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Bbmaon 063mmIs300 XanB0L JgLobgo

LU Logdomm3zgmmb 65300MdNLY S gobol 3mM3mMosns (98cgmadn ,3mM3MMOENS“) osMbs 2006 Homol 21
0oL, MmamMi Lobgmdfozmlb 100%-056 LoznMgosdo Bymxyzo LofoMmdm, Logemm3zgmmb Labymdhoxmmb
LognoMmyosdn sMLydnmo dg8cegagn Lsdn 3MAB3sbnal doBoby: LL Lojgommzgmmb Bo3zomMdal Logmomsdmmabm
3mM3mMoEns, LL LagoMmo3zgmmb gobol LogmamsdmMabm 3mM3mMmazns s LL cgmgools Bozomonl 3M33s600s.

»3MM3MMd305L” Eox3ndbgdymMOo vJ3Lb d30MmmdomMo 3M33s60700 A3l gommsdbal MdmMbLsagyMn, 3L gommsdbol
000mbsaegnmon 2, GOGC Trading S.A, 3L bagdomm3gmmUb goBLoEe30L 3MB35060s, A3L goMELdBNL MOMLsayMo 3, 3L
LogoMmmzgmmb d1b30M030 goBob gosdEgdn Jugamob m3gmo@mman (390300 ,x89B0“) S 93MJImM37 o9J3L Hoamgdn
969MamLgd@mMmdn  dmayde3zg ULb3sslbzs 3M33s607080, MmMAgmoms d7xd3gmodncsg ol sbmMEngamgol
LEmMIBIanMoce 3603367mMM356 3MmMgJBIOL s SBSMIMIOL Logddnsbmodnl dndsMmoYexd]dL.

,X898B0“ ool  n3xMboxznsnmidnmo  3mad3sbogdol gmoxmdmomos, 00BbyLLsgdnsbmdnm 9bgMmag®onsnl
Lb3osbbzs Lygdgb®dn. ,xanBoL” Lsgdnsbmdol domooowon 8n08sMoYEgdx00s: dobol JgnxryMbldgMO
d0fmegdol nBMY633mymxs J3gybolb 9.§. ,LmEoseymo” Lad@mMobomzal, dogobEMmsmnma goBLoybgdal
M75000M0B8305-30630005M700L  LEBNTomgdals HomBmgos, cdmMgmadBMmgbyMmanaol agabgMmogool LydEmmal
8390630000M708 o byamdghymods, m3bom o oxsmoo aoEadnm 65300mMdLEI6x0MS0  s3e300MIdNMO
Lagnombgdon, 3Mmendgool fommodmozn  gobshomadol (353) 3MBEMOIBI00lL  Loxwynd3gamby domadymo
Lobgamdhoxmzmlb Goamo Bs300mMdOLS s ool o3nBsmobogns s bB3s. ,3mM3mMsegnsl” dnbodgdyma oJ3L
6o300mo0b ghm36mo 3mad3sboal LESEYLO. ngo Lobgmadhoxzmb 06BIMILIdNL ©s3E3gEM0s 0b37LEMMIOMSO
8ox13mM3x0m 3Mhmeydsnab Hommomoso gobsfomadals bgendgimymgdgddo.

2019 fanol 27 ©y390809ML dogmado dg30s bagomm3zgmmb 963Ma3E030Ls s HysmdmBamsggadol sbsgmo 3obmbo
(8g8gmaddn  ,,306mbo“). ,306mbo“ Odmombm3lL goMm33gnmo  Habgdol ©obyma3zsl, algomol Mmagmmogss
Jmad&mmybymaoal 0obBMmal 3mbig3gns (,303“) o 01YbxdMo3zn gobBol 0sbBMmal 3mbigdgns (,0803°) o
0bLE0ENEMbsMTM gob3003MJdSL 88 Jymbom. 3mbEg33ng00L sbyMmass 3n3y3gods ,,350mbom” gobLabBmamnm
89M3331mm gobMmogl, Mmool dnbge300 sbndbym 33eM0mgd70L oM 976705 BynbingMo go3mgbs Lagdsmmzgammls
gamad&mmybgmanals s 0690M030 goBol dsBoMBY s 8ol IMBsHomggdbg (,x810B0LY Asorzmom).

89630Manm0700/o®agbnagdg0n, Mmdgmog  Logomms  ,0303“-0L ©sbIME30LM30L  BO3MMdSB]
L8983 30370 doBobom 0gd6790s shmomoMmal 2021 Hamolb ©73980Mabs. AgLodsdnbag, “Imm3mMmsgoal”
8900mbobyensb, ,,356mbL* M 976700 “ImM3mMmoznal” M3gMoEngdBg 3o3tNg6s 2022 Hamal slivhynbodog.

8oB0bL m3gMa;30700

0969x876@ 0L  goAmLobyen®sb, ,396mbL” oM 996505 860d36xemm3560 3o3mgbs ,,3mM3mMosnal” gobolb
m379Mmo3ngdBy 2021 Hanol 870009893, Moasb ol m3ghomiadl doMmooose bLLdNMPIM dsBoMB] s dobo
m37Mo(30700 87BmEIMNs d1630M030 goBab dnfmegdab 3nmboo (033mME0 s dgdeamadn MJSEM0BOE0Y).

03803-b Boby300, “3MM3MMSENs” doBMAl LB3s BMBLHoMIxdMSb ghmse 30eMmEldmn 0gdb7ds 0Y670Mn30 goBbol
8oM33gmamo  AmEgymmool  MJsemabBogns dmobabml  mMmasbnbgonm  Lodnoydm dsBomby, MMBJMULSE
m39M0Mmydsl gonhasL 9.§. doBMmab m3gmo@mMon, Ludsbmm Bobo, Mol 06300 MBg]00860 ,3mM3mMmsznabonzal”.
ombsb0ndbogns, Mmd 0sBMol m3gMmo@mMol BYbJE0gdL TgomosLgol L3gsnsmmyMmo d3J86nmo  3mB3s60y,
Mmdgmog Eoxndbxdnmo 0d670s “3mM3mmainols” o 3L bogdommzgmmb gobol BmabbammEnmgdol 3M33sbnol
dmbofoamgmonm. gofs sdols, 0303- 3Mmaddn o PBOYEL3L dsBMaL dmbshomggol (“3mm3mMmsgool”
hoozmoom) 071690M030 FoBol yn3s-goyn3zol m3gMmogngdol Homdmgdsl mMmadbmozn bymdgimnamydgdal
bozyd3aMBY.

53Mgm3], ,306mbal” Gobge3nm mxyEonMo s ©3sEJ0000 gobol (sBgMdsnxsbnmo gobol dmEyemogodo,
Mmmdmolb yn3ol nxzmgds “3mm3mmsgnsb” oJ3b Lagommzgmmdn d1bydmo3 gobby owagbom, LmEnsmym
BBy 6o M0 BobO) Yynw3s-goyn3nl byendgimymgdgdn 63¢gds ,,306mbab” 3o8mbsizmaligddon.



LajoMmozganmL 696x0Mn30 goBol gosdEgdo LobBGgds

2021 fanob 25 BomGol #129 ,Logomo3gamml  d1bgdMmn3n gobol gosdsgdo LoLEZINL Mm3gMmo@mMal
39639t 393900L 37300L 3B 303700L TgLobgd” owagbamydals dnbyeznm dgmhgym 0gbs sBMY3nldgmO
LobEIToL M3gho@mmal dmegmo. smbndbnmo dmegmol dnbge3znom “Imm3mMmeEns” sMmhAgds Lodsmmzgmml
09690Mn30 3oBob gosdgdn LobBgdal nmnodo Agbogyomy. Lodosmmzgmmb d7690M030 3oBob gosdgdo LobEgds
3905333905 “3mMm3mMmagnol” d30cmmonm 3mad3sb0sL (100%-0060 fomo Ixemogmn 0dbgds “3mM3mMosns”),
Mmdgamog hogbsoE3mgds “3mm3mMmognol” A3l LogoMmom3zgamml gobol GmMbL3MMENMIOLMSE goxrmMIgdm
domboybgdanl nxsmol bgemdg3myamgodsda.

