H03900 @S 35IIMMGIIO0 MMZEIOs JOIMO BigdEaLabsm s63sMm0I%vY,
Bsdo®oggeml  Bgdmbagamgdol  bsdlsbry@do.  sBet0odlfim®gds  bomEogwegds  bygoms
35P396900ols Loggrdzgmby.

fobsbps gssbs - 8mdfimgdegdmsb {obsliffsdo ao@obs s0lsbgds 85000 ©OMYdYEgdOL
55399339, gMLFMOIOYEo MBbYdOL s65BEHIMYdIBY.

3. 360H030 BOR@EGWO 50HOEbgob 33@afIZIdewdIdo @s ggsligdob
0G0 FYsOHMOOL Ov)(339eMdo

X39B0L Lssm®oabgm 3mmo@ozols 3sdmygbgdolisl, GmIgmwog s@ffghowos 8y -3 8gbodgbsdo,
a0l 89Bgx89BB0 3omEIBNIOs 35539mml Fgaligdgdo s ©9390gB0  SJHOgIdOL s
35@dngdgBOL LdsesBlm QoMmgdvYEgdYdOL Bglisbgd, GMBwgdoa Lbgs fyommgdowsb o6 BoBU.
Bya3sligBdO s Bsliosh s3s3B0MYBdIO ©TZIBIVO gAY™YD OLGHMMONIEP HBMELOEIBL S
Bbgs 30BmegdL, G@Bmgdog 860835g9mmgbo omgmgds. Mee™o  89gagdo 9godangds
256bg53009dMeIL 53 9RoBYdYOOLYSE.

Bzaligdgdo s d0MmdEO ©EsBZBIB0 FsBobowgdy 31)B0ZsE. BURIWAMWO 9gx30Lgdols
25005b93s  500sGIRVIEMos 08 3gHomEB0,  HMELLR3 J9g30L900L  Qosbggs bogds  0d
Bdobgg3s80, 0] RdIbIEZ> 3OZgBl  sbEIBL  GmymeE 8odEobaMy, ol LMoz
396MH0M©YdBY.

JmbgBobs @5 sFG30em80l bsGagBerosbedol dgGomo - Jmbydol s 50 FMOHZ00MdOL
gomgmols Lsbsmagderm  3s@ol Jggaligds Fomdmacopagbl 8969%89630L  250(Y39G 0RO,
Gmdgmog  983abgds  Bgdglo  sddoggdol  3dmEEORdsL. 59030l Labiatygdwmm  3sols
©503960LsL 8969x%dBEH0 0mgswalobgdl dmbsgnmabye 2580ggBgdL, Lagstowiom &gdbozm®
8mAggmgdsls, 80%0gNG 339mLs s BoBOING FoMIIML, GMdgwdos 593030 9Bomdl. 53
306mdgd80 56 3gu3slndgdB0 HMAYE0dY 33w0wgdsd 8godegds 3e8mofigoml mdsgswwo (339000l
35B396gd@gdol 3MMJGHOMYDS.

30900050l Berlisemmapbgemo bs@sgro - 3md3sbos Jabol mbsermebye Bo3MgOGH™ VoMU,
1535G57)M  BMaOol  asbemgamolffobgdems, ®s3  338mfiggrwwos BmdbdoMgdeol  8oge
89990 35IbEIBOL FoBbMME0EgdOL BgIdEIdILMBO. dclsembgaro Bs3MgoG™
Bl 59335BIMMdOL  FgBoligdolsl, 8363x836@o€b@olég%)§ 800¢0bsty  93mbmBoz e
306MmdRL,  dobowgdo s Fobabfa®mo 6o@obqagbob; 6@6&756[5 ‘Sﬁgamﬁgﬁob obGHmOo
258m3@OeYBIL, dmBbsMYdEOLs s 8086(0@06@(:@ %’6) @@gﬁb@o@mbbh ©> poEdbeOL |
3900l (33Q0gd /yxg@oq@bgbo 33(*150)80308@ oﬁ@ﬁb@ ob bg 3mBbSOHGBEOLS S

& j

,/FY
455

a0 ,f\’/) 70%1 -
03680560 (’Zgb(ﬁgqng&ngoa 053 b0 960056 Fs(0eiem (75@%(6}%%%)
8029 ,,5¢7%5 b UgeH0R030098:9¢0 sty 0860l dobgoer Mgﬁgmﬁq{;ﬁr}y@




0GR 0B5BMS BoMO™ ,,500035° 2396 o |

0119, Lsds®org39e, . BOobo, 53 FaMgmarol gs8%b. 116, ,0IdY dwsbs, mgobo #107, Gge.: +995 557 501 000

Deloitte.

808fm@9d@ol L39E0BOINH 306MdYRB0, godergds dmmbmgboey 0dbsls 3mBlmmoomgdyyen
230658l 5608390580 s0ffgMowo bszHIOG™ BoMdOL 3MO9JBHOMGOS0LMIOU.

2018 Gavols 31 g399dMoLogol dmbsenmbBgmds BagMmgod™ BoMods LogoJMmm o Lbgs
80L50gdO 8mobmzgbgdolmgol 136 723 oo Fgoey0bs.

2018 Fawols 31 ©9398dMOLOZ0L o33 Lglbgdby Aelsemabgeds LogMgodm bamaqds 10
489 oo 8goyobs.

©535980639829em0 FbsG0l s530656L960L 2395609806 bsfgolbo s@os98s. X3IBO SHMOE09IRL
R0BsBLY® m39Mo309dL 4139380091 BbsMgIdMIB. gdBsRgbo 25800ygbgds 030l slsy0bo,
560l 0] 505 3MOFIBPOL BILO BOM WO LaBIBOM 96 565L8dSBOM 3MOMEIOEH0M, MY
5333500 M3gH30gdoL 3JHOIMO BBIMO 3 LYOMBL. 296l ol bagmdggaros bgsgbo Godol
BB BLFo®Igdbs  ©7I3380MIPdIL Fbsggdsh @ gBgdBHIB0  Ls3OMEIEE™
25653390700 565¢0BO.

J6980b,  Fefyeadocrmdgdol  @s s o130emBols  3orinsbey@gdol  GgRsligds. Jmbgdol,
BmBymdOoEmdIBOL s 50FIMZOWMBOL 25773LMOIROL  ogBs  Bmombmgl  BYESEO
Loblegdols  FomBmdgabgmo  gMogrwgdol 2580ggbgdol  QoMmgdrIEgdol  Bggaligdsb.
299myggBadmo  860336gmmdOL  o569M0Tgds Bmombmgl 89Bgx 8B, Fgoxaliel GO
LobliGgdols 3msgoo B5350gd0, HMBgdoE BHZIMSIRMP $o63000g86905 By Lablimgdol
$om0mdoBgeo  gPmgoEB s BgLogzgMolo  Bsliszwgdom 3965339000, 800¢00bsty
©OOYBIBOL  3d8mbemgEWImIE. OMEILE  BYWIRO Lsbleadol Moo 65350000
dclisamByenbg B53angdos, 8godargds Fomm0zsL BsBMOEIOO Fo)BILIMIOOL BIOIEO.

4. 930mdoo 3083560900l dgdbs

2018 ol 25 056350l 33U ,bB3ME) 3s30GS LRoMONLBS* o05MLS 3L ,BFME 3o30G Jonqos”,
®mgedsg 2018 Garol 30 056350l 308356050 Bgodobs 100% m® mdogd®do: 33L ,0gwsz30
OLEHOgmOTo* @ B3L ,LbagoBm3germl 3sBOL s 03060l 3m83560580%, ™mMogg bydogd®o
8mBsFoegmdls 3mBosgols s 0300l FomBmgdsdo s 95000%530530. ,LgdoMmggmml 3sbob s
3060l 3033560580 100% —0s60 foeol dxwmdgewo 30835605 ,0qs", bmanem 51% —o Gemdl
8300mdowo 30835605 83l ,Jows K0-30".

33 LB 3930Gsx B0l osMlgds XyIBOL 8969x89b6& 0L 8og® gsBobowgds, H@yMOE
BsgHom 3mBEGOmeols 398 3gmEo XaBoL B53mydEoBYd, M6 brgdogddgdol s83580begero
Lsdmanmm  dgmmdImo  do@mbo  dobgow Bbs®H083000 0 F30¢MdOEO 3m0a3s560gd0l
mgogose®@o 8gdgbol sfiggdsdey o 80l 893cogy @svIYmabgdarog, 80% -0s6o foamols
3x3EMdIEO.

89dgbol msmosdg 3L L@ 330G Bosls* Boesblby o6 3gmboos sgAHoggdo ©s
5B EdYBO @ 88 MdOgIGHTo 50565060 msggpgdb TF‘@N 260N, Moy
bofomdm  sbamabsb  ogdbs  MMEMOE 3«1@(32*)%?).“ %éb@fé&g@o 3083560900 Fgdgbo
500M03bgds  FobBsdm®mdILO 7Q0MIBLIIgdOL aggﬂg&o' 50 & wﬁb%@ocgoﬁ)gbkg@ BobsBl®
ap AOQ/BE/?VA) 2 Ef i o

BS

T C707220 = %
03630560 Ggbtroyemgdecmos 0bgerolieymo gbosb gb(ﬁmgég gﬁ%@gﬂﬁ»

8029652 ,,5¢m%5 ““b bgFH0R030698290 028(x 00600 é’obgoé@ggg}dm(ﬁog,&)g(ﬁ
2051782°




050X 03Bms BOME™ ,,50005* 3336 wo |

0119, LgdsZ39¢™, 9. MVBOEOLO, 53. FaMgoEol 3s8%. 116, ,,0EWRdY 3B, mBolio #107, BHgww.: +995 557 501 000

Deloitte.

56500898580, LsgsMvIEMmE, FI0BEs sd®0ggdol LsdsEsBLM ©oMPRMEdOL bsgdzgby,
Bqdgbomo  LygdogdBHgdol  0bogouge® RoBsBL®  sBgeM0Tygdsdo s  B30EMBOO
303550980l 3mBlmeosEool 98adéo Fommoygbowos 3065BLwH0 5635Mm0ggd0L ©sfiggdol
OB, o  bgwddngsbgamdsls  8oshbos,  H®I 3mBLmmoomgdvimo  gobsblymo
608980l sbgmo  3MgbgbEagos  slsbagh  X3BOL 89960l 3GmEglol  sOLL s
BHBggaygmal BobsBlymo  ymdsmymdol  BgreMgdomo 5B56008980L  0bRMGIsEO0
Borcopagbols 06308z IEmdsls. Lbgsmds basjzom 3930350l mEgbmdslis s Bgdgbowro
3060 5gH0g900L bsdawsblic oMgdryemgdsls 30l 5005MYdUe 0gbs 35305 do.