89635m393700L oM 976305 IBIIG0 ,X39B0OL" M3IMo307d0BY (X81BOL EMBIBY), Moasb MmammE sMg 50nbndby,
3mM835605, MMAgMbsE 3osg338s Ladommzgmmb d76x0M030 gobol gosdEgdn LobBGgds ngdbgds “Imm3mMmsgnal”
100%-0560 830enmdon 3m33s600.

933G MmMy63Ma03L0s6 S35380MY0 Mo M3gxMma30700

“3mM3mMmognol” 8369x076@ 0L dgaabgdnm 33L gomEsdbal mdmMLsanmMaL s A3l goMmmsdbols mdmMULswanMa 2-0b
m39M330790B7 > B0bSbLYM dx]370D7 ,,.300MBL* 3o3emgbs o 93b90s, Maasb mMn3g d30emmdnmMal M3gMmo30700
Myanmofmyds 033my836@s30nl  Byamdgihnamadgdom, Mmdgmos gosxrmMaIxdnmos  “3mM3mMoiosbs”, o0
d30ammo0mMyd0l, LagdoMmo3zgammlb Goszmmdslbs s LL gamad@&mmgbamannls LobGgdol 3mTgMmEonm m3gmo@mMl
dmfol o s3Mgm3g MIgnmomegds, o0 13500L369mMsb goxymMmadgoymo, goMmsbGoMmgdnmao bLoddmszmals
dabynce30lb byemdgimnamgdgdoo.

»303%, Mmdgmoi od@30ses 2020 fnal 16 s3Momb Logomo3zgmml dmozmmonl #246 gobisMmanmadoom,
Jamad&mmgbgmaool  3GoMmImgdamgdl, MmBmadnEg oMok  gomobBomadnmo  Lnddmozmol  dgbyngo3nl
bgmdgiMyagdols (PPAs) dbafMggdn, sdmg3l Ladnomgdsl goynemb gamad&mmmgbymgns d0mn8oe 3nMmsdnm
1969M383&039mo dsbBMmob m3gma@mmby (gbsm), Mmagmoi dxolmymgdl bogolm 35 EgdYMYdxdL, G0 dmMal
Jamad&mmgbgmanols dgbynce3zsl PPA bgmndgimyangdol zoMmamyddn, o6 mMmasbabgoym dsBomBg (bozsgmm
3o BmMmas, MmIgmbsg m3gMmamgost 3onfasl gemad&mmgbamanols dsBMal m3gmo@mma).

“903“-l  obobdo, mMasbobBgoYm  dsBMgddn  gamadEmmabamaool  8fomMBmadmgdal  Ashorymmmdol
bgmdghymonl 30Bbom, ULogomozgammlb  d;ezmmosloobd d7mobbdgodnol  bLownd3zganby, dgLbadmgdymaoas
8ox3mmMAal 3gmobbadgdgdon LabBmaomgomonzn byMm3oLgdal Lodonmmndm dmAFTmEgdgMm MmMasbaBoENOLE,
MmmdmydnE YBMN633mymalL Lodsbmm BsblLy s PPA—al 80bg3ncm oagibom 3Ll dmMmol Pofymanoo
Lb3omonl 3M3376LoENsL, 96 LB3s LBBASMY MMBaLdngdal gobbmmEzngmgosL.

3L 3oMEsdbol dmLsagnmMobm3nl dnboggdnmo gomsb@nmgdyma bLoddmazmal Hysmml LGsEGYLN, dglodsdabn
083amy8763s300L  byamdgimnamadols ©o  Logomom3zgmmb  306mbal  dgbodsdobo, ,303“-  BaMamyddn
3obbogmnamos  Mmamg  LobBmagsmydmozn  IMBLsbMIdOL  39MMEIONMIdS, MMIJMbsE  gobLobmaMmazL
Logdommzgmml Bonezmmods Lagomom3zgmml gbgMmag@osobs s fysamdmdamoggdols ghm3bnamo 3mdobool o
1969M333030L ghm3bmo LodFMLMSE 3MBLYMESEnol 870c)a. 8603365emm35605, MM SMB0d6PMO LBSEYLO
839M3bB0My01nmMNs LogoMmm3zgemb dmsezmmonlb dogMm n83max3x6E e300l bgendg3mymgdolb Logzydzgmby.

dgLo0s80bo, IMbaenmebyma s sMobl, Mm3d 003" s LB3s oEaxbnmxdgdn, MMImMgdnE PBMY6373Myme3gxb dob
896bmME30gMY0sL, 3o3eMgbsl Imobegbl 33L goMmsdbals MdMLseanmMabs s A3l goMEsdbal MdMLsayMno 2-0b
L5gd3056MOSBY.

2020 fanobonzal LL bagsmozgmmb bazomonbs s gsbal ymm3mMsizoal 100%-0560 fomal dxzmmodgma stob Ll
LadsmB&bomm 3mben, MMAgmog co30b dbMo3 Eoxrdbydymoas Lobymadfoxmb dngh 100%-0560 foenmdmMmnzn
dmbsfogmgmoono.

Logdofmm3zgmmb 65300Mo0Ly s goBol 3mMm3mMognol GoMmom3sl sbmMngmgol g3mbmaBosols o dgmon
8963000M700L LydnbabBMm.



»X89B0L” bLBMYIBNMY, SbgsMmndal BmMIBogdnl AMIg6ENLM30L, nbomgo J3gdmmMyg gbMomdon

1633 23n:30b bHEIDab

badafgbomim aambmingols o Smamame

oymbion - 100% asbanmagdal badaBobide

afju'pjﬂluﬂ
danmigenn

abengogemnol | dadmgal

16,1% 1002

5% | k1x

AGRILMG Project

| | 10%
100%: | 10%

Company 5.R.L

X3930L segnmo 365MamMglyMmLgdal dsboMBY

»X89B0“  Logdommzgmml  BogabEmomnmo  goblogbgdol LoLEIBoL OBMMOgmo o gobol doMmomoo
000fmegdgmos  0sBMmal  ,LmgosemyMmo” LYadgbBoLomznl, §o8y3sb  Mmaml  SLBYYmgdL  J33ybol
963MhamnLboBzMnbmgdnl PBMNb3lgmymazsdn, gbgMaa@03nmno  d3BMal, bozoimdols ©o gobol, saMym3g
963MamaggbaMmoiznal Lygd@&mmyddo.

»X89B0" LyMalxOMMOL My J33Ybal LEBMIGI30YmN dEIdSMIMOND, BgL NHTYMOL LadsMmon3zgammb Ggmo@mmosby
sMbgdnmn  GMmoblLLoLobm3mMm bo3omdals o gobolb Gmobldmm@nmadal LobEgIgool dgnxymMbydgm
B}Yb6Jzombomgool o TbBoMmlL NFgMmlb osbomo LoEMIbBoEM BomdMnEIoal Fobznmommgdsl 3oL3nols o
326&MmomyMo sBnob 3mEg6Ensmal bnmo sc30L700bM30b.

,3MM3MMdE0s” 33&0nMoss homormo baghosdmmobm 3Mmgd@EgoLs s 00B67L NMmnyMoMdgddn, dgosdHy3ad
Mmmb 0035dmdL g3mm-s@GmMob@ninm LGMYJGNMIOddn 06EJaMsEN0L LydMazmmom g3mbmadngyMmo 3mmodnlol
3obbmMnggosdn. dabo LEGMOBIZNNMN S doMomsen 00BboL 3smE&bomMmgdn sMmnsb: SOCAR, BP, BOTAS,
ROMGAZ, MVM, PERN, UkrTransnafta, ArmGazprom, GAZPROM, TCC, GEOSTOCK, RAMBOLL, USAID, MCC, Kfw, ADB,
EBRD, SINOSURE g0 Lb3o.



3399300 bLogdoobmonl dodomown
dodobmyengdgon

RN
6 @

»X89B0“ Mm33MoMmgol budn doMmomsn dndshmyymydoo:

1)

2)

3)

8oB0L dofmegds. ,3mM3mMmosns” sBgMdsoxsbYmn 3omGbomMn 3md3sbns SOCAR-ob dgd3gmooo,m
(dofmoosn 8mafmegdgmn) sbmMngmgdol gobol dgbynmszsl s MgsmabsEnsl dos Lsdnmndm,
Lmgosmymo  LyJEMMobom3ol, 93MIN3] dEzNMMOMN3sE dM3M390Mmo  dobolb  goyn3sl 0a03)
3om@Gbommo 3mad35600l obdstgdno.

»3MM3MMOE05“ 93Mgm37 sbmMmEngmgds 3mBgmEoyma dobolb dgbynssl 3ma33s6n0s GAZPROM EXPORT
LLC-0bgsb 2020 fanal dsobolb hsonzmom, bmenm 2020 ol 0360L0SE “IMmM3mMsEns” sbmmEngmgdl
3maamgonmo byddmmobomszol LomgsmabBagome gobinm3bomoa gobol dgbync3sl 3mad3sbos GAZPROM
Schweiz AG-0basb.

amyJ&Mmmybgmgoal foMmdmgods o MgasmaBogns. ,3mmM3mMmognal” d30mmmonmon 3mad3sbngonl A3l
89MEs0bol MdOMLsagyMol o 3L goMmEsdbol MdMLsayMmn 2-0b (gdL3mo@ognsdn 3x30s S
Jamad&mmgbgmanol godmands370s snfym 2020 famolb dom@Edn) 8783gmdno bmMmEngmngds J.
89305600 sMligdnmo cdmymgd@Mmmboagnmydol dngm gmad@&mmgbgmanal Homdmyds s bLadnmydm
MgomaBoEns Logommzgmml gbghamodsBamBy dmJddgw Jmad®mmgbgmanols abEMNdYEGMMydBY, dom
dmMmolb  obgoy  3mMB3sb0gdby  MmamMogss  LL  ogmobo, LL  gbgfmgm-30m  xmMxos, LU
amad&mmabamaadongnmoa bobEgdol 3Mm3gMmEonmo m3gma@mmo s bb3s.

65300mOLOE76700L S goBLa]BxdL nxsMs. 2021 fenols Bonbod] ,3mM3mMozns” nym bagdomm3zgmml
dognbBMmomnmo goblogbydal LobGgdol (MGPS) dzanmogman, Mmdgmbsis ob gobgdos oxsmoom S
007005 d70mbo3smML 3bndbnm Bnmbogbgddn gobol GMobl3mmEnmydnsb.

Logommzgamb dmszmmonl 2021 Hnol 21 domEolb N129 saggbomydom, ,3mMm3mMmoEnsl” eg3oms
100%-0560 Hommomozn  dmbofommgmonm, d3nmmodnmo  3md3sbnol  osMmbgds, mMmAgmbss ob
8005L3g0s MGPS-U LogyoMmgdsdn s MmAgmog hosbsEzmades “3mMm3mMmognol 8bamgl” oxsMmol
b dg3Mangdsdn. 2021 fanal 8s0bdo EoxrNdbs ,33L LajoMmm3zgmml d76xdMn30 goBol gosdEgdo
Juaaol m3gmo@mMa”, MmAgmbsg 08537 03390 “ImM3mMmoEnsd” 3odnBsmdn Asym MGPS, ms30L0

06x3MsLGMYIGIMom. ,x819B0L" 83oIMLIbyENELE sMmbndbnm E3mMomMIdsl go3mgbs of g3l oa
713560L367m0l B0bSbLYM Fggxa70%b).

MGPS-b Omoxosfg oMol 33l  Logomm3zgmml  gabBol  GMmobL3mMmGomgdol 3ma3sbns, mMMAgmos
SbmMngamadl  gobol  BmobL3mMmE0Mmgdsl ,Xa8uBob”  Lognomgdsdo  oMmbgdnmo  goblogbydol
07033m000m, bygoMmo3zgammb Ggma@mmosBy, Mobo3nbss PBOL ,xa9RL” Jgbodsdals nxsmal Logsbnmu.



2010 Hamb ,,3mM3mmoEnsl” Bnbsblymo oxsmolb Loboo Lobgmdfoxrmd Mmmydom LsmMmggdmmdsdo
395LES d3gM-bBLOL dognbBMmsmyMo dombaybo, MMIgmas ,,3MM3MMIENS8“ 08537 HamL oabEs
0x5M00 LyghmsdmMmabm 6s300Md3IMI3s60s BP-L, Mm3gmog cmo30Lo d30mmonmo 3mad3sbools 85939md0m
sbmMmEngmgdl  smbodbymo  domboaboo  bazomdol  GMmobbodl  sbBgMmdsoxsbnwsb  LyxLOL
65300MOEMInbomode]. ym3zgmbmoynmo smbodbymo dombowgbol gozmoo bgds 31 dmb
05Mgmodg 65300MdL BMsbBodn.

,X89B0LY LoJ0nsbmodal LbB3s T0dsMmoYEYdxONs 65301MOAMI3M3]30gm0  3MAB3560700l GogM Am3m3g01mMo
6o300md0l  Lobgmdfoxrmlb  3yo3bomo  fomo  Bozomdal  MgsmobBogns  foemmodMmozn  gobofoamadals
b3 dy3MMgd900L BoMmamyddo.

2020 Haab ,x89x30L“ §00bs dmggds dg03nMmes §0bs fammsbd dgwomadom, Meg domomsae gsdm§3gnmons
bmgnseymo LyJAMMobm3ol Ladysmmm Foboyon Rsboll dgdgnMmydoom (3sbgdonl godm, Ambsbegmonl
dbomoggmaobozol, 3.9. LmgosmyMmo gobol Eomoxal Tgbsmhybgdol ToBbom) o Bsdofols 3gmomeedo
8oBMmoomon gobol Gmobmzbosb, Mol godmy ,3mM3mMmosns” dmobmszbol o38symaznamadol d0bBboom
0dnmgdnmo gobs d77byncs 9.9. ,d30M0060 gobBo“, MmAgmoi LMyme dmbdsmes Lmgonseynm LyJEmMmU.
3Mym3g, 8608369cm3bsce dxdinMs ,xa8uB0L" bLadmmEgb@&m dgdmbezsman, Mmadgmog N3x&ILHomsc ga]ds
05633000356 30LoMgd0, LodSDbIM 5635MNTYOBY SMLYdNM NBbbYdBY LoMoEbnma Loafmalrdmalgsb.

»X89B0L“ B30bs6LYMO F70093700 EIGIMIYMI gobboamMmns 8 sbgsMmndnl 83893 bofoamdo.
X39530L bLoJ3056mdalb doMmomoo 30bsbLMo dsh37670mmMgd0

,X89800L“ 2020 ol doMmoosen B3nbsblyMa dsh33690mIdn s Bosmon 33eMmomldnl cnbsdngs Homdmeaibomas
99093 sbMoamdon:

B0bsblLyM-93mbmdnzymo Logdnsbmdals 2019 §gro (33E0m9ds
* 2020 fgero o

doh3gb90madn 3905851900 %o
59mbsgg00 997,212 873,748 +14%
8060b o 6s30Moal bofmyon (746,056) (616,415) +21%
(332010 S SAMME0BIE0S (58,814) (41,152) +43%

dmmABol 965BMs7Mgds s 39853300 Lb3s .
R, (24,163) (23,004) +5%
89005bsbsgdn, AMa]xd0L gosbsbsals goMms (13,789) (15,742) -12%

399B3LYMYd0L Bomommo Lagzsghm Ammbm3zbgdLs s

k¥
bobamBY3MYMIOM 53 B0330B7 Sorte (2,668)

Lb3s Lom3gmognm bamygdn (21,661) (31,389) -31%
Lb3s dg0mbs3zsmo 9,854 17,461 -44%
Lam3gMma0m dmggos 143,969 160,839 -10%
x130656LyMo dgdmbazmgdn 17,066 22,828 -25%
B30b656LM0o bsmygodn (157,838) (65,246) +142%

9mgg0s Es0933Mo3E) 3,197 118,421 -*
09353007 3m335600l dmggonl Hoamao - 1,731 -100%

9mgg0s Hamal 3o63s3emmosdn 3,197 120,152 -*

9mag0al gosbisbscon - -
§006c0s Amagos 3,197 120,152 -*

* 33amoang oy, Mmdgmog 1.5-Bg dg@ns



»X89B0L“ dofmooo dodsmomynamgdsl Homdmoagbl goBal Lsdomdm mysmobBogns, Mmagmoi dJoa]bL
domnsbo dx8mLazmol 59%-b (2019 §ambs - 65%).