2018 ol 30 0563M0L BaMBsMgmBOm XyIBOL 30BsBLMO BamBamgmdol sbasM0Tagdsdo
5005GIBNEO 33H0ZIVO > ZHTEIOWIBIBO B3RS

4560070 3obobs s z060b 9530 OLEGHOWIHO

3M035600
5J$03g00
5615809 0bsMY 53EH03900
50 FMMH300Mds, Jmbgds 3,886,534 2,825,897
bo0b3gLEBOGEOM Jmbgds - - 288,489
5585EYMH0EIM0 5JBH03900 8,512 3,655
(LBos)
253990 Lglbgdo, 218,215 80,815
2M39e3500560
5615808066 5gd&H03900 4,113,261 3,198,856
X930
808g0baty sg&H0ggdo
25399990 Lglbgdo, 328,374 -
dm39350560
063963560 3,024,569 1,103,729
353Mmds s bbgd 915,744 140,162
999mbogmado
Gobalfato spbgdo 108,410 18,577
50396500 o FobsLFs® 43,707 46,764
25IBEOO FOOLHIYOO
B0 QOO BLIEOl 66,748 29,473
09303°wgbG oo
o060 535590690 4,487,552 1,338,705
53J$03gdo
donosbo 59303900 8,600,813 4,537,561
39fowgms 393030 QO
35O YOYOO ; -
Aoba 212 o> 2 A %
v A/ = ) y: ©

025680560 Hgbﬁg@gﬁ;y@m 053 ¢rob&0 9bosb Jstorryem 355 ;) D
8029652 ,,5¢%5 ““b Lg@HoRop00982300 03(x0dbob dobgoer Mgg}gmn’)o% 03(5

(UJL.”C




05OR 00563 BOMOHM ,,5005"

2306 o |

0119, bags®oa39e0e, g 09doobo, 83. fatgoeols 3s8%b. 116, ,o@ydg 3ersbs®, mgolo #107, Ggw.: +995 557 501 000

Deloitte.

dgfioamgms 39300
Lofgliogdm 3530¢)ee0
893930000
2,58m885390¢90 0296bs
Badgdaom LybmAsEMYdOL
393085¢0ls
Inemdgegdobogol
8037036900 3000560
3930350
133 gbmdols foeo
398owgoms doemosbo
393050
5615908¢00bsMY
35LgboldagdMdIdO
23935000560 Boligibgdo
@060 5650090bsMY
35bmbolidagdeMdYdO

8090bsty
35LgboldQYdMBIEO
dmzeg 3500 Baliglibgdo
353OMdS s bbgs
2505bbYdO
0560 303c0bsMY
35bebolidggdmmdgdO
doneosbo
35LboldygdMdYOO
390ergoms doeosbo
3930350 QO
35LboliGRgdMMBYOO

3on0sbo gomges
@53054MBOIGOLIE00:
oo gywon
0030 2oLHHILS®
30560 om3Ed
250735 B0 Fobs o
2503L5bEYIo Msbbgdol
Boangrom
doBLOMYdMEO MobbY o
Bl 9d303°wgbdoe
$30Bcos 2o0Bgds 99dgbolal

{ /' ()

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

503,579
1,578,632
2,082,211
2,082,211
(96,221)
gt *ATRq s
STRUAT G 1,985,990

0598 5050 ﬁgb@g@gagqnm 0bgcrolieimo 9bosb Jsmoreyen 027@?3%3&@3&702)5@0

Boryten 50 “ls LgihogagotBeeo 0stxodbol 8obgoe saaiRramnBhy,




05OR0TBMS doWEM ,,5¢0x35“ 3396 o |

0119, biygs®onggee, J. 0dowobo, 3. faMgmanols gsd%. 116, ,,0@edg desbs, maolo #107, ¢gw.: +995 557 501 000

Deloitte.

09 ,JsMomo  35%Boly s 03060l xMBOLLY s L,MYWs30  OLGOWYMOOL“ Fgligogs
LEYEIdYo ogm 2018 g30obsblimo Ferol 3oM39w ML, XaMBOL gdmbisgseo famolimgol 5
653 428 o0 0469dms, beagnm xan3ol boGowo 1,568 738 enoto.

5. 999mbsgsgno
2018 §ewols 31 cg39ddgml @GO 3gMHomeol ysbdsgmdsdo xanol dgdmlagwgdo

990390mo:
2018
BgmbBeEol M95e0boE00esb Jogdvycmo Ggdmlisgswo 5,521,633
dmm@Jo Rs3mlb3ol bg®3z0Lgdoligsb Bomgdriemo Ggdmbisgsemo 70,039
2540653900l G8mliog5¢mo 61,756
X500 5,653,428

6. 35903900 BoggdvIEmo dgdmlsgseo
2018 Fewol 31 9309090l sbEGYad MO 396000l 2563530mdsd0 X aMBOL 39903900L

©OMYdMgds 95c0906s:
2018
Bogmbamols 950DE006 30MgdO
99dmbsgoeno
dolisgms 3,493,045
(330909, 33MOBH0D(305 (30M33060) 627,170
30M530M0 byena3sligdo 303,870
bgs 58,461
Bagmbamols 95000B5300q0 d00Mdwemo 4,482,546
990mlsog500 Jog0sbo
demnendo Bs3mibds
(339029, 53OBH0D305 (30MH33060) 4,892
3063060 bgergzsligdo 1,449
Lbgo 912
dmm@do B33mMLLIOL og0sbo VOMYdLIEYdS 7,253
bgs G9dmlisgangdo
Aologmd 10,661
(339979, 306053060 20,441
Bo0sbo bbgs gdmbisgsgro 31,102
x TRANg,
x5890 S L, 4520,901
) = [o4 }(D
ol :
%/Y)—w 20 20k Lannn &

70772 '

0598 6!550 Hgbﬁgqﬂg@g@a& 06300b=y%0 960056 j&(f)mg@ 965 %@9‘3’06’.}5“0)&

80236502 ,5¢mRS “~U UgOHOROE0GIBLI0 050 0db0b ﬁobgoqﬂw ()7(’2(504-?\@0‘7@
* 2051




MR 035BMs BOMOM ,,5¢0035 339®wo |

0119, bagsmzgEam, g. MBOEOLO, 53. figMgomanols 3s8%. 116, ,0EIdY dcs®s”, mgolo #107, #gw.: +995 557 501 000

Deloitte.

7. 2990305 s Gofimgdol bsmrgoo
2018 Gamols 31 ©9398d9ML ELMXIEGdLIEO 39HOMPOL 2968530MB330 XFMBOL 35903gd0Ls 5
30fm9d0L LoMgdMEgds FYoa)0ws:

2018
25900030l s 35M39¢30byol badxgdo 426,797
BOBLIMOEHMYBOLS ©d gl batxgdo 263,423
Lobgamggalim s Bsbosb  @a39380MgdYIeo 59,361
29005l5bsO
Ubgs Boffmgdols botrxgdo 17,215
X590 766,796

8. Bms0 @ dEI0BOLEGSEOIEO boOX OO
2018 Gavol 31  @9393090L  @LONWIIYLO 3960m@ol  gs68sgemmdsdo  XaIBOL
5000060LEHSE0I0 btk go0 FYEIdML:

2018
bga3sligdo s lgsglio bstixgdo 858,995
3sL5emgdOL Bsdmfa®d 238,866
25003l5bscgd0 s 06396¢ MOl Bodmfgmo -
257539LOHBOL botrx )00 223,342
Jomols bstrxgdo 111,143
d0BBgL 30BoE oL botrxgdo 67,531
3Bl o300l botixgdo 51,040
(33990b5 5 53mMGHOBEOOL baOx o0 82,167
bbgo Lodmgdggom batxgdo 145,309
%5330 1,778,393

9. Jmbgds @5 50 FIMZ0MdS
4399m0 dmEgdwo gbOowo sLsbagl JmBgdols s 50FMgomdol MM

sf\ % TP,q

%)Oﬁ 2RONINK L D’PZV\

T COOvIY ’
025678 d)b?) dgbeeamgdegemos 0bgerobytmo gboosb j&ﬁm;jqn g ‘@3@&(‘3}?)?3%@3
80296502 ,8¢7%RS b LgBH0R05009829¢70 05500060l dobgog» 333’«%?@’5’7{?@42@03@-




56 0056ms BOMOM ,,50B>* 2300 w@o |

0119, Lsds@mggam, g 0®dogolio, 53. §iaHgoremol 3s8%. 116, ,0Idy dwsbs”, mgolo #107, ¢ger.: +995 557 501 000

Deloitte.

aofo 896mdgd0 s 3o6gobwyMo 539X0 @5 Lomxolg Lbbgs X580
UAHOMIHMO  Bmfgmdogrem 89390090 S0FMO30
900 39%0 > @MdS
S3hgoen
N
QoMLY
2018 Bamol 1 0sbgeol - = - - - - -
mBs39890000
gdgbo ods®gdsby 52,620 4,398,430 4,231,998 268,125 60,727 80,057 9,091,957
Q535390000 o 376,071 117,391 133,201 30,091 42,141 698,895
2018 §erol 31 ¢09393dM0LmZ0L 52,620 4,774,501 4,349,389 401,326 90,818 122,198 9,790,852
2017  §eol 31 9398dG0L - - = - - - -
0g0gmdsMgmdom
899965 odo@gdobY - 296,689 1,694,938 72,482 13,688 13,240 2,091,037
B5gslOo 3gMomEOlm3ol - 226,210 852,654 67,148 15,190 25,296 1,186,498
2018 ool 31 ©g398dmoliogols = 522,899 2,547,592 139,630 28,878 38,536 3,277,535
8070560 Mgbeds
2018 §erob 31 93939060 52,620 4,451,602 1,801,797 261,696 61,940 83,662 6,513,317

2017 §erob 31 93933960 - - - - - - =

2018 Famobs 31 9398860l BamBsMmymdOm, XaIBL 56 5J38 OIS SBMOEGOBIIYLO Lsa69d0.

2019 s 2018 ool 31 ©9303dGOL dpMIsMgmdom, XyIBds 30b0  Bogosbo  Jmbgds,
BmBymBOEMBIBO 5 SNFIMZ0mmds, B30l Lglbgdols PBOMB3gLagmBe dodmoygbs (ob.
89603365 15).

10. go398w9ero bgbbgdo
2019 §emols 31 ©g399dGologols s 2018 §auml, yo3gdrao Lgbbgdol 3omMmdgdo 893y ogm:

gsamyds  30mEgBHo  3ss  dmosbo  mbagrmebyero
MmEgbmds  Ls3MYEOG™ doeosbo
25035l @dS LyRod
q96md>
Jos 03060l MO 11,3% 2023 226,007 4,520 221,487
Ugd0s
TM %2080 X gle) 11,2% 2023 180,642 3,613 177,029
»300630° gle) 11,2% 2023 117,826 2,356 115,470
3dbgomo 3000 5dd 9% 2023 67,082 - 67,082
QQMESMO
dorgmosbo 591,557 10,489 581,068
q@obmdd O * TRy,
Lgbbgdols ,U,‘;? wa» <', >
5
8(*13@330090060 ;S ¥ P ? o %
% © E:”’ f w
N 202715 & N = s C

- (S e e .
mo(ﬁgdjb'o F9bBgemgdeyemos 063erolzytro 96056 G5O gﬁ:}‘b;a @mzﬁﬁ%ﬁgt@o&é

BoXI2 8¢5 “b L H0R0g0GIBLIE0 05OX 0060l dobgoc» 3(733}550(??[)‘ anije.




036X 0856075 BOMOM ,,5e0x5“ 2390 o |

0119, LsgsGamg9em, J. 0Bo@Oobo, 33. §igHgool 338%. 116, ,0uRg 3wsBs, mgobo #107, Ggen.: +995 557 501 000

Deloitte.

Lglbgdols 581,068

303935000560
Bsfoero

Fmols g96353anmds30 dmbsem©byan LogMgo@™ DoMoedo 8mdmomds Jg8ga0 0gm:

dmdMomds ECL- do 31,12,2018
d536Lo fiemols gsbisfigolido -
dembsemmebgemo  LogMgodm | 10,489

35935030 396900
Lglbgdbg
doeBLO femols deagmemls 10,489

303355059 9BLBR3M OO LogmEbeol ECL, 5679 bogmabearol ECL, ®m8garog 399mfiggnwos
230658l oBLEOXAPEEHOL LogmEbuols 3sbdsgmdsdo dglsdem  gggars 360336gwmzsbo
8mgmgbol Bggpsco. PD 9933slgd0ls esliscagBaco 3m83s60s 0ggbgdl LagMosdmmole badgodobym
b530BEMgBOL Boge FomBmgdee gggybols obEmGomm PD- U. Lsgs®oggermbmgol 939460ls
9006305 BB, b3 sdog®o 3Omabmboo.

11. Jembgds
2019 Gemobs 31 ©g3930GmoLmZ0L s 2018 Fawl Jmbgdol gobsfowgds dg8gabsoto ogm:

2018 fiemobs 31
©9399dGolomgol
doldems 384,636
99935md> 2,849,759
@olM¥Egdweo Fslsgms 1,726,030
Jabsggroo dslisemgdo 916,250
bgs Jmbgds 6,068
X500 5,882,743

53 EH0BE00L bodxd0 451,374 @m0l MEIBMBOM 353090 boMmYdTIEos osMayBo 2018 faol
31 ©©93980M0lL I yMBIMIMBO.

0B39BHM0 565Gl BOHMB3gEYgMBowo  goMeml Lsboo 2018 ferol 31 09393060

0OMPOMWIOOm.
%nm 202 e sk 2
|\ (&

0530560 E?gb(ﬁ;jqngﬁngoa 0bgceroleytro 9bosb JsOomsyer gbb fbg 0%9(‘6 X&é}’%&%ﬁ
30w 3053 “b lgBdog00G982)0 0sGx0d60l Jobgo 39893370 Fagt.