2020 ool sdmboggdds dgognbs 997,212 soobn oMo, Mog 123,464 s0sbo oMo 3@ 0o §obs Hamosb
d3000Mmyd00m. BMmes N87@LHomo gobsdnmmds gomEsdbal gmMg codmymad@&mmbswagnmol J3b3mysdeEnsdo
93L30Mo8 s d70g385¢, HomAmgdymn gegdBMmmxbymgnol BMsa (s0mMbagxdn gemad&mmgbymanol Homdmgdnsb
5 M35amM0B3EN0S0 gonbomes 108,121 smslio masMmom) s gobol dnfmegdnsb domgdymo sdmboggdals 15,803
S05L0 MM BMsd (2019 fammsb dgsmgdom), Mol doMoms 80BabL HomImseaggbl Badmmals 3gMmomedn
bmEnseyM LydEmmdo Imobm3bol BMs s 2020 Hamb ,,3mM3mMsgool” dogm 3mdgMmioym Lyd@mmdo gobol
Myomobognol BMmes (Hobs Hamomob dgmomadnm 3madgmEoynm bLyd@mmby gobBol GofHmemadals FmEnmMmmods
839063y 42 dogmombo 3ndnMo dx&mom).

dabyneymo goBolb BMhs Hnbs Hammsb dgwomgdnm gob3nmmogdymoas gobby dmmbmsbolb BMoo, Mmamms
bmEnsmyM, sbg37 3MBgMEoym byd@mmdo.

2020 §gamb Hobs Hammob dgamgdnm ,xgaB0b” 33900L bafxol 43%-000 BMms gob3nMmdgodoymoas gemesdbals
dgmMgy mdmgmad&mmboagnmols gju3myoBegnsdn dgbzmobomob o Homdmgool moEgbBool dnmMmxdsLESD,
Mmm3dgmog gobbmMngmes 2020 fanol domEdo.

2020 ol §0bs Hamomsb dgomadoom ,xa9B0LY Logosbobacom bamyn dgdinMmes 1,953 sosbn momoom, Mos
dofMnmMdEIE ©835330M701mM0s BNbsBLYMN sno@al g godomadym 3mmxd@omgdxdmsb.

2019 b ,x89xR0s" smosms 2,668 sosbn oMol gonBsbymadol Bomamo, Mobo doMmomon dobybo oym
33BMmomo bazsgm dmambm3bgdal dabLN 2018 Hammsb dgsmydaom (gsbBMamo nym oncgdol 2-xgM). 2020
Dol Logzoghm Fmobm3bgd0L domMsbln d7830Ms s dxLodsdnbs MBS gonBslyMgdal Bomomalb bofomoal
Sam@moomyodo.

Lb3s Lom3gMmogom boMxgdol 31%-on 338300708 doMomoEoE  835300M7079mM0s  ,,3mM3MMagosls” o
,BOMbEIMLY dmMol sMbgdnmMo 30l EILMYEMYOSLMSL. Lodmmmm Fowsfhyzgad&omods, ,3mM3mMmsgoal”
Lobomaydmme, MmbMbab Lagmmadmmabm shdo@Mmogol &mMndnbseds donmm 2020 Hamol s3Mondo.

93093500, 2019 Haammeb dgsmgdom 2020 Hamb e35LmMsb 3e3dnMadnmo oyMmonymo bafygdn dgdisofes
ssbenmydnm 7.5 dngmombo cnomoon.

2020 Haamb bb3s dgdmbLoazmal 3g830Mads doMomsse gsdmanbamgmodl njnsb, Mmd ,xanxBol” dogh 2019
famol 0939809M3n dmbos dabo dg359300Mmy 3mMA3sbnol, 3L Jomoremols Jomob gangd@Mmmbocanmol foamol
Myomobogns, Mmdmol 87385 ,,3mM3MMsEnsd” doomm dmagds 6,845 smsbo momob mEgbmodno. dbgssbn
m373M3300 ,3mM3mMmoinsl” 2020 Haamb oM 3gmbos. sgMmym3g, 7930Ms A3l goMmEsdbals mdmbsagnma 2-ob dogm
domadnmo  d70mbossamo  30MaoLed&gbmmesb, Mmdjgmog og30bis  hobym  Loddgbydemm  3M33s600U,
L5837690MM LOdPTomMmdOlL 5305670000 AsdsMIdAL godm. 2019 Haamb AL goMm®sdbals mdmMLsanmo 2-0l Bog
90my0nam3ds dxdmbozsmas 30Masbed@gbmmesb dgeanbs 8,889 smslin gmama, bmenm 2020 Haembs - 4,592 sosbio
mafo.

2020 famol gobds3emmosdn 3608369mmm3bsce gonbomes i3nbsblyma baygdn §0bs Hammsb dgsmgdom - 92,592
d003l0 MmofMmam, Mo s39390MYdNMNs JNMLaL (335eMY0sEMOSLMSD. 2019 Hammsb dgwsmgdoo 84% smals
3obBMmomao bgbbgdby goabnmo 3MmEgb@n, Moz 3o8mH3gamos ndno MmAE 2019 Hammsb dgsmgdnm 2020
3 Bo3eMgd0 Msbbs 0gbs 3530@smMnBIOYMN goMmmsdbals BgmMg ;mdmbsagnmol 8dx6730mmodsBg (2019 Hamb
3930&9mnBoMydnmads 3MmEyb@ s dgognbs 34,460 sosbo eanafn, bmanm 2020-3o - 7,152 sosbio gnsfmo). bmanm
B0bsblynmo dgdmbazmgdnl 5,762 sosl-gnomosbo dg0i0Mg0s 3o0mPH3gnmos ,xa80B0L" Ladsbim sbasMmndlxdby
Bymoo LabbMgool domMsblols dgdgnmgdom Hmol gobdszemmodsdn, Mol gsdmE dmbs bozmadn 3MmEabEnb
3M0EB3s 0563700l ABMNESL s dgLydsdnbog d783nMes LadmmEgbEm dxdmbszsmo.



»X89800L“ 2020 femob 30bs6LYM F7009370B7 HF3B3LHomMmoe ndmMJ8ys LozsmyBm 3nMmLol gMygmdsd, Moasb
»XB89BL Bobglbgdo BnbsblyMa LoblbMgdn sJ3b CgbmBobaMydnmo 533 cmemomdo.

»X89B0L” Lom3gMmognm dmagoal 89830MJOS 5S&SMIOL MMION0 BolNsML s BMTs3zstm 3gMnmegddn 035M3YEIOS
5300000 ©0bs3n3s, goMEsdbal dgmMmy ;mdmymad&mmbsaymal gjudmno@osnsdn domgdols godm s Lbb3s
BoJAHMMYO0L gom350maLfnbldom, MmImadoE go3mgbsl sbgbl ,xguxB0L“ Lom3gMagom dmagosby.



X31930L Lom3gMmogom Lojdnsbmdal 733300l LEGHMYIGHMS

doh3gbgdmgon

2020 fogro

5J&03300
domomoen BodsmMydl00
§0065LfHoMm goobmomo mobbgdn
SMs35GIMnomMyMo 8303900
dmobm3bgon 30bsbLYM0 nxsMnEsb
8563990 LgLbgodn
bo30gMhm o b3y Ammbm3byon
0633L&0EN700 d30eMmdNE 3MI35607030
a8Mdam3sensbo 53@&n3700
8563090 Lgbbgon
05Mog900
8o@obobogdn, Amalonl goslisbomnls goMms
§0bsLHoMm gosbnmn obbgon
Bo30gMmm s L3s Amobm3bgdn
9701 ENmo Bnmseo Lsblgdo
BYW0 ©s BYMb gd3035mabEIO0
008cenbafy 5903300
by s3&n3300

39308sm0n
bosgJE0m 39300
0535890000 goObNMN 39300

IBMMOxmMId0L sMomymen dgbs@seblydonl MyBymhmzn

8o165H0amydgmn dmaggds
909nbsmy Henal dmal0s/Bomsmn
SMd3mMbGMmMmMomydsn fomo
b 3o30&samn
35 EYdOYMYOION
LoLbdO s 35mMEIOYMMIOJON
Lobamd3MPEIOM 350N EIOYIIOS
8MdImM3000060 35mEIOYMIDIO0
Lglbgdn S 36MEYdNMIOION
Bo308MM s LB3S 39N EIOYMIOJON
9000bsMy Ldgs@sLsBsM 350N EIOYMIOJON
MyByM3300
008nbsfMg 30eMm©g0YMYd9d0
by 35MEIoYMYOJ0N
b 330G o 35eMEIOYMIOION

* 330070y, MmIgmog 1.5-B7 9B 0o

** ygzgmo 0186bs dM3g81M0S SBLgddn

1,284,885
1,039
61
79,962
20,121
14,514
2,021
1,402,603
1,513
14,477
3,991
94,566
252,090
924
74,034
441,595
1,844,198

646,044
59,797
(282,181)
402,749
826,409
80,856
907,265

828,152
106,171
545
2,065
936,933
936,933
1,844,198

2019 Ggero
350055355900

1,186,626
97,170
1,421
73,134
16,154
15,718
2,021
1,392,244
1,692
4,253
437
66,198
281,628
60
135,815
490,083
1,882,327

642,905
59,797
(282,181)
540,696
961,217
90,669
1,051,886

705,122
4,621
709,743
16,902
95,182
6,549
2,065
120,698
830,441
1,882,327

(33owgds %

8%

9%
25%
-8%

0%

1%

-11%

43%
-10%

-45%
-10%
-2%

0%

0%

0%
-26%
-14%
-11%
-14%

10



doMomoo (3300300 ,X38B0LY B0bsblym 8sh33690mMadd0 gbgds dofmoomo Ladyemgdgol, Hobsbfom
39sbnm mobbgol, Lazsgmm s bLb3s IMmmbm3bg0L, By LobLMIdL s Boc J73035em36@ 0L, 0633LBNENYOL
0735380607 LEHomMAMgOTn s Lo3sFMm S LB3S 39N EIONMIOIOL.

»X89B0L“ doMmomo@o LedNsmMydgdNL BoMIbLOL BMs 98 dogombo maMmnm doMomsEsE ©s353d0M70YmMNs J.
39 y056dn dgmmy cdmgmgd@Mmmbocagnmal 3873670mmosLmSb, Mmdgmai 2019 Hamol dOmmmL sbgsmndagdsdo
SbsbMmo nym sdmozmydgmo 8d9650mmdol bshomdon.

2020 gl domoosgn Lodysmaodgdol dgdgbabo3znl Hobslfomo gosbnma sbbgydnl dgdEnMgds 96 dognombo
mofmno  dofMmoomos  3odmf3gnmos gofmmodsbdn  dgmMmy ;dmgmadEmbscgymol  8d5690mmdal
3bMYmMgosLmsb. 2019 famb gl mobbs sLsbyamo oym hHobyMo LsdJgbgdamm 3mad3s560s China Thianchen
Engeneering Corporation-boi3ol goobmomon Lss356LM Mobbgdnm. smbndbymo 3mB3s60s SLMYMmgdOES J.
89M 05630 3gmMmy cndmymMad@mmbacgnmal ddgbgdemosb.

2020 famb 86033gemm3bace dgdsnmes sMads@gmosanymo 53&03300, Moy 35mH3gnmos d3L goMsdbol
00mboEanmMo 2-0b sM333GIMNSMYMO 3303700l 3emabnBngagnnl gE3moo.

05Moa700l 860336730mm3560 B godmafh3ns 3L goMEsdbal mdmLsanmo 2-0ls BYbJEnmMmboMmydol dggasc
33BMomads doMmoggods.

P0bsbfofm gosboma msbbgdn gobmwomos 43%-am, Bheal BabBgbBo shab gobal dmIfmeydomydby §absbhsm
39sbonmo 356L7d0.

Lo393Mm Amobm3badol 3engds doMomoEs s3e3d0M70mos A3L ,bmism gob gjudmmBG-033mMmE ol dndstm
SMLgomo Imbm3b300l doMSbLNl osbenmgdnom 21 domombnsd 3egdslomsb o 0d 3mbEMogyb@IdOL
dmmbm3bgool domsblydol 31 dogmombo moMmao 83830M105LMS6, MmMAmgdBIE ,3MmM3MMoEnsd” dmobnbs
3m3gMmonmo gobol Mgsmabogns.

IPImoo  Lobbgdol  JgdsnMgds 62 Jdogmombo  omoo  3odmf3gnmos gofmsdbols dgmg
000mgmadAMMbscegymal 897690mmMd0L sBRNbSBLYOdNO (“¥a8NB0" dMLsEanMal 337690MMMdSL sbmM07mMyoL
LognsMo LLbLMYOdNM) S SEIMIOL EMMgdNm Balnsmbs.

2020 oo 2019 Hamgddo xan0l EBITDA §omdmeggboamos J330ma (00sbbgdn 8mEgdnmas sosl gnomyddo).

2020 Hgomo 2019 fgamo  33eMOEMOS

201,397 201,991 -0.3%
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x31930L I79mbs3mMgd0/baMmxgdn boJdnsbmodal dndsmornmydgdal dnby3z0m
d330mo dmEgdymos ,xauB0L” dgdmLsezmgdol doMmomoen Hysmgdol dmEymmogdo s mobbgdn, Mos
L3Om0l ndaMy3s gobobobmzmmb cnomgymob Homo xsdMmo 3mBo@ oMo gxi3gd&ol Bom§azsdo.

e 2020 Hounol gobdozammosdn ®oJGoyMmo I dmLozsmmo gobBol MgomobBognnsb 2019 Hamob
05h376707Mm56 gaMmgdom gonbBames 15,803 soslin cmamoom 3nmLob 33cm0mgdals godm.

290l Gg50Bs30s 2020 fgemo 2019 Hgemo (33090
39B0L AmEMMOs, sosbn 33 (bmEosemymo Lgj&mma) 1,450,109 1,402,673 +3%
3°b0b dmEnmmos, s;msbo 33 (3mIgmEonmo Lyj@&mmo) 205,256 163,349 +26%

by 1,655,365 1,566,022 +6%

390l MgsmaBs30s, scslin $ 180,163 204,113 -12%
Ladnomm 3nMmbo 3.25 2.79

389%0L MgoMaBI(30s, 3003L0 MaMo 585,093 569,290 +3%

9am99&MmmM969Ma00L F>0H3AM9ds/d0fmgd>

d3L ,,30MEL060L MOMULIEaYMOLY s d3L ,80MEI0b0L CMMdMLsayMmo 2-0b“ 3mIgmEonmo bLogddnsbmodol
domoos Lxyghml HomBmoaggbl godmadyds3zgdyma Jmad&mmybamanoom 30¢Mmds s agoMmsb@EnMyoymo
Loddmozmals dMBLLbYMIdALO30L Bomadnmo JgdmLo3zmgdn. goMms odnbs, Loaymol MIFMbBTn s/5b
0ofhgdomdn ymxbol 3gMomedo 0o o3000mb ool dmAbAsmadgmo s gmaddmmgbymgnsl Logyomsfo
dmbdsammgoobm3nl yneymmob gengd&mmgbgmaa@osnmaoa dsbBmab 3mdgmEnymo m3gMmo@mmabasb.

d378mo fomdmeaggbom bMmamgoddo dmgdnmos:

o Loobgomndm 3gMmomeedo HomImydnmo s MJsmabgoymo gam. gbgmanol dmbs3gdgdo - gbMommo 1

o Loobgomndm 3gMmomedn Myomobgoymo gm.gbgmannl gobofomgds d78Lyn3xmgdol dobgeznom -
8foxngo 1.