05OX0855ms BoMOM 500" 24300 w@o |

0119, bdgsOr0390 ™, J. MBOOLO, 53. FaMgmob 3s8%. 116, ,0IdY 3wsDs, mzolo #107, Hgen.: +995 557 501 000
Deloitte.
12. 3536mds s bbgs Joboggdo msbbgdo

2018 Gmol 31 93990600 ELEVIIIMWO 39HO0MEOL BEEMISMIMBOM Z5FOMBOLS Lbgo
30oLsgdo sbbgdo Fgoagbos:

2018 §erob 31 93930960
353MHMdS 1,098,833
Ub3zs 35¢gdol Joggds 995
el meBgeo Lo3MgEOGAM 39OR3d (136,723)
53536 ogds (L¥)E30s) 963,105

OPOBHMONO  ©350sBgdOL  955DaMIBIBY  ©ILEEIBI®,  XJIBO do0Bbgal, Mm™a
©IPOGHMEMO 350sBYBOL L3HIROG™ batolbol BydobdogHo (330MIdS MOZO30MIIESD
3MI00GHOL 3530806  Lssbomodagdm  MaMoEsBEY.  LBa3MIROA™M GobZoL  3mBEgbGMme30s
BgB0vI0s 080l 393m, HmA 8mIbsMIBIMS B5BS QOO O 56 560L 0535380MGBIO.

50050 RsBLYYMDs  FoMBmoopgbl  Lbgsmdsls 53 U533 BoLoegdo  Lsdoesblm
©OHYBIdOLs s BmbamEBywo 0330300l 899mlsgamol 8080BsMy QoMY
®ob. X3IB0 5O BEmdl 30Gsmb 53 6580gdol 3.

15353602 5 Bbgs Bolsmgdo dmmbmgbgdols sbserobo 89dgpos:

(360’ 000)  5Gsgsoogs 30 ougby  31-¢0s6 60 61-cos6 90 wgdg 90 X300
530@gdYIo  Ba3ergdo ©©93©) BIIGOWIOIO ©e9Y
35OPIIGOWIVY)  BIRIGOWIOIL GHIO)
o 0
X507960
9939L9dd
Boguyemolbdy 241,943 140,416 - 25,727 = 407,091
30 9og0sbo
dorosbo
Lodognsblim
QOMIIO
5
813030 (4,819) (14,042) - (12,864) - (31,725)
ECL
obogoqys
@gdo
Fg30l3900
Bogmeolbdy 150,529 117,381 333,411 90,421 691,742
30 doosbo
QOMIBIIR
8
83030 - (1,093) (59,453) (44,452) (104,998)
ECL , 0 ¥ TD
X380 oA 4’@,
Bogmaolbdy 392,472 257,797 333,411 Sf?.\« 116, 148< P, - 1,098,833
30 9000560 S & R 0’ %
: 4 X °
rbene  opzoi sl L O, W

025693 6’&50 Hgbﬁg@gﬁg@m 053 enobyio 96006 ja(ﬁmquﬂ“g@ %B oﬁ?)[(%?o%égoa
BowB ,,5¢m%s “Is lgGH0R03069829¢0 056x 00606 Jobgon 89894370 Hog(ﬁ




5OR 035605 BoMBM 50z 3306 wo |

0119, bsgstrnggane, J. mdaobo, 3. FaMgomeol 3s8%. 116, ,,0000v)09g 3ansbs”, mxobio #107, ¢gn.: +995 557 501 000

Deloitte.

88080 (4,819) (15,135) (59,453) (57,316) - (136,723)
ECL

B35 3™ s Lbgs dobsgdo dmmbmgbgdo, MMAwmgdlss 90 gty 3gdo s 90 Erybg Bogargdo
5930, 398bsfoagdwen0s Fglisdsdolis 89-3 s 39-2 9Bs3bY.

2018 Gemol 31 939830l LEVIEGdIMMO 39HOMEOL ImLsgEmEBIo Ls3MIOG™ Bl
dmdMsmMdYd0 Jdga0s:

Log5FMM o bbgs  g@Es3o 1 93530 2 93530 3 X500
5bbgdo 12 39 dmdogo ECL - 09dogo ECL -
ECL 3M5309R0GAIWO  INIROGYWO -
- ©533900gdwo
©5J300090w0

dmbsenmbyero
L53MgEOG™
botomo 2017
feobl 31
009393dM0olmzol
3063900 - - - .
93930056 dgmMg

9039

390053

dgmeg 9Bo30sb - - = =
dgbsdg  9BHS3BY

3933

oboao  LogoFmm - 136,723 - 136,723
Q5 bbgd msbbgdo

bgsbsEo - - * -
2°obggdo

Rodmfgmo - - = =
dmbogm@bgo - 136,723 = -
b53MgEOGH™

sbs3560 2018

ferols 31

©93993Molmzgol

2018 ool 31 93998600 LGN 3gMHOMEOLoZol bsgs3Mmm s Lbgs Bolsggdo
@060 BB sBLM VOMmYdMMYdYdOL Fglisdsdolio Bmd@am?)gz}o 999c0g09:

AN 4/
J{\ 5
'0 Q\AA ( <<7
2 Q-\/ )
g G
gﬂ;f) M/ 2 ; 4
aon g/),Q/nzsL ) :. C b ‘mf &
v CAAS /. §g

0256338560 Gobtryemg8ecmos 053 eoleaBo 9bosb gstoreyen ‘9‘?@ %}736).)(53;\(’0?‘)5@9&
B0 5095 “ls ligH0R030639829¢0 08ty 0dbol dobgoc» wgg}gmﬁob@og@




DR 0B BOGIM 50035 3306 wo |

0119, bsgsmnzggene, J. Moo, 3. FgMgomeols 358%. 116, ,,0)dYg 3csbs”, mzolio #107, Bgan.: +995 557 501 000
Deloitte.
9®s3o 1 93d30 2 93930 3 X580
12 39 dmdogo ECL - 8wdogo ECL -
ECL 5M330JROGNIWO  IOIROGHIWo -
- ©33390mowo
3330002900
80osbo  LodoEsblm - - - -
00MYdMEgds 31 fenols

9paM3scgMmdOm
2017 Gemol ©9393d960

0595890900 Fgbsdgbols - 926,260 923,697
250m

306390 935306 - - - -
dgmey 9393%bg

(RIRLRIE

dgmy 939306 - - - -
d9Lsdy 9393%9

39@3bgEd

sbogwo  LogoFtm o - 1,087,727 - 1,087,727
1b3s 0sbbgdo

bysbso » (1,050,882) - (1,050,882)
35005bad0o

Bodmfio®o -~ = = -
dmbsgrmebgero = 963,105 - 962,110
L53M9OG™

3653560 2018 fiemols

31 ©9399dGobm30L

13. g0ewo ©s ool 93gegegbdeo
2018 Ferols 31 ©g398dGOLMZOL BrEols s B0 9g3035agbEgdol sB39bgdegdo 8980

oy
2018 ol 31 93980960
Bowooo g3vIemo 23,822
130 356300 56g9M0dBY 125,982
X500 149,804

14. 89¢)5bogro 3530 oo
2018 Gemols 30 056350 xamMBoL Ladmemm sgdgombg®ds - Jobgow BbsdE0830ds 39055943035
L8563 3o30@s Boms XaBRBY“ 2oEgdnwo Lglbgdo x&'jcgob 39303)5mBY  20q89¢9b9.
25603900l m3Bbsd Fgocaobs 15 974 071 qs®o, Qo(ﬁogb 0 3@%}50[) Boomgamom. 2018 Fguls
BsdMEmM Fomol dgemdgands sdsgdomo Bg@sbs gaﬁ’q{r (30@5 86 91 @otﬁob mcggﬁmbom

\\

2

(J)
£
0580560 dyb(ﬁgqng&g@o& 0b3¢rolry0 96086 Jsmmye gb?&fb 8") Vg
Bo=y ,5q035 “bs Lg@Ho50300982900 mstx0dbol dobgoe» 3,_7@ £ 202050l og(fx\
2’/ o1 7( ? 6'\

8&5
*‘“@%ﬁ




000X 0856ms BOYHM ,,0035" a396wo |

0119, LsgsGggam, J. 0d0Eobo, 53. §Mgoeol 3s8%. 116, 0009 3crsBs, m@obo #107, (Hgw.: +995 557 501 000

Deloitte.

2018 Gawols gs68sg3ammdsdo 88mdgeds 3m83s6050 8g0@ebs @sds@Id0m0 3530GSeol Bgbsdsbo
100,139 gmoto.

2018 Gerols 31 n3980GoLoZgoL, gbadsbo 3530@s@o X8 16 939 801 oMl Bgowygbs.

15. Bsbglbgdo Rmbgado
2018 Gavolb 31 ©9399dG00 ELONWIdM@o 3gMHomEobmgol Baligbgdo Bmbogdol doMmdgdo oym

990090:

Bsoliglbgdo gmbogdo 35BS 36Mm39b®o 3905 2018 fjgmols 31
©93938960

bo0g 8563 xMOX 00 599 MWsG0 8.0% 17/09/2019 2,684,798
bo0og 0563 X MOXR 05 589 omwstmo  12,5% 16/09/2026 1,229,132
bos0g d563 XMOX 0 G ple) 14,0% 07/02/2022 950,483
boo3 8563 XMOXR 05 ws®0 14,0% 07/02/2022 950,372
3obgomo 3000 500 omsto  8,3% 01/10/2023 487,805
LBoM) 3930BOW XRINBO W60 11,0% 28/12/2023 47,610
65005 Bba®GH0dz0mo M0 11,0% 31/05/2023 15,195
65005 Bbs®GH0dg0e0 @O0 10,8% 01/10/2023 14,874
B9ds bdsgmsdg WsMH0 11,0% 30/12/2023 10,827
dobgo Bt 0d3000 M0 11,0% 12/06/2023 1,268
Bomosbo Baligbgdo gmbogdo 6,392,364
Lglbgdol 393500560 3,309,269
Bsfioero
Lglbgdols 3M3dgar35@0sbo 3,083,095
Bofogro

Boligbbgdo  @mbogdo  03mmgzomss IO s  BgBebowos 3M335600L  Jmbgds s
50 FNOZ0@mds. (0bowgm dgbodghs 9).

X3R0S 2oo8M@Ds bgandg3Hvyegds Lmgemols 89~GHBgmdOL 3Hgd@HgdoL 85GZ0L LosggbEHMLmE
("APMA"), 800l 0656350, APMA 580656193 35c003 85630 Bogdo®orggamml 14% -0s6o biglbols
3OmEgBEH0sE 11% -U. 095650s80656lgdol bsba®@drogmdss 66 39 > APMA {oc3ms96L
Joomso 0sBbol 50% -0l gscmbAL, ) mBGHMBIImYMBol HYSODIEOd 5O ©IBIMIL
30658w360 0BlGoGEHOL Fobsdy 3sbrbolidygdermdab. 898cLisg5e0 APMA~— ¢0s6 2018 fiemol 31
©9390096L alGYdO Farobmgol 233,930 ra®l s 3aloBoEOMEIDdS MMM Lap™BBH™M
98mls35qro.

Babiglibado 0sBbgdo Asobaos 873@gabsomac:

31 v9399d960, 2018

12 03980 sbagzao 3,309,269 o6 K
1-5 fgemofocodo sbogomo 1,853,963 oY /
5 Goeoffsdo slsgsco 1,229,132 LAl aY Al
N . O
y2'7/a) 202 &) mL 2 Qe T
KT LIS T

256338560 8lGaemgdycmos 0bgeroleyo 960@sb Jsmzier g&;‘gf 39‘)2%?0%9@@@7
B0w)EB 50093 “b LgBd 05030609820 02565x0060b dobgor 3(75@’9‘;{52@@_&,55&6.