@bMmoanon 1. 3amadEMmmybaMmaool dmEnammogdo

Laobgomodm 3269Ma300 d00. MgamabBoEnnesb domgonmo
3gMomeon 336. bon. 930mUbo3zsmmo 0. gmafMn
05635M0 212,741 15,105
0y03M350m0 252,113 13,567
domBo 122,312 12,590
S3Moeno 118,319 11,352
dsabo 12,382 1,172
03600 - -

12



03mabo 45,515 7,699

9330 m 83,667 12,763
LyJBgd0gMma 217,395 25,590
mg&maddgmo 327,347 39,518

6mydogma 320,894 39,743

0939909M0 314,033 38,253
Ly 2,026,719 217,352
aMoxnion 1

993GOMgbgM00l Mg5¢0BsEos dgdligyowzgergdols dobgwzom
530 33¢).bo

= 147,770

m 215,099 u 690,473

= 973,379

B UL ogeslo  BUL "gbghym-30m xmbxos"  BULL gbzm B lLbgs

070mbLo3omn  Mgomnbognowsb  33a30s goyonmmo  gamad@mmgbgmanolbs o goMmsbEnMydnmo
Loddamozmal dmABLbyMadaLsm3nl Bomgdnmo 330mLo3mMadaLigsb.

Jmad&mmgbgmanol Mgosmobognol o3n0mmomgdynmgdsdn dgeals 03bgdoMmn3zn gobol, 03bgdMnzn gobol
G&MsbL3MME0MIdNL s Jn8nlo@J00lb mnMmadnmYd..

2020 fomb gmaddmmybyMmaoal Homdmydolbozol 3L ,a0MEsdBOL MOMLsEgyMds” o d3L ,35MEsdbL
00mboagnmo 2-05“ xo0do 8mobdsfs 355,273 soosbo oMo dg@Mo gobo, Mmdmol xs8nmas mofMmgdymgdsd
Jd900030060 184,584 sosbin ecnsfao.

d3L goMEsdbnl mombsegnmol dogm 037700l dobg30m godmadndsazgonmo gamad&mmgbgmanal s gobsmyymo
33B0b 8mEymmdgdn dmg8mos 2-3 3Moxzngdo.

13



3fMaxs030 2

§o60mgdmeo ge.9bgM05 s gobstrxwyero sbo
smslio 33¢).Lov/3eyd. IgB®o

350,000
300,000
250,000
200,000
150,000
100,000

50,000

=—20399690M030 25B0oL bsGrx0, 5050 3998.99BH GO §563mgd0wo 99dBHOM9bmHY0s, 5005L0 33¢).Lo

65300m00l domgds/MasmaboEns 3Mmoyjznal foammodmoa3zo aobasfomgadal bgedg3mnengogoals (363b)
RoMamgodo

»XB8IB0Y sbmMgngmadl 3mmeoydgool fommodmonzn gobsfomadol bgmdgimymgdol BsMmamaddno domydnmo
bgomo 6s300mdol MysmobBogosl snjdsombol d3d3gmdoc. 2020 fanol gobdszmmmodsdn dgwgs Medybndy
o1nJdsombo, MmAmol BaMmamaddo 3mM3mmsEnsd dmebenbs 92,213 dafgmon bgmo Bozomonls Mgsmaboisns.
MyomobBoEnob xo81Ma3s 0obbad dgoagnbs 3,083 smolin 533 ommaman (Ema-b goMydy).

3fab-U BsMwgddo domgdmmo bsgommdol 2020 §igeo 2019fgwo  gawomgds

95¢0DIE0S
63300m00l AmEnmmos (03M3mon) 92,213 94,150 -2%
3ol Ladnsmm xi3sbo ($) 39.46 65.74 -40%
65300m00L MgomaboEns s015L0 $ (EMa-b Ascrzmom) 3,638 6,189 -41%
65300md0l MgomabBaEns smabo $ (ema-b gomMads) 3,083 5,245 -41%
Ladysmm 3nMmLo 3.07 2.88
65300md0l M3omMaBE0d, Sn3Lo afMo 9,459 15,105 -37%

Mmmagmmi hobl gbMomosb 2020 Hamb Bozomodnl Lodysmmm goboyon @obo Jdgdgnmes comddol 26 53d
omMmMsMNo), 386gdn0m godmH3gnmo, Bbmazmom dsBaMBY 6o300MdOL BNl FgdnMgdnl odm, MoBsE o3I
0dmbos 65300MdAL MJSMNBOENNEs6 Bolomgd sdmMboggdBy YEbmMINM 30emMYEedn, dEs gmm3brymao 3sm1E0L
39BILYMY088 OEIOdNM0 3o3eM]bs ngmbos s8mboggoty camdon.
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65300m00b s goBol BMo6BoG0

39y BxdmbLgbydnmo LogdnsbmdYONLY , X8RO 33MIN3] SEMMENIMIOL Ba30MONLY s goBal BMsbBaEL dnb
Lo3NMY0s30/3MbEMmMl J378 sMmligdnmo dnmbsggbydnom.

6o300md0l BMbBoGN bmmEngmegds 9.§. dogm-bnxLol bazomodlbswybols dxd3gmdoom, MmImol m3gmo@mmo
ool  Azerbaijan International Operation Company, Mmdgmog oMol  LogmosdmMmobm 3md3s6ns BP-L
0BmMMOgmMmMdsdn  sMmLgdymn 3ma3sbns ©o SbmMmEngmgdlL  Logomm3zgemdn  Lsgdosbmosl. 2020 Hamob
396053mmodsdn 65300MOLEEIBT0 goBeMmgdmas bs30mdal dmEymmdsd dgaanbs 31,035 dsfmgmon Hs300mdN,
bmanm dx8mba3smas 88 63300MdOL BMI6BNENSE - 26,348 sondbin momo.

X39530b gobznmoMmgodal gggdgdon

“Xx89B0L” LESOoMYMo s HoMTsBgoma gobznmamgdolonznl 8603369mmm3560s, M3 “YXgnxBL” 3Jmbrogls
LEmMmOBIgnMo bge3zs, Mm3gmbyis ob 0dbgds mMolb@oMmydnmo ghdymssnsb 3gMmb3gd@n3sdn. s8obmsnl
Lognmms “¥gnxol” LGmMBIgnol domocmon 308sMoYEgdg00l FgbHozms o doson gobznosmgdals gxgdol
Jd9079053700.

“x89830L" LEMIBGIa00L doMoosn n3sMYMYOJONY:

. 0oxn  9bgmamglbyMmbgool dmboe3s ©o Mygombommym  gbgMmagmima3sobngdmob  mobsddmmammos

dmfmegdalb noxn s Lyndgm, 8so dmMmals sbsamo fysmmgoal PBMY633mymxznl 0Bboom;

o Logomozgmmb @amodmmool gozmmoo Bs30amonlby s gobBol oMbgdnmo o sajgdomon LsEmbbodm

3MmyJ&00L gob3nmamgdal sg@nnmo dbsmmaggms;

o LoEMIbBoBM 3MmgdBa000sb Bomgdyman dxdmbazmgdnl go8mygbgdnl JBgd@GnMo 337960B8700L abyMma3s,
96gMam MabnmLgdbg LodsBMM BLLNL 335egdSEMBONM do8mG3gmo Mobigxdol dn0b0dNGa] syY3560LS
Logommzgamb AmbsbengmonLs s Jbghagdngymo Lyd@mMmabsm3nl dYbgdMn30 goBbal bgmdnbofzemadn s
89M3bB0Mg0ommo dnfmegdal yBmnb3gmymaznl dobboo;

o Logdommzgmmdo 65300Mmd0Ly o d1bydMN30 dobol Lad&mMmol Lb3zsslbzs 3Mmgd®a0dn dmbsfomgmods
Labgadhoxzzm 0b6BMILYONL go@omaxdal gdLbimmyBoyMo YBMIdOM;

e 09630Mn30 goBol BMIBbL3AMMENMIdNL Jugmobs s 835380MxdPMN NbBMILEMNIENMOL obobamads o
8963000M7005 o0 BYbJsnmMbafgdal domomo &gdbosnmo byndgemmdal JBMNb3gmymaznl 30Bbom;

e 00BbgL0L n3gMboxrNsENy, 3500 ImMmob J39ybol gbymgmPLoBMNEMIOSLMSE s3s3dnMadnMm 3Mmyd@addo
93bmYMo 0633LE0EN700L AmbBoe30m gbono.

o Myaombyam LEMYIBGYMI0Tn 0bBgamosnnl bgadafymos g3tmyiazdnmol gLadg 36aMaIGNINMO 3530 0M
85035am0bH0bgonMo  LodsMmomydmMnzn B3BabLS o Loghomsdmmabm @37bosnMmo LESbsMEJONLS o
bmM3g00l 083eM376@&oi300L 37833Md0o.

“3mm3mmognob” LGMoGI30YM0 ©a]3930L s BadbngnMmo J3sMEBS376@ 00 NHY39® M3x0880 81domdgb sbsgn
&396mmmangodnl sbgmasnl, Logdnsbmodol gBgIGNMMONL goBMmal, 7bgMmagnal sds@gdnmo Hysmmgdal,

939yb60L 965Mammsdmningdmmonl s bB3s bEMs@anmsc 8bnd369emm3560 dndomMmnMxdldNm S 5©a7690
8Mdgm3sc00nsb 3MmgdBgol, Mmamal dabmmgds s EsB]Ma3s Bgds g&s3mdMmn3sco.

B78mombndbymo 30Bb6900L gobbmmngmgdaobm3nl ,xanxB0” 8dn3se dndomdl Baszomonbs o gobol o
gamad&mmgbamannls fomdmgds/dnfmmadal m37MeEngdnesb 8omadnmo 838mLszmadnl 9337@M BoMm30B]
sbmMngamgdl 8608367cmm306 0633LE0ENIOL J33ybobn3znl 8608369cmM356 9bgMam3mmgd@g0dn Logymomo
Labbmgdoo.

,X89B0Y  s@onmoe 00bsddMMAMMOL  LagMmomsdmMmobm  Bobsblym  0bLENENEJ0NSE  3Mmad@adol
©530656L7000L 3ynboo.
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2020 famob 11 8oL, xobsi30l dbmazmoam mmasbnboEnsd (WHO) 3mmmbaznmylols 306c0gdns gedmogbas. COVID-
19-0L LsBMasEMIdMN30 XSBAMMIMMONLM30L 3MmEIbgonMa LyMmombBym LoxwmmbyBy Mysgnmydols BoBboo,
Lodomo3zgmmb G;e3mmodsd 30M1LoL go3MmEgmgdnl dgLode3xdmo, J39Yysbsdn Logdnsbmdgdby aoM33gnmo
975013900 ©aafaLs, Boon dmmal, 588056700l BMIBLLLSLEBMIMM FossanmgdalL daBMYE3700L SHILIdY,
3bmMImMo 3060&MMId0Lbc30L dgdmbzmal dgBmye3300 s d0BbIL LaBmagsmgdalozals My3mBxbsgnalb goEgds,
Mm3d 0156533MMIMgdn LobeNnsb 8ndomoals Mg103B] gosny356mb.

093M J39yY56030, 39M36E060LS s B0BOaLOL dgxaMbgdal godm, bagzomdal gemmodsmyMmo Bmobm3bs 833300Ms
d9030M s, Md3s3 309dmMnf300 Bgedg@ o 8ofmmads s 6a3zmodnb Bobgdal 83330M0 30Mb..

50 8m3m 650385 YofymBnmo go3mgbs dmsbnbs g3mbmadngaty, Boo dmMmals:

— 00BbgL ™m3gMa3ngxdols s g3mbmBosnmo Laddnsbmool daxgMmbgds, Medsis YoymBomoe 0dmddgws
80§m@yd0b x93330%7 ©s bam3g3MYmMIogo0L EsMM3735bY;

— 3oM3339m LydEmMyodn dnBbyLol 36033650mMmM3560 dgxgMmbgds, Mmammz dos dsBoMBY, aby JJL3mMEBY
mMngb&nMmgdymo d0BbaLgdnLlm3nl, MMABmadnE LogsMmgm 0sBMYOBY 3MNSb EsdMINEIdNMbBN. doMnmos
3BMmMxdm LgdAMMddn dgeal Logommm 353Mmmos, Gmabonmds s GYMoBadn, goboMomdn
LoLEYIMMIdOL Lad@mMon, GMIBL3AMMENMYdS, bda3zcMONl dMgh3gemmds, 8d7bg0mMmMdS, 93&MIAMdNMYdN,
LoEIBM373M S BNBSOLYMo LyEmMo.

— 08603367mmm36500 dgdnfcs dmmbmzbs GgmMgbsmolbmssb Lagmbgmbs s dmaLsbnmadsby.

— 3o0bBaMms 93mbmadngyMmo 3o 3333ammos, MoE dodmobade 93&03700L yBMm 339mMIds BSLYOA0 s 35eMm1B 0l
8933mM0o 3nMbgddo.

»X8910“ 3ndomdl 9b6gMmaad 030l LyddmMadn. dobo doMmoomon bLogd8osbmds dmoEe3l gmad@Mmmgbymanal
oMBmgosl, 8oB0m 30¢MmMdSL s nmLo)bl0mMsb s35330M70NE M3 MoENg0L.

COVID-19-0b s3gmdg0s8 sMmbgdomn go3mgbs o ogmbos ,x89xB0L" ym3gmeomoym m3xhmogngdty o gobol
90§m©3ads s gamad&Mmmgbgmananl Homdmyds bmmEngmegdmes dgigmbgdal gomgdy.

0dEs, 000l doybgeszsm, Mmd ,xanBob” 0MNb3s §obs Hammeb dgsmmgdnom gonboms 14%-0m, ,x389B0L“
§00bs  dgdmbogzsgnn  960336gemm3boce  dgdnmes. smbndbnmo  gob3nmMmogdymo oym  Loajdomo3zgammb
dmbobmgmdnbam3nl gobinmsbom dnbgomo3 gobby Lodmmmm Lsdmdbdsmgdmmm Gomoxgdal d7xbsmhAnbidaL
906600 LogoMmm3ammb F0e3MmMdSLy s sBgMdSNXSB0L M]L3YdmNlol Bozomdl LobgmadfHoxm 3MB3s60sL
dmMmob  BomHgymo  Fgosbbdgools dgbobmymgdmoe  “3mm3mMosnol” 8oghm  LagoMmo3zgmml  doszmmdal
53570000 gobbmMngmgdnmo 8oBbmdmazn mmbolidngdgdnm (8scn dmMal, db3nea AmAfmexdmMobsm3nL
9mbabmgmdobsm3nlb gobinm3zbomm d1bxdMmn3n gaBal d383nMmadnmMo moMmgdymgdnm dofmegods).

35607800l godm 8mbs 33momgds  “3mMm3mMmosnal”  Babgbbgdn LobLMydl LEMNIGYMSBn. 3gMmdmeo,
»3MM3MMo3ns” 306800l oxgMJgosdy  930M70s  SMLYOYmo 250 dogmombo 833 omamol
33MmMMOMNgsa30300L MIBNbsBLOMgOSL 2020 Hemol s3Momdn, MoE ot gobbmMEngms, Moasb Lugmmsdmmalim
B0boblymTs  05BMg0ds  LB3sOLBIS  5JBN3700L  ImsLddn  gobogogl 860836gamm3sb0  Myj3gdn o
33MMMOMNgs(30300L Mgx3nbsblnMxdalom3nl nym sMsbgmlsymgmo 8mdgb@o.