®5OX 005505 BOMH™M ,,0BH 33960 |
0119, Lsds39@0, J. 3BOOLO, 3. BN ys3%b. 116, 0] 35D, mgobo #107, Ggan.: +995 557 501 000
e o
Deloitte.
doosbo  gogo  3gMomeols 6,392,364
deagmbiogols

2018 Femob 31 ©09398dM0L @alitEgdeo fiamolmzgol Lglbgdols ImdMomds 8g8gao ogm:

2018 figemo
8nosbo byrygms 3seo 3gMmompol sbsfigolido -
99d960bsl sds@gds 20,309,536
3930)0do 25053obogro (15,974,071)
dotob ©abs3sto 3,855,209
©sMoEbrwo 30Mm3963H0 692,062
oMol g3 (2,214,577)
30m396G0b ©sx8IMH3s (519,621)
(332090900 MEbMYIM 3o¢vyESdo 243,826
80360 Lams g3swo 3gMomeols slsliGrmals 6,392,364

16. 35360ds 5 Bb3s 3HIOGHMOLIE0 3506 gd)d0
2018 §emols 31 ©93933GoLm30l bszsFHm s bbgs $odol sgswosbgdgdo 895wagbes

2018 §jerols 31
93998960
§0B5 dgamdgeoliogols gosbisbogero 1,578,632
063930300 gogslisbogo 398,592
d00gdwmo 5356l9d0 42,928
bggoligdo 37,341
Joto 29,368
Ubgo 200slsbogo 1,554,733
X500 3,641,594

XAMBL  goslisbywgdo 5Jgb 3L ,Jsorymo  gsbols o 3060l 3m33s600L“  fobs
InMdYEodOoLmZ0L 3MmB3s560580 dolio foobmgob.

2018 Bemols 27 0gdg3o@l xaMBTs 39BmMs bawdgz@ryemgds MEbmge 0B3gbEHMOMG »03L
LbBsME 39303s® Bognsl* 20% -0s60 Foeols gdgoaols Gglsbgd s Jorgdvyer ogbs 93sBLgdo
500,000 538 m@s®0ol mEYbmdom, Ggmobbdgorieo bobooa,gb@‘&jé@w@ogogggob 235602905 @ 53
»3obsoGobom, 1,338,300 @0l mgbmds %0@360‘60@@0 />bb3.3 363@0@016){3@

535¢0056909030. . f“‘“‘”’? %,
N N2 NHEKA ;3 b4 A
Doc TO 727 P o

07‘5(5561%0 G9bryemg8yemos 063 qnobg(ﬁo 9b05b Jstozyc 36}3 %&%@5@@@&{5’
B0 ,5¢m53 “b lgBd 0303060980 025(5x0860b dobgor 5(73;9:’7’07(0(50[) ﬁogé\

s



5OR0856ms BoIOM ,,500035" 3396 w@o |

0119, Lsgsdmggarm, J. cmdoolo, 33. FoBgomeols 3sd%b. 116, ,,0EMBY 3esBs, mgolo #107, &gwn.: +995 557 501 000
» .
Deloitte.
17. 5353806930 dbs®mggdol GHEmsbbodEogdo s Bsdmgdo
2000 Ggbsderm FbsmOl LYOHNOIOHNMBOL Fobbomzolsl, 4wMmomgds godsbzowgdweos

POHNOYMNMBOL sOLBY s 9GS TbMWME 0vMHOEOVIE BMMIsBY. XaMBL 3Jmbos Fgdgao
B53mgd0 s 2900390900 535380Mgde FbsMmggdmsb:

2018 fiemobs 31 93930960
Lsdmenmm LagMonm Lbgos doosbo
fools 3050mM390Mdol  ©535380MJDMEO  35BJRMMOS
9x@MdIo J399 dgmgo  Fbsmygdo 530656LwMo
3M335609%0 3bg5M0d3900L
LsosmEOL
dobggz0m
353990 - 221,487 359,581 581,068
Lolbgdo
353Mds o bbgs - 21,896 140 963,105
®bbydo
Bsbigbbgdo 50,177 - 528,701 6,392,364
x3mbgdo
3536MHMds o bbgs - 47,474 1,598,541 3,641,594
”56bgd0
2018
LodmEnmm LsgMonm bbgs doosbo
fools 8850mM3gmdol  ©535380MJIMO  35BHJRMM0S
AnWmMdYWo d399 dgmmyo  Ibstyggdo 10bs6LEO
333560gd0 362560339000
LSMSHOL
dobgz0m
d93mbogoeo 1,660 744,893 - 5,653,428
030656LmE0 - 17,941 - 75,934
990mbogoe0
130656LMo 93,355 30,376 - 692,062
botrxo

8053560 83390 39MLMBsEOL 3MA3gBLSEOS

doomso  89Bgx9BEHOL  SBsbLar@gds 50 3gMOMEOL  gsBdsgemdsdo ogm Bmaergzeosbo
L1090, Mo3 214 703 qstols Gemeos.

18. 3obsblr®o oBbEGMIgbEHIdo & WA f'q/vs
M9oEIMHO  QOMYdIEGdOL  gobmzggdo @mﬁob‘- Qﬁbg(pg()d‘ & b’%@o‘b@gﬁb boaoﬁ)m@ooﬁo

N )r))méu.
~ S A

05930560 330(6;7@353@00 053 eoleimo gbosb jarﬁo)gqn 3,50 @g\ma%jfod;ﬁow
80296 ,5¢7RS ““b U9MH0%5050059829¢70 003Gy 0060l dobyoe» 333%};@()@5’03{5




006X 0856005 BoMEBM ,,0(m05“ 233G @o |

0119, bags®mggenem, J. 0dowobo, 53. FaMgmeol 3sd%. 116, 00wy 3sbs, cgobo #107, ¢gw.: +995 557 501 000

Deloitte.

35NBYIgBBOL  sdBHoE  dsBOIPRBY  3MGHOMIBMEo  Bslgdol  psbMIZgoo (3O MO
B9LGm9dw0); (i) Bgm®g mBol 3sBmd3z9d0 FomMBmseygbl dgasligdols 3gdbogst sg@ogol 56
35BN gBoLm30lL FqbsdhByzo Fsbisgols gggms Lsdwsmgdom, 30Mado® (67 BoLgdW) 96
56530653060 3Bom (6 BLYBOE 33dmIobamg) s (iii) dglsdy MbOL gdbMAZgdO sGOL
39539198980, AMBGBOE S SMOL sBwABIdMO ©330M3IBIPO LsdsbMM mboagdgddyg (b
560, 59330039850 BmBsEgdgdo). 896gxIBEHO oBsLgdL  BobBlMo  0BLEMMIBGHIBOL
3509300530l BsdsGmE0s60 ©oMmgdmgdols 0gMMgools gsdmygbgdom. myy LsBsmmEosbo
©OMYBMEgdOL  gobmBgzs 0ggBgdl ©slv3g0Mm3gdIM  8mba3gdgdlL, “mBwgdog 8609369wm3sb
3M09JBH0MgdL  LsFommadl, gl gdbmdzs oMol 89-3 MBol gobmIgs. Fggsligdol Bgyzsbols
8603369mmds 3aligds 8mE0sBmdsT0 MSIHO QoMdIEgdOL BgBsligdol Bglisdsdols.

58mBEHOBOOIRI™O  OMIBNIIBOM QOO BoBBLYIBO sdEH0ggdo. BogdboMmgdeero
Bs3GmEgBEM 39653390006 0BLE®MBIBEHIOOL LsgsMEIEM MISVHO OMYPOLIYdS 9BLIIBYdS
B535Mom MB350 RSO B53500gd0L Bo@gdsl, HMIgEoE BsgsMeriemE doowgds
0l3mBE0MRIwo 8080BsMg Lad@mmEgbEm 3965339000 Blgoglo LagMgmadm Molizols ©s
©5MBYBOMO 350056MmdOL 8By sbsaro 0BlGGFIEEIBOLMZOL.

250mggBd o B3 dOL HIMOBIO ©FMIOEIDOTIEs FbaMol Lo3MgLoB™ 6HoL3BY.
15353M  EIBOBHMOEO  ©E350s6IBYPVOL s Lbgs BobBLY™o 5J&H0ggdol  Lsdssblic
56bg80 Lsg5GEM HYSNOmO QOMYBXIIBOL LgsMs@m dm3Erg3sosto 3500056mdOL
3530,

580GEH0BYIM@O OMIBIIIBOM SVIITIIO F5EEIOLIIBIB0. FONO0NJEYIWO 3500056MdOL
8Jmbg 3odbomgdmo LadmmEgbBm sbs3ggmol oBLEGXBIBAIOOL Lagsesrim 9500
QOMIBMEGBS 5BRM0Ts FmMUEMEBYO BYWOEO Bo3oc0gd0L Lsg3Adzga by, HMIgdoa
0L3MBE0MgdE0s 3080BsMY LsdHMEIEA™ 396533902gd0m ALas3L0 L3MIOGM MolZoLs
©5 EMBIBOMO 35056mdOL 8Jmby sbagro 0BLEGMBBEGROLmZ0L. 3m33s6ool dgbgxdgbEo
800BBg3L, GMd 3MBLMMOoEoMgdE BobBLY® BaM0TagdsT0 SOGHOELYo  BobBlGO
35gdMgdgdol  Lsdasblem  @OMYBMIdYDO wsbemgEgds 3500 LsdsMmoW0sb

QOMYOMIOIOL.

BIm5c00 Lsblimgdols 5 BP0 933035¢gbBYOOL BHYOEMOO VOMIDMIYOS 2560LIBERIMS
1 omBob asbmBzom, bmenm bbgs gobsBlirMo sd@oggdols ws 35 YdIgddOL YOO
©OMGRIEgds 3oBolBO3MS 89 —3 MBOL sbMBZoL 398mygbgdoo.

3530350l oL oL BsOMZS - 39835600 BRIl Mez0l 353035l 080l MBONB39mLsgmBe,
Hmd 3035605 Bgdengdl 3oop®dgeeml Lsgdosbmds, bmgrm 3930350l Igmmdgeologol
©dGBIBOL BogJuoBaIMeE FoBM®s Lglbobs s 3930350l dosBlol 33030300l
aBoo. 3835600l d9bgxdgBEHO MIRNWIOMISQ 2560bo@sgL 3530@sEol LEHOYIGML. o3
a9Bbomgols Bggagdol Lagidggmby, 3md3sbos oggdl BBl MM ssdsBLML Mogolo
3930350l Lsg®om LAOYIEIOS @030@906@36015 &o@bb%%b B0 Fonols gedm3zgdol,
5369039 sboeo Lglbgdols s Lgbgdols og‘gng'Is qﬁ""‘%f)g%@v Lalbgdobs s Lglbgdols

-'v O

209mligo30L gHoom. r}‘ ﬂ\r m 5}7 Z

s £ w

%A f)m L2 0A Af))// Q & x\ s
S A S T Fg

025930560 3311(63@363@0& 06300l 96056 JsGoeem (953,‘15}9 %@Xoﬁab@%
B0LI2 8% ““U UgBHOR0R0GIBICm0 025Gx 00606 dobgoe ng?gmﬁab”ﬁbg@




M5OR0TBMS BOWGOM ,,0075“ 2336 @o |

0119, bagsrmz9e, g MO0, 3. FaMgomeol 3s8%. 116, ,,0YOY 3ensbs®, mzgobio #107, Gge.: +995 557 501 000

Deloitte.

BooBa5M0dm 39Mm0MmEOl deagmls 250053930 39830309630 0ym 398ga0:

2018 §jemols 31 g39ddgco
Lglibgdo 6,392,364
BLI0 ©5 BIE0 733035¢g6GbO (149,804)
Blglbgdo 0sbbgdo (LBms) 6,242,560
3930350 4,275,208
80003560 35¢00 3530356 F085MYdSTO 1.46

730BsBLrIB0 0BLEGNIBEIBOL FoMOMEO J5GIaMMODO - 3M835600L doMOMEO 10b6sBLrEO
350 IdYd0  Bmogagl  Lglbgdls s bgbgdl,  Lszs3Om s Lbgs  aoslisbogm
350gdemgdgdL. 58 BobsBlrOo 0BLGMAYEEIBOL 805350 Fobsbos X3MBoL Lsgdosbmdol
©5830B5BLgds. XNBL 5936 Ubgsslbgs BobsblMo 5JBH0ggdo, BMMMOEsd UogoFMmm s Lbgs
80L50YBO 8mmbm3bIdO s B0 LsbliMgdOLs s BrIEao bablMgdol 033035963gdo0.

2018 fomols 31 939389®0
930656LM0 59&0g900
BLIE0 QO BLIEMOEO 7330350 OO 149,804
B5353Om s bbgs msbbgdo 963,105
253990 Lglbgdo 581,068
800560 gobsblim®o 35¢gdEgdYd0 1,693,977
2018 §jerob 31 g39ddgeo
930656LwIM0 3500 EYOIEYDJOO
Lgbbgdo 6,392,364
L5353 ™ o bgs msbbgdo 3,641,594
800560 Bobablr®o goer@adrEgdgdo 10,033,958

x379530L 30BsBLrGo  0BLEHGMIEGHIO0EE FoMdmBmdowo 30MH0MOEO ML VYEbMYOO
3500 BH0b, 3MMEI6E0L, Log™gEod™ s 033000v9HMdOL M0l ZHOO.

200M3M55302)0 MOb0. 3Md3sbool yggarsdy dgdo ogdogo BogooggemBo 3gdsmgmdlL s 8obo
BoBBIL 2033980 JHOGHOINWSE SMOL EBM3IOEYOTIO J309s6s8o BEoBO@MEOMBLS ©d 396mBol
BBy, Ladsoggarm  aa®dggdl  39630005(9d5c0 BsBOHOL 256330490
Bsbsliosogdgdol R3gBgdsL. MMameE SLgmo, 3m33sbos 993980gBsM9ds g3ggebs8o dobbglol 56
09HOOTIE0 35M93m BgdOLBOIM gv)SOYLYO.

29MMOR0NO 3mBEIBAMOE0S 5JH03IRLS s Sbb@bobagg?)@mbgbcp/g jggammbb dm3gdeo

g’éf)ﬂn oad /752 ﬂ*Am N

<%
w
o
54 c
[N O % y
ma(ﬁgﬁaﬁo 535@3@3&@@0& 053 Qnobg(ﬁ() 96036 Jstoryem 9bs ‘bg,»oﬁ@yo@%ﬁ &

BoLy52,507%5 “b LgBH0503069829¢0 mstx0dbol Jobyocr wggjgm@ob 6’03@\




D5GR0IBOS BOGM ,, 505" 330G o |

0119, bsgsr39em, & MBOOLO, 53. FaMgmerob 3s8%. 116, ,@0EdY dwsbs’, mgolo #107, Ggew.: +995 557 501 000
Deloit
eloitte.
bagsGogzgmm Lbgs 93mbmdogm®mo  g3mbmdozm®o 31 y393d960,
0565390 3@@doLs  MobsTIGMAmMdoLs 2018, xsddo
©> 33630m56g80lb s  s630msMgdOL

meysbobogool m®ys60Bsgools
fogergdo fazgdo

1065660

sgBog9d%0

BIWO O JPWIQO -~ - - -
93308°@gbhgdo

39539910 bglbgdo 581,068 = - 581,068
3536mds s ULbgs 589,714 330,311 43,080 963,105
963608900

doosbo 1,170,782 330,311 43,080 1,544,173
10656LvGHo

5j¢oggdo

10bs6bmMo

39 IRYDIB0

Lgbbgdo 6,392,364 = - 6,392,364
353mds s Ubgs 2,190,176 1,352,986 98,431 3,641,594
25005bobgmo

0sbbgdo

dowosbo 8,582,540 1,352,986 98,431 10,033,958
10b6sBlGo

3sbmbobidggdemdgdO

Lgoms 3mbogos (7,411,759) (1,022,675) (55,351) (8,489,785)

BB 35EIBHOL HOLIO - LHgsEYBHM MO0 5GHOL MO0, GMI XFIBOL BoBBLYE 390092909
750YM000 3ogegBals 3mabgBl 35E3Ewomo 3MMLol (3Ewowgdgdo, MMIELLS 093900gd5M9gds
RBIBO- KBIBO 5b0GE0XR 3363307 M3gMGORL LEd@N® 35 rBsBo. XBIBO 56 04gbRL
5089 ©gM0Z5GIOL MEbOLIMO 3seneiBol Holgol MobZoL gadmbsgargbs.

XBIBOL EDOLHO Z5HOo ©EYBMBEBOMIBLWO GO s7HOZIOOLS O FHRIFILWIRIEOL
LadsemsBlim oMgdvagdgdo 2018 farob 31 939ddMol BymBsmgmdom 893gyo 0gem:

31 93990960, 2018

1 538 Em@s®o = 1 ggbm = 3,0701

2,6766 ¢0560 [\RIgle)
10bsblyMo
53Hoggdo
BIWO ©> BOWsEo 22 52
09303596350
2539899o Lglbbgdo 67,082 0
303Gmbds @  Ubgs 320,577 154,392 0 TRy
5635008900 ,\T’\;\v? HA ¢ f{yé
;J ) *“ﬁ? “ %
v 202 .@%Amzé‘ = o 48 =
</ N\ 707 =~ ? =z, D &

0553360 JglsGeyangBeycros 0bgeroly®o 9bosb ,g’a(ﬁmgqr;\‘g?‘) m@@@g@@\é%
B0y 50093 “b lgHHogoso085ero sty odbol dobgogr ggggjdm(ﬁgp\éﬁ\yﬁ




D3GR 03B B0 ,,5mg35 3306 wo |

0119, Lsds®0739em, g 0oL, 33. FaMgomeob 3s8%b. 116, ,0IBY 3esbs’, mgobo #107, Gger.: +995 557 501 000

‘ .
Deloitte.
doosbo 387,681 154,444
1306s6LbMo
5J$0ggdo
130656LmyMo
39¢ R gdgB0
Lglbgdo 4,401,735 -
3536mds s ULbgs 1,426,707 86,317
2903bsbgwo
096bgdo
doosbo 5,828,442 86,317
106s6bmMHo
35L1bolidagdwmdgdo
Lbegoms 3mdogogdo (5,440,761) 68,127

439900 8mgde 3bGO@B0 BmEgdriaros XaBob 3aMabmdgwmds Ebmr®o 35030l 8035Hm
RBJaom@O s nEOL  3ddEogmgdol / Bglrhgdols 8odstor 2018 ferol 31 09399060
9pmBsmgmdoo.  SBseobo  edmygbgdyo  ogbs  BrEreo Boabgdol  d0dsto, Bglsdsdols
350993580 ©9BMBOB0MYdIEMO LssbasM0dm MMOROLMZOU.

2018 feob 31 539 M0l gogagbs 936 b 353096

©93980G0obmzgol
@G0/EMEIM0 +  WIHO/EMEIIMO +  sH0/g36hem +20% @60/936m + 20%
20% 20%

Ls890mbisgerm (1,088,152) 1,088,152 13,625 (13,625)

Bmpgds(s65356M30)

393gbs (924,929) 924,929 11,582 (11,582)

39303 smbY

U3OmEgBA™  3obs3zgmol Mobgo - Ls3HMEgbE™ 36533900 5oL MoL3o, MMm3 IEOS30
Ba3OMEIBEHM 36533900L B3OV LJsOYMBOME 0babgds %37930b 306sBlvM 39gagdbY.
%2973 5938 FgBevIEM@o LsdGmEgbdm 39633900l MHoL30, G50 3336050 Mbbgdo s00™
IbeermE gogdulomgdwo 3HmEIbEgd0m.

9am3BMdgmedol s65¢croBol Bgbamgs

Bg0mo dmgdero 3bGOwgdo 5839690l om0 3569599000l (33 0gdOL 9B9IAL, brrwm Bbgs
33398900 7)33E9O GRYBS. LoBsdg0wgdo, ©sTZ)dIRLS s Ubgs BogdBHmMIOL Mol sGLYdMAL
MO0, 5930 1I6S 5006086ML, G gl 93636MdYE@ds sMFOR0Z05 O YBOM ©OEO b
83069 Bgdmd89gds 56 b dmbgl 53 890092900 0BHIO3Ms300m 56 gJuBO3MEoMIBO.

9H3BdgEMdOL 3Bs0bo 56 0m3oEobfiobydl x50l 5dGH039B0Ls O FoWEYOTIWYOIOOL
5JHOMGe  BsOm3L. GO,  XyIBOL 93060@5@5‘)0”’4;@&;96«180@3(065 9g0dangds
25Blbg5300gdmgl BsbaMBY BgdolBogHo Mo IO 6(@@%601} @@gﬁlﬁ» 353900MOW, XANGOL
gngth@o’oo Mobgol 856)0)3(? UEH®aEa0s d0Bbo ogsbggbl S G?b %3{3’3360[5 %gamdagq)gbob

2.

D0 57’) 2 075‘-‘5 A% % @
05580560 Hgb(ﬁgqngc’)gqnoa ob'gqnobg(ﬁo 9b0@sb Jstorzyem (75‘)%7 g@agoa@ﬁ@)b F.
802152 ,,5emR5 ““U lgBH0R030MGIBLI0 3(Gx00600 Jobgoc» 33&7"%)02(601) 6’03(5 ¥

“,¥




D56R0FBMS BOYOM 535 2806 wo |

0119, bLagstmzggem, d. MBOEIOLO, 3. Fogoeol gsdb. 116, ,,00wgdg d3s®s*, mgolio #107, Ggan.: +995 557 501 000

Deloitte.

350039, HrapgmEE  Bsob3gBHOEOM  BIBOIPVO  FIWISWY0IYd056  Bbgsalbgs  BHHoggmol
mBgby, 89BgxdBEOL  Bmgdggdgddo Bgodargds  Bgomagl  0b3gbBOEEIAOL  3dYgOw3S,
06393H0Eogd0L  3MOEBRIMOL  asBsforgdol Fgagaers b Lbgs @sdEsg0 bmdgdols dowgds.
BLsdsBolsc, s83989B0L (33erogdol MHYsEMds gdgargbsd Ggodergds 3d3gbs 56 ogmbomls
35EIdIdRDY,  bemm  5dHoggdo  domsbliby 0bsbgds  LadsBO™  QOMYOIEYGOO0. 50
30mmBBI0, 350gBwIEBdIROLs s sgEH03gdl Lbgsaalibgs Bgisligool bagrdgargdds 8godargds
258m0F30mU 3530l 5MBBESDOLITIOMDS.

Bdmmblgbgdrymo 3amabmdyemdols sBseobdo Lbgs Bgwagdo 8mogsagl 303mmng@GHco
BBl JdGmamdols 398mygBgdsls 3m@gbEor®o Mmobgol LsbggBgdws, HMBgwoga Fomdmawagbl
BbomE  xaIBol  Imbsdmgdl  dsBMol  Bglsdwm  (33eoegdgdol  Jglabgd, Aol

FobslifotBgByanmgds Bgrdmgdgeros; s 3660, G g3gws 3OMEgbGO 0bGHMGO ybom
BmdO5MdL.

5369@0G™M Gob30. Bs3MI0GM Mol sGOL Goligo, Hm8 3mdbdsmydyerds 8903@gds OOHMSO
BgsleEml 36 56 Fgolitrryamml 3ma3sBools Fobsdy ogdywo 35@IBMYOIV0, 53 XINRY
R0BsBLG Dot Bosggbgdl. xamBo  9J309@gdsMgds  Lo3MILOG™ GHoLL  Lom3gMsEom
b598056mdOsE (30M39e H0d0, LsgsFMHm Bolsgdo) s BobsBLYIGO B598056mB0sH, oo Jmmol
565608980 d5639080 5 oMb 5353806 FbaMgdMB, LW PO M39M30900 o bbgs
13065BLwMo 0bliG®B96Ggd0.

BebsemmBgo  LszMgEod™ VoMol gddmags  pddmoyghgds X2MB0L  BBREMdYEMdSTO
5>OLdME B0BBLYIO 5gBH039dBY:

- BOWO ©> FYOL 933035¢2gbGIO0
- 253980 Lglibgdo
- B35 FOHm s Lbgs Msbbgdo

58959500 3335603l 5 BosBB0s Libgs Lsliglibe 0BLEMBBAGYOO, 580@™A 53 m3MdghEdo 56 sMOL
BmEg0Imo 35¢HIB0MO @IGYdo ECL- gdols gobmdzols dglobgd.

15369@0E™ GO0 BIsEo LablMgdoLs s 9J3035@gBEIOOL 80356 F9BOMOYI0s, o0
3BE®59BHIV0 5056 3BoGHOMO Ld3MILOG™ Jogoligdols Igmbg ds639%0.

0960x%096HB>  osli33bs, B™I  LFOMPYOS Bsbstxols s  dseolbdggol sl
®0mmg)eo Lgbol 96 bogs3Mm s Lbgs @IBOGMOYO 05350 05BgB0L LogMgEodm MHolgol
©5p0B5%g 35000 053530MZIO SQOIMIBOL MIHORIEVY. X35385 39BLsBE3Ms LogmEbeol
bewywo ECL, 86 Logmabeol ECL, Gmdgeog Fomdmodmds 30656LMMo  0BLBEEgBEGHOL
BoEMEbEOL gs63sgemdsBo yggars Bglisdenm Bagrerolbbdggo dmgagbol Jggaec. PD 9g53sbgdol
3LsagBs 3MA3sB0s 0ggbgdl LsBgo@obam LssggbBmgdol 809® Famdmgdma obGmMory PD-

l). m*TQq

A6 Y,
oA M
%3950 800RBg3L BoBBLLEM sd@ogl Bogrolbbdyzew, ﬁ%@_@%bb@ bg@ﬁj’&ﬁ)@@gbom 29005bs 90
0ol 3500580 5MOL. 53Lb, REM3IZIN 35800bg3nd8o; xg@@%\.@o&’@%‘m 30BsBLYOO 59030 /
¥ 2 i} o ; -
s &l i) w o

e

VAN OO £ aan 5
025530560 GgbGeyemgBericmos 0bgrolbyyto 960sb Jsmorer 965y %95(‘6;@0%?0‘)9@

BoZ)52,5¢7%5 “bs L@ H0505069829em0 0stx0dbols dobgocr wggfdm(éapﬁ@(%




05K 03BMS BoMMM ,,500035" 3306 o |

0119, bsgsrmzggem, J. MBdOELO, 3. FogoEol g58%. 116, ,,0dY 3es®s™, mzgolio #107, GHgwn.: +995 557 501 000

Deloitte.

Bopamolibdggo Bsmgoeml, Hmeglsg 8o@s o6 goMg 0Brm®Bagos Bommomgdl, Gmd Xaws0
Bo3@gdoc Logs®aryms, H™m8 doowml LM EsMBYIBOO A3sLIBEIWO Lsbywdg3Hrmndm
mobbgdo,  Lsbsd  o0035@olfjobgdl  xamBol  Bogd  goagdmo  gdudmbogooom
39035¢0oLFobgd Mo Ls3MgoGMm sdsBHIdIOOL 35 MIdIL.

W0330@VIOMBIOL HOLZ0. 0330NOHMBOL MOLO GOl HOLZ0, MM XaMBo 396 Bgdwgdls y39s
35@EOdgOoL  OIBSMZIL, MMPMME T gosliobso  beogds. J98wgy  bGowgddo
dmEgdywos  xXeBoL  @sMBgbomo  sM0lv3BoMolo  BobBLYMO  3oerEgdMgBNRdOL
Lobgadg3eegdm  3sol dmenm 3ss 2019 famol 31 ©93990MoLmgoL.  Jgmebbgdyymo
@OBSMZ0L  3gMH0M@EOm  FJodgds  dmombmgmb  as@obs.  gbMowgddo  Ggol  Mmames
303963900, 0bg JOMOMSO RSO LsbliMgdo.

2018 fGowols 1 039y 1-3 m3g 3 o399 - 1-5fgmo 5+ oo X580
31 Bs3mmgdo 9600 fgmo
©93938960
Lglbo 46,256 107,931 3,155,082 3,083,095 : 6,392,364
3030mds o 3,641,594 - - - - 3,641,594
Lbgs
0sbbgdo
3,687,850 107,931 3,155,082 3,083,095 - 10,033,958

19. 3o0gd)eegogoo
35O gdgd0 - xRl 2018 ool 31 g398dMH0Lm3oL  sMmsbsoMo  360d3zbgemgsbo
35¢0NdwIANGdGO0 56 FgliHrengdos.

LsBsBmaEfomdmgds - 2018 Ferol 31 ©g393dMOL BEyMIsMIMDOM, XANRBO 56 Fmbsfowgmdeos
5089 5306 LsdsMmoaffomdmgdsdo. dgbgxdgbEHo dooBbygl, M3 sésbsodo 860336gemgsbo
BoG5ol  565DEaMOGBs o mbgds s Jglsdodolaw, 9 JmBlmmoomgdme Bobsblir®
0B 900390580 56 5®OL IME7dMEo YdIEIdIDO.

25sLsbOEIVO - 39MAm, LogdsMmggmml  Logoslisboom  396mb3gdemdsd  Jgodwgds
258mofigoml  bbgoslbgs  0bBym3Mg@sEogdo s  dglfimmgdgdo. oMy  53ols, 3obsogsb
8969x%896¢)0L Lagsslisbscom 3s6mbagdammdols 0bGMm3MmgdsEos 8godwgds aoblibgsgrgdmemgl
Logoabsbsm  mMaoBmgdolysb, Lopasslisbscom  mMysbmgdds Fgodamgds  o3MmEgLE™E
2500298900 5 8909390 X3IBL 39dcos Fgox35Uml 3G J5EsLbIEIdO, X5M0TJdO ©S
3Mm396B9B0. Lsgasbisbom fargdo bopasalisbsom megsbmgdols asblsbowmggms 6 farols
256353anmdsdo MBRgds.

b58mgdgm gomgdm - 20630056 YdSO dBEYdO, 6)0)3(*1@1@ a*bgg]; 90, Bbgsslbgs Mool

9399 0894m@gd0sh, 3069 MBO® 6063007&6)36*3@@ {90MYd0; <{g5%20m0353L 0306080309,
300G 039O s BLMEOSEE s BsTSOHMEYOMO3 @a‘bbgbli; Bk gg@m 139dL. bbdb@mgg@m’c'i

r%mm ,annswmfn f:ﬁ (AL ¢

SIS
025098 d)b'o 33063@36;7@0& 063eol50 9606 5By gﬁ@f&&(gﬂ%‘%@o
8029652 ,5¢7%5 ““b UIDBHOROR0MIBLICm0 03(x0d60L dobgoce 3‘75‘75{';(0,@0&80(7(6




05OR 08560 BOMOM ,,500x35“ 239G w@o |
0119, Lsgdsmz9E M, 4. MDOEOLO, 53. FMgowol 3s8%. 116, ,0dY 3By, mxolo #107, Bgw.: +995 557 501 000

Deloitte.

9mgdgo  39bmbgdo o  Mgamo3ogdo  LfiMsxs  3000M©gd0sE  Lsgsslisbsm s
85M93090M9dgmo  BoMBMYdom, MMIWdoE 3oboEsE  goblibgeggdum  0BEIM3MYESE0gdL.

Bogdo®mgganmls 93mbmdogol Ledmdsgerm FodsGmmadsby o 2o3wgbsli dbgbl dmsg®mmdol
d0gm B0egdMmo  BoLISWMGO s  BMBYBSOMEO  3MmWoE03s, g3y  LsBsMMMgdIMO3Z0,
95M9300MYPIGIN0 S 3Me0E032IM0 Q56M9IMT0 Zob30m5MGdMEo 8mzwgbgdo.

29U99000 Farol 396353@mds30 LogdsMmmggumad asboEss sMgMHmO L5356mbAIdIM (33eoads,
®53 dgdfows  v39380MdM©s  Lods@Mmgzggmml  93mm3s3d0M3o  asf3tM0s6gdols  ggadsls.
dombgsgs 08ols, Mmd 2018 s 2017 fergddo gobbmME0gegdeds  bs306mbdgdanm
(3300909035 3Bo aoublibs, Ma™m 9B 0 dmbsgmEbymos, Mosb Logsmmggwml sdmddgom
29395 93MH™M 35380030 35503M0569d0L Fobsmfzsm gobog™amdl asbgomsmgdsls.

25M0s 530U, 2020 ool sLsfFyolosb 3mmmbsgoMulsols sbaamo ssgscgds (COVID-19) csofiym
UFGoms@ 993039 adeo  dogan  dbmpaomdo, Mol 99aaos3  dmBmom  xsbsEgol
Mm®3960BsE053 356@9300L BEBSGHMULO gsdmsigbas 2020 farols ds@Gdo. dMmsgsmo Jggygbols og®
dondm@o 89003900, Mmdgmos  v3s380mgds COVID-19- ol o36M3gmgdst, 86ogswo
3™335600Lmgol 8608369em396 sMm3g3L 0fizggl Mm3gMmeEogddo s 360d369wmash gvgemgbsls
bgbl amdse® BoBsBlvEm doBOIOVY. BP0 Z0sMYdS LFMOIBI® 3009M©IDS, 5356
B903mads 8608369 mgs60 2o3wgbs 0gmbomls IMszsamo 3mad3sbools Bobbaliby Bamomm bdgdé®ol
Bgd MO0, B0 BmMOU, Bsg®sd 6 BgdmoRsMagds oligoo Bgdmgdgrgdoom, HmymmoEss dobbgl
B5g8056mdOL Bgeg®bgds dBoBBILOL Bgfy30hol 899w BoMs 530U, XyMBYL Ggodwwgds 8ggddbals
COVID-19- ol byyer ¢gmm gs®om 090mddggds aanmdseyye 93mbmdogsls ©s dbbgow
RoBsBl® dsDOHIRBY MSMYMBocO 333egbol Bgrgase. COVID-19- ol gigddol 860336gwmds
X330l bsgB80sbmdsBy oo  ©sBM30gdYos  lmBwomdo s  LdgsOmggarml
93mBmB035%BY 396007300l 9i39dBH0L bsba®dmogmdsbg s d9d0bggzsHg.

20. Begargbgdo bosbas®odygdem ferol dgdwgy

33000 19 35609300l ge3M3g@gdsd 3608369wm3s60 sGygmBomo dogagbs 0gmbos Bimggom
930630359 s g399b0l L3gE0n03Ne BmAgdby. dmBsgmol Roremalgdyieds dgMbdgddogsd
BogomnB®m  BsBOHOL  FOBOEOO  (335EYdIEMs  39dmofigos  Fawol  BdBragmml, Moy solsbs
8603369mmmgboo  Bgblhodaen @My 983 EMMmB BgsMgdoo ©s 88 BobsBLY®O
5B56083900L 258m3990L L 3533000 3IOLO oy 3.17.

23065BLMO 56560839800 358m3980L OB, X3IBOL M3MSEOIIBY 860836gmzsbo Fogarghs
56 9bogbos. 5390096, XaIBO 53MIGEgdL Lo@sEool dmbo@m™Mmobal. s(650M0 ©og3gomYds
56 ©580JLOMGRIES, o0 MsBI0MO dmBbsMo dmgmgbs 6 gomaMmgdol TFggaws oM
8mBbsMs.  505LmsB, Lo@vgsEool  860336gamagsto  gen)M3303wmdol  3edm,  9gbgxBgbEol
25005%939B0mgds 530l Jglisbgd 8godemgds 89033srmls 3mdsgeedo. gdMs s80Us, B0rbYEIZI
080Ls, M3 x50l Lsgdosbmdols dgwgagdo, cg@@b(g\é Bbb’b@g@pb BdEomds s gobsbly®o
BogmBsMgmds Jgodegds  LIOMYMIFBOMSQ bObbb(")l) @;@) %V%gﬁmjagggbob bmds 56

8903qds ambogMwems 9gBsLgl.

%’)Oﬂ ,2/72(')%./.07‘)Zh

ma(ﬂgﬁab’o 5’3[)@3@3&3@0& 053 ¢molw0 9606 Fstoeie» g&a@ﬁ [m)i%&f
8021652 ,,5¢m%5 ““b bIDBHOR0R0GIBLIm0 03(x 0060 dobgoce wﬁ%qﬁg@ﬁ?ﬁg(ﬁ




D56R03BMS BOHOM 5B 2306 wo |
0119, Logs®mg9em, g 0B0@obo, 53. §6g0remob 333%. 116, ,0uRY 3wrs®s”, mgolo #107, Hoeo.: +995 557 501 000

Deloitte.

dBshrnggerms sbyst0do

J39960L dodmbogs

Logdotmggem 3gdsmgmdl 93MM30ls s SB0ol Absx3sMI0EBY, FbLsIMMMIdOm Jo335L0580.
LgPOM 93mbMBogs LGOS, 333 — b Lsdmsmm fanom@mo bBMEol #Hgddom, GmBgmog
2960LsBPamS 3,7% -0 2018 ferol obdogammdsdo  (5,1% 2019 Gowb). a®dgmgsc0s6
396ML39dBH0gzsdo, 333-U Fanoryo BMHEol GHgd3ol B sagAToWos. Lado@mggam dmffobsgy
93994690l B0l 0gm, H™Bwgdoi dbm@mom d5630l doBBIL FoMmdmgdol 0bgdudo gMom-9Go

939e5BY o@sem 3mBOE0sL 03539096.

2008 Geoosb Lodsmmggemad fsdmofiym o oM mog30l 3megs® 35MEBOMMGPVMB Mmoo
509230l 530056 530Egdol byedg3Mvyamgds. Lsdsbzm Loldgds dlgzg dog0sh biEsdoww™mo
5 bs0dgEms. MO0 Fmsz5Mm0 dsB30  FEIMM3WOE0s WMBEMBOL Lsggmbom doMgo®y s
1BOHWb3gymal bgamdolsfizmd gobsblv® bgadolisfigrmdmdsl, Msg gt — ghmo JmsgzsMo
fobsdommdss [oMdodgdriemo doBbglols. (Mo Fmsgsmo ds630 Bsdmmzmowos wmbmbol
Lsgmbom d0635%Y) MBOHMB3gmymal  bgedolsfigoma 3lo 5030656LgdOL
bgdobsfizmamMdsls, Mo FoMds@gdwmo doBbgliol §Mm-gMmo 33560 [fobsdoMmdss.

993G EOL 803500 1OZ9FOM 3oMEBOMMYd0S MMlgmO, SBYMDs0K B0 s MFobgmo. 2019 ol
9Ju3mGEHOMYONIE0  30MEdEgdos Ldowgbdo s M30658965bmMd0 Folisgms, MolsE dmlicoglL
0306m.

Joeommo 03060l FoMmgds

8903069mds s 893965bgmds Fo®dmayqbls JoMmmamo 3@ Imols s GMoOoEool gobrymage
Bofoanl. 8000 Geroom @osmsmomgduymo dimamomdo y4zgms®y dggero gm®dbol guwm®@gdo
508mdB0oBYL  LodoMm3geml  BgModm®mosbg. Jodowmmo 3060l 0bml@®mos ghm — gMmo
g30wsdg  3dB30matmgdyemos  AbmawomBo, Mmdgwog  Mds  sMOL  Bglizgdo  gagybol
3N@AWOME 3bmgMgdsdo. LagsMmggmml dbgdMogo 30Mmdgdo Jabol Lawzgmglm asmgdmls
3o baMolbol  39396sbgmds-8gmz06gmdols  gsb30metMgdolismgols.  Jsbgmols  Hgaombdo
293969005 JoMmno  dommmaonMo  396sbgdols  65-70%. ooy ©30bmBy oo
dmombmgbss oy dbmepwomdo.

Jodomamo 03060L gudmemEo

JOODHM@O 03060l gJudmME0 bogds bgsalibgs §399sbsdo s 0bdsmgds Jogs dsBsOBY. dmem

A9bgbEool  dobggom  Bsdmmgmomos  Lsds®Momggmml byomo  «gdlbgomglio LsgdudmME,m

d5BsGO: HMUBgmo (58,34 BB dMcE0), M3M00bs (10.21 8ewb dmaero), Bobgmo (7 8awb dmomero),

3mamBgm0 (4,1 Bewb dmomeno), goBsbgomo (3,6 b dmoero). sligzg, 3608369 mgba yo0bams

259003900l BYEMML0s, E5B305, OB 3, 3YM3sB60s, 053mb0s, OO dGOEBIMO s 533.

iy ¥

BEGHOLEOIOL gMM3brmmo Losggb@dmls dogH 5&8@5333536*3)@9 b‘ég}fv)%oob 965b3sco, 2019

frob 356853c0mds80 gdudm®E0MYdrIo @gobm (0,75 3¢ bmm% bgjgpgpm) 5&50bb°oQ3(% 94
g) 79 000 -0, 238 d¢b 533G M@0l RoMIdYIEgdom. - o

0N 2 2 &K L _T-L‘ i :,:S 9.
< O DSOS ==
256530560 89licGgcmgBericmos 0bgeolizy®o 960wsb Jstoe gbs ‘b’(g wakﬁxa%

B0 ,507%s “b lgFHH0R0E0EIBLIE0 0sOx 0060l dobgoc» 3‘93‘7}3(?5?06 ﬁo@@*

gW

j2¢]
&
S



DR 03B BoMGH™ ,50me3s" 3396 o |
0119, bsgstronzggae, g. cmdoobo, 3. §9Mgomeals 358%. 116, ,,0vdYg 3ans®bs”, mgobo #107, ¢gew.: +995 557 501 000

Deleltte*

b mgbmds dmgnm 30 Ferol dsbdogbg »oglos
e 9Ju3mMEH0MYIMWO 13060l Fm0sbo Mmegbmds 2018 Fgumsb BgweMgdoom 17%-0m dg@o

oym
e (306m 300-8¢0g 3m335600L dogH 0d6s gd3mmE0MgdEo
535bb  ghmogo, Lodommzgmmmd gdudm®mGBy  as0@ebs Jggdmo  Bsdmmzmwowo  mgbmdols
5 3M3memo:
- 31 9B 3Mmb0s30 demno (0,50 3 dmmEol M35¢lsBOOLOM) 69 3eb 533 MM, M3 49% -
0 89@0s 2018 {ganmsb gstgdoon.

- 0,6 3qwb dmomneo FoFs (0,50 dgw dmmerols dobggzom) oMgdvmgdoo 1,6 8gb 538 mmsto,
o3 48% -000 dgEos 2018 §ganmsb Ggsmgdoo.

3™035600L dodmbogs

33 LLBsGE 3930w Lgomool  xano“  (,3md3s605)  FoMmdmowagbl  Bgbrvoyaro
35bmboldggdmdols  8dmbg  3m3sbosl, Mmdgmoi 2014 fiamols 8 8360wl osMls
Labgafmadoom ,33L8 dmEdg“  Ladotmggeml  366mbdgdammdols  od3gdwgdsmgdoom. 356
BmBsmds 2018 Ferosb sofym; 2018 ol 26 0563006 FgoEzsms Lsbgamo s gobs ,d3L
BBaGE) 3930 s bLoMomlo®.

2018 Ferol 23 BsoLlL 3md3s6058 oML Fz0emdoro  3m33s60s d3L ,BowEs GH¥MoB30,
OH™39oE MBOMB390ymal GHGH0BIoLs s Fsld0bdamdols ImdLsbrMgdsls;

2018 ol 25 056350 3mB356008 a55MLs B30eMmdOO 3335605 Lobgamsgo B3l ,LBSGE 3o30¢sw
Bos*, H@Bwol Fowgdols 100 % ogm mGo 3m33s600l IREMdgEmdsdo: ,33L MYEsgo
OoLEHOWgMO* 5 ,3L JsHOMO 3sBOLS s 13060l 3MB3s60s“, HMAgEoE RGNS 3MBos3OLs
Q5 3060l FoMdmgdsdo.

33 ,L0sGF 39305 ool @My LLBsME) 330G XaBoL“ 89bgx89bGHOL dog®
asBobomnds, GmameE Lsghmm 3mBE®MEoL g3gd dgmuo xamBol d9ddbs, Mo@adh xamBol
502580690 8BEMBYEO do@mbo dobgow BbsME0830a0 gmagemgol ogm 853mBEMMEIdIo
5J30mbgMo dowgdsdrg s NS 39000,

6 39dBH0L BoMMBY gobmsgligdmaros:

Foal 03060l JoMbobs

ol 5¢n3m LEoMmoml JoMbsbs

Joosls Bsdmbslibdgero bsbo

Boesl HMGobBMo 39630 s vgobols (pog,gamgfilg?ob @36)0(?/(*16)00

BB 5 OGSWONMHO MB0YIEHIOOM bQ‘}‘gﬁ)goQ@gBSbBoolf .y @6@0@@0@ bjgb 830@0

U < 70T T '
05080560 c’?gb@g@gﬁg@o& 0b63¢mobm0 960056 ja@mgmﬁ%%w‘)m&g@a
B0 ,,5¢795 “b lgH0R0506989em0 0360860l Jobgom's %gjjmﬁob dggzﬁ

)1 (q




056x%0855m5 BOVIOM 51" 3300 wo |
0119, Lsgs®rmgganem, J. 0d0eolo, 3. Fadgmeob g38%. 116, ,,0wdy 3amsbs, megolo #107, ¢ge.: +995 557 501 000

e
Deloitte.

05 450,000 360530l LoEsgo. 3903069mdol dmsgsto doBsbos 3Mmwyd@ol dswsmo bsmolibols

9656BMBgds Lo3bmzsbo 3MmEBOLs s Vbm3zsE0gdOL TgMfiydoom.

BBsGB 393039  Fogsl  ¥306mgdds doogl  LHYOMDSTMMOLM  SPOIMPDS S  JOWIYGID
3MgLBHogMe 3mB3mMLgddo, 3o dm®ol Decanter, Mundus Vini, International Wine Challenge cos
5.d.

OOILEEIMIOm, BBsME) 35305 Bos sfsMdmgdl 20-bg 9@ Lobgmdals g0bmls, 3mbosgl s
J5M0¥9 BHMOE0IE LalFgwl - FoFob o bsHols §aga:

35390530L ba%o - 03060l 930393900 3BMdOWO JsMHM3gwo FbsB3MOL, s30m 35350530l (1889-
1952) 8og® 3943600 139650 39070000, LdsM@E) 39305 Gogal 5J3b goblisgmm™gdmemo
MREIBIO0 O30 35390530l Baba®gdol gEH03gBol MY3MMmYY30MHgdol Fglsbgd, Tbs@zmols
) Obol 0sbbIMdO.

Olos3geol bsbo - MBomeglo bs@olbol s vdsgamglo bs@olbols @gobol Fomdmgde:
(BME03OME0, JoMmby, 3Msbvbs, §393M0l LsggMmsgo, Mlsbgemmy®o.

2018 gl xawne39s LogMomsto 5g309d0L Bgdgbs o6 gobsbmmEogws.

331530656l MBERMMTs30s

33l ,,009@30 OLEHOEYMOT“ s 3L ,,JsMMYIEO gsBoLs s 3060l 3MB36053“ Yogocggdo 2017
Byl sofym s 9o Fammofodo 8s00 gdemgl Josmfomb @ssbarmgdoom 1 Bowombo dmmeol

25400035. IGO0 J390mmss dm3gdvero:
- 39903900L 57% (571,000 dmmno) gsbbmmEogas 990rdo;

- 294003900L 20% (203,000 dcmoeo) Bobgomdo gabbm®mEogers;
- 3590003950l 12% (118,600 dcme00) 356bmME0gm©s 9g3cm3sls s Yy3ges bbgs ggggebsdo;
- 35903950l 11% (107,400 dcme00) 356bmMEogms bods®oggaml dsbo®BY;

3083560900l ¥90glio 8mBbBsMgdgdO 5056 Mlsgmosb (ViniStili, ALIANTA Group, Trading
House Rusimport) cos Bobgmo (Shangai Qi Pan Trading Co, D.S. Agriculture Group, Foshan Black Sea
Wine Co).

2019 Goemls 03039 G9bgbE0s Bgbs@PrBrs s gogowggdol dsBg9bgdergdo Bgdgabsomos:
254003900 85% (785,000 dmoeno) 3sBbm®0gws Glgmdo;
- 254039%0L 5% (38,000 dmmero) Bobymdo dsbbmMEogers;

- 25403900 5% (45,000 dmmero) obbmMEogers 33@m§@b‘3 Q’)ko B@@%o bbgs 439956530;
(’

- 2940003980 4% (32,000 dmoe0o) gobbm®3090 s jb@m@@ bo‘boﬁ)‘@a 5
ra Y Z
£ w
@ u;: ; o
g)énfh 202 mﬁ 4 mAla T;é., ‘<¢.~w & :‘;y <
A Y &7

050930560 5’30(53@363@0& obg qnob;y(ﬁo 9bosb Fsmoreyem 9bs ‘bj)ma(ﬁ;\fo 56035
B0XH 50735 “b lgB30R030639829e0 0stx0dbols dobgoc» wgg}gmﬁob ’3?73(‘7)




D6x085BMS BOMGM ,5@Rs* 33060 wo |
0119, Lsgds0939@, J. MO0, 53. FaMgomerol 3s8%. 116, ,0RY dwsbs, mgolo #107, Gge.: +995 557 501 000

Deloitte.

2019 §gaob 3md3s60gdol MBmeztmglo dmdbIsmgdwgdo 50056 GMlgmosh (ViniStili, ALIANTA
Group, Trading House Rusimport) s Bobgoo (Shangai Qi Pan Trading Co, D.S. Agriculture Group,
Foshan Black Sea Wine Co).

LGB 3MIOEOUL, B3BOOL, 03IZOEYIOMBOLS S BLIEsO LblMgdOL JrdMocdol Hol3gdol
@5 899960%389d0l 303mbogs 3smo BsBmgolorgols

x37980L  3990@ggdol  MAgHglbo  Bsfoemo  bmMEogagds  3MIROGOL  30M@MdIBO.
93b3sMgBddMB  Bs3MgOBH™ 306HMdYd0 0-sb 30 ©EYdEYs. SOLYdMAL  FrmdzgEgdIXo

©PROGHMHM@O  ©350BIIOL BMYOgHoo 35 FMIo Bs8mo, HG@Bgwog dmfirEgdrwos
% 371530U BogH sB53MBAOZO IBOGHMONIMO 535056gdOL YYBMYBIgEYMBOL FgmMEMEMEOOL
gLsdsdoboc.

3mAfad@dmb6 Lo 3MIOBM 306MHMdYd0 0-©s6 45 EIdgs.

doGoms@o  ®ol3gdo s LogMmIEMIdM  BsgBMMYdo, LsFsM3mL 8obsbo ©d  3MmoB03s
330658 GHoligol Jstrm3zol Jmboo

Gol30bs o LoYMMEYdM BodB ol FobIsMEHdS 88oMmM39emdol 3sbvgbo

1 Bogo@ME™ Moo - LadmBemol  yogs-304o@zol | 3gbgxdgbdo  gmMeugdom
Bofowo bmMEngmgds MEbmne 35an)edo. 533060 35¢vEoL 3rMLoL
5Q0R0EMIGOZ0  3OYAHOL  2sBsLYMIBOL  gddm | 33EOgBIL, 5300090l dmzeny
SGBgBdMBL 3cBnB30vIMO VMool GHolzo. Q5 209350056
58 035J 3ol o3, Baliol 3MIIEHOMYdE 39dmfi393%s. | FEmEOBL s Bgbsdsdolis
3080538 ymzow®z09m s

430 feon® Borgx @ L.
2 3mmoBognydo  Gobggdo - 3MsliBedow®ds | 8gBgxdgbEo yndepugdom
3@OoG030)Mds 3M8m8 Bgodwgds JSMYMNBOMSQ | 5330MEIDS 3EOGHOIMO
03mddgomb 3MMMIGHobL dmmbmzbgdby, | 3oMgdml go630056gdsL,
998mLsgagdls s Imdggd0sbmds®y. oms ImMobobmls
3 9bEoe0 3oB300ms6MgdoL
360bmBoMYdS s LvFoMm
5 5009335 IO
B3LOEgdYOOL
296bmME0gmgdU.
3 COVID 19 6030 - 30%Bglols §amdmgdols gag@bgds | 996gxdgb&0 00gdl yggws

Bomdmgdols Bgfy3a@ol o6 mdogdBHodol abyMzol, | bemdsl s Mg3mBgbrazosl
30fmgdol %5330l Bmderol,  39MLembsol | xsbsazol

3963630Bol,  Bmobmgboll  BgBEoMgdols o | MGEBOBIEOgBOLEE, Bamd
©553065BLgdOL 25BMEOL LoMMYIEggdoL yodem. 2BHMB3gEyml, HG™3 dBobbls
™39M5(30900

o 9 (pbogabgmggowmb COVID 19-
0,3{«;; A ,@43%6@601) Bcobmzgbgdo o
o xa@éﬁaobaﬁdwow
g > Af""‘? aﬁ'@bﬁf)
5

(3e]

o}

g&/[)g cg)

T
%mn ,2/)9/7%40% 2 m:»"" _
e " £

IOV
05630560 Hgbﬁgqqy&gqnm 055 Qnobgj(ﬁo 9b0sb Jstrzyem (75&‘5:@ 07‘)(*’);\,/06")509‘5?
BoLyH2,,5¢7%5 “bs Lg@H0503069829¢0 0sGx0d60l dobyor wggj;%ab 6’(327(6




05MmXR005b6mMs DOMIOM ,,00535* 3336 wo |

0119, LagsmggEm, . MBOEIOLO, 3. Fogoeol gsd%b. 116, ,0dY 3esBs*, mgolio #107, GHg.: +995 557 501 000

Deloitte.

30300 19 35609800l 936 (39¢gdsd 360dgzbgmmm3sbo Yetymzomo gegagbs odmbos Blmgmom
93mbm8035Bg o J39460L B3g30803e bmdgdby. 3mdsgmols gorgsmgligdwamds 39MU3gdEoged
390m0f300  BogoAHM  BSBEOOL  ASBOPOWO  (335¢9VSMDS  Ferol dmewml, o3 ds0Lsbs ‘
3609369am3bsco Ggbibi¢gden @eMBo 588 MmEsMmmMSE JgsMgdoo. ‘

3m0356058 56 Fgfiyzods Logdosbmds COVID 19-bmsb 0s39380Mgdwmo Mgaumms3ogdol 3sdm. ‘
3™035605 292053l Ao0mz35olfobml yzgams Mg3mIghsEos s 396mbol dmmbmgbgdo, oms ‘
MBEOB3geygmls Fobo bogddosbmdols sdggds. |

dmmbmgbs sen3m3meu® 3MMEYIBHIdDY 0BMEYds. xaMBoL agadss 2020 ferobomgol 1,5
doombo dmmwo 03060l 590390l Jomfigzs s G98cama fiergddo 300093 MBO™ oBMS.

0‘)7> éﬁ)f)/) (3/)) ) me Z

0530560 c’?gb(ﬁgqngﬁgqmo ob'gqnobg(ﬁo 9606 Fstozyem g&g‘b{j gg&(ﬁ@ g

80215 ,,5¢m%s “b gBH0R006IBLIr0 0s6x0d60b dobgoe» mﬁgmﬁob ﬁoﬁ
1260




bobmofm 8mgdgogdol N200882969

restorere et MMMNININARIAN

bobmomm SmdagQ{]Bob

Eigaoboﬁoeoob »oMmomo 29.10.2020 6

bobmyo&m 8mgdggdob ©™31396¢0b 0omgdobdg o3mmIomgdymmo
eobobgamgdo K 8oromg86gamal bgem3mfn@eb ©o3mf[8gdo
Boohooybo D00 IggPgemadgoamo

bobmpomm BoyHmb BoboBoBmo  doemogdo mdemmobo, bhobobemogbzob gyho Ne5
bobmomm Boymmb hgergmbo 599313105
boSmOoﬁim 3md39@g3ob 46489059406120

A |

bobmomm Bmgdggdobs o bobmhomm ogdoeb dgbobgd 0bogm®o(300L (dobo 3993600, 3g(3gamob
/96 201943930l dgbobgd) Bomgbo—gowoBm{Bgds dgg0demooc bogdommggammb bmdomonboo
ool gg8—gggmcdy: www.notary.ge sbggg dggedamosc @otgzmo hgamgambdy: +995(32) 2 66
1918

050058 ™o Ferob meEaab6s agdmaddgtl 8y, LsdsBoggrml Bndsmorlo Bs%s dgaM9eodzowo, RYal Lsbmdsmm
BogyOmBo, Hmdgrog  dgdsMYMdL  BobidsmmBY:  Jowsdo  MBOEOLOLEBOLEZLZOL Jus N5, 3sslirMgd  Bobgow
303933mM0L (3dsgdo: 10.03.1979 fgenl, Bobsdammo:  Jserago mBogolio, 05 3sMrsmgmgmol JuBs, N 33. 30650 5mdgmo:
#01005004586), bgwdmfigMol 6s3gommdsl fobsdrgdsmy sgdbg. Bmsmadbmds FomBmoaobs obywolrmo gbol 3bob
©3853L¢MgBIO ©@MIPBIBAE (Fobgoe» 39aass2Hol bg@togo5B0 85690590 BFIbb-GIBAH® ., dmamogeadol“Bog 2017
femol 23 eaghmdBgeils NO38. bgeihogogomgdecmo @mby: C 1 - obgaralizgio gbs) 80stadbymo Bgdl 8ogm BOBONbOEGdMEOs
Bobg, BM3 0o 3sbbl 539dL MGRAEOL LolFmmgby. BmsmyBBywds kgl Fobsdy wss@sliGMs, MM XMM3BiE BEwmdL
FOO7 @5 0baoliry® 9bgdL, 05M3s60 Brlitos @s MeMmyBsbby bgmo Bmsfigms Bgdo 0sbrslFHYBO.

39obEoEns bybmGsMem  8mgdggdol BgbMrmgdolsmgol gsBanmabomo Lsbmsn®mo,  LsgsGmggmml 8csgmmdol
20116, 29 g398dMOL Ne507 oEEIB0wgd0m BEIOEIRNWO - ,LsbmEsHM BmgBgEgdsms Fgbemgdolismzol LsBRsvMoLs
@5 bdgoMoggeml Ben@sGonbos 3sradobogol s@aghomo Lsgslin®ol mEgbmdgdo, dsmo 390bY306g80L  Falo s
80aBLsbyyMgdol 33gdo™-b Bglsbgd 31-g zgbemols Bglsdsdobse 104 @smo 1 gabgddersmobsmgal (1 gabgddmsmo dgopagds 52
05638600 339ME0LEYE @s MMX0FB> MaMEBBowo m3MBgBEHNL y3gms 339MEDY FBsbMMENgms 3300 bgBmfigMs)
@06)39-3 8beol Ggbadedolo  Lobm@smm 8mgdgrgdol MgaobBmsaool Lsgsby®o - 2 oo, b 3dobomos 106
MO,

Bo@ostonlo: DB 9Mmgw0d30eo







	Page 1
	Page 2
	Page 3
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76
	Page 77
	Page 78
	Page 79
	Page 80
	Page 81
	Page 82
	Page 83
	Page 84
	Page 85
	Page 86
	Page 87