»3MM3MMoEns” 933000 IMMo35Mo370308d0 LagMmmsdmmobm Rnbsblnm 0bLEA0EGNGIOMSE s 2020 Hamaol
LdB009M3n dmbs BnBbmdMn3n LyLbbol bymdgzmymxdsBg Bamolb dmHams g3hm3nl M3MBLEMYIE00Ly
39630005M700L 0563056. Lglbol bgedgiMymgds goBmmMaBs 217 domomb J3mmbBY, LonwsbsE sc30L70Mm 0gbs
211,537 sosbo g3fm, Mm3gamog dmbdsmes 2021 Hamb g3mmmomogsngdal s dsomby amasbnmo 3n3mbal
xsM3s0b.

b3 Adm3567mmMdS sMFANbIdNMONS, MMAE “IMM3MMI30sLS” S ,X80BL” 9769000 Lyzdstobn MalyMLydn, MmI
8998Mdymmb BYbjsnmbomgds sbenm dmaszsendn. 0dnob gom3smalfnbiydnm, Mmd ,3mMm3mmoEnsd” dmabgmbs
93MmMmOmM0ago30300L EobaisMszs LobLlMgdol dmdnlxds, 3oMsdbnl 2-g MdMULIEaNMAs snfym dgdmbozmadal
8969M0Mg0s (100 Bognomb emomby dg@0 0MYB3s ©o31FBGS ,x81B0L“ 330mbo3mMadL) s L3S BWag&mMadal
89mM35am0bfnbydnm, ,xa8uxB0“ 0bsMAYBaOL dys 3mbogngdl gbgMmaa@oldnm dsbombBy s gobogMmdmol
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B3N6J30MboMmYdSL s gob3nmomydsb.

Ls0b637LE0E0M LdJdnsbmos

,X8980“ 99339 o3& 0M LLnb3gbGnEom bogdd0sbMOSL ™Me30L0 LogdBnsbmdal dndsMmmnmMxdgdL goBsMmamydol
006600 o sBs@dnmn dmggonls domgdal dobBbgdoLm3nl. COVID-19-0b sBgoggdal gosdm ,3mM3mmsEnsd”
00656079 mbomoce dnnhbos goMm3zgnmo Lonb3zgbGosom 3MmadBgodol 300l gowofazs, oMdss smbodbymo
3Mmmad@gdo gobbmMmEnymegds, Moasb abnbo fomdmoagbl J3gybobom3zal LEMIGEGIZNYM© 8603367(mMM356
3Mmmyd@aob.

2020 Hanal dOmembozol ,,3mm3mMmogosl” oJ3b 51% s 100% Homo 3L goMmEsdbol ;mdmMLsagymbs s d3L
35Msd60L MdMLLEaYMo 2-dn, GgLodsdabs. 3mM3MMsE0s 93MImM3]x BenmdL 100%-056 Goml d3L LogoMmmzgmmls
80BLoEO30L 3m33s60000. 5mb0dbymon d300mmoomo 3ma3s60700 oMLy 89M©o0563d0
00mamadEMmbacagnmaodol 8d7690mmdol s m3gMmomadal, Ladosmmzgmmdn 3nM3gamo dnfolgzgds goblLossznl
0d7670ammo0l 3hmgd&gdnl gebbmmEngmmgdnl 80Bbxd0bom3nb.

2021 Hamb osmbos 33L gomEsdbol ;mdmLsaymn 3 s d3L LagoMmom3zgmml d1bxdMn30 gobol gosdEgdo
Jugamol m3gmo@mMan, mMmo3g ,3mM3mMmogoal” 100%-0060 Hommdmnzn dmbosHomgmdom. d3L gomsdbol
000mboeanmo 3 gobobmMmEngmadl goMmmsdsbdn dglady cmdmamad&mmbsgymal 897690mmodsl s d78camd
m37yMnMydsl, bmem d3L LogoMmmnzgmmb d1bxdMn3n gobBolb gosdEgdn Jugmal m3gmo@mma gobsbmmingyamgodl
09690M030 goBol Boenboegbgdals LolE&gdol m3gnmgosb.

1.1. 33L 3goMEI060L MOMLIaMO - 3oMEIBE0L MdMamyIBMmLsanMal 3Mmgido

3L 3o o660l MdMLsEaM0 osmbs 2013 Hamal md@&maogmdn. sbsgn d30mmonmo 3mad3sbns dgndadbs
23M0M3mMsgool” o LL LadsmEGbommm gmbeal Gommomoazn dmbshomamdnm 51% s 49% dgLodsdoloco.
d30ammo0mo 3m3356000 LaHalegdm 3030@smn gobobabBm3Mms 100,000 333 ccmemamoo. 2020 famol 31 ©y3900Mals
0cgmBoMaMo00 goabnmads 3o30@&smads 3303000 175,185 sosbn eansfo (2019: 175,185 sonsbn gnso).

d30ammoomo 3mad3s60s 8704865 goMsdbol 3mBd0boMgdymo gngmal gamgd&mmbsgymal 897690mmonLy s
3JL3mMYeBoE0sd0 IMboy3zsbs. Lsddgbgdmm LsdNdomgdn csbmymes 2015 Hamol 03moldn. 2015 Gmob
LdB700MNESL goMELOBNL 3MBdNBaMYdYMmO 3olemal gengd@Mmmbacgymds csnfym dgdmbszmal ggbgmamgod..

d3b  goMmsdbol  cdmbsagnmMo  ym3zgmhmoymoe  godmndydezgdl  Logomozgemmdo  HomAmydmo
Jmad&mmybymagool  9-11%-L. 2020 Hgmmb 33L  gofmsdbol  cdmLoagymoll  dogm  HomAmyxdymds
Jmad&mMmybymanals ImEymmosd dgoeagnbs 1.209 g3@. Lo (2019: 1.384 33@). bo).

a3l goMmesdbols ;modmbognmol m3gmomydsdo homonmos P33GILHoms saomMmmMoOmn3n JoMydo ©s
©3bog8701mms MOMEgbMds sgdoMO]OL 210 0s6588MmAa7amb.

1.2 930 3oMEd60L MOMLIEaYMO 2 - goMmEsdbal Agmmy MdmymaIGMmmbawanmal 3MmyiGo

2016 §anob s8308EMB0 EoRYdbes 33L goMmEsdbol MdMLsgyMma 2 - sbsemo d3ngnmdamo 3M33sb0s, MMMl
LoHabIdM Jo3nBomoa gobobsBm3ms 10,000 smsbin e, Mmagmadng ,,3mM3mMoEns” BmMOL 100%-056 foab.
2020 Hamob gobdszemmosdo ,,xanaob” dogh dmbos Labbol goEgds gommsdbal dgmMg cmdmymad@Mmmbaagnmoal
397690mmM0O0L OBNBIBLYdNLM30L. 2020 Henal 31 g370d0Mal dagmdsmgmodnm d3L gomEsdbal MmdmbLsayMmo 2-
Lo30b goEg8nmo Lgbbol AmEYMMOSa dxoanbs 267,427 smsbn gnomoa. 2020 Genol 31 g3730Mal egmdstgmodnm
sbagnn d30ammodnamo 3mad35600L 3930&smas dgeagnbs 266,909 smslin gnafo.
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2019 Hamolb  939009M30 obMymes y3gms domoomosn bSBd7bgomm  Lsdndomadn s 08537 030050
000mboeagnmds LaBgbEm Mgg10830 snfhym m3gmomyds.

2020 fanob dom@&3do 3L goMmsdbals mdmbsagnma 2-ds bLYdg3-0Lgsb doomm m3gMmoMmgdol mMmogbBos o o0
39omnEsb LMymoe dg300s JJL3MNSBSENST0. goMEsdbol dgmMy comymgd®mmbacagnmol Lymo
3@30Mm35 dmbs 2020 Homolb n3emobnsb.

89Modbols sbogmo 3m3dnboMmgdymo 303mol gmad@mmbocagymols oggadomo Loddmoszmy 230 8333-UL
d90003960L.

d3L goMEsdbal mdmMbsagnma 2-8s, MmMmAJMos 933G oEnsdn 0330000 2020 Pamaols doMm@do,
Jamad&mmybamaools sg@oynmo Homdmgds snfym 2020 fmob 03emobosb. n3molbowsb fmmols dmemdcy d3L
839M o060l MdMLswagyMmo 2-ab dogm HomBmydmds JamadEmgbymanal AmEyMMOSa goosdsMmods 826 33E).Lo-
L.

Xo09Moc, 33L goMELdbal dMLsEaNMBs s J3L goMELdbal MdmMLsanmo 2-85 2020 Hamol gobdszmmdsdn
890mn31do3s Lagdomm3zgammdo foMmdmgdnmo gamad&mmgbgmanal 18%-Bg dg@o.

1.3 33L goME0b0ol MdMULsEanMo 3 - 3oME0bol Agbadg mdmymyi&Mmboanmalb 3Mmyddo

2021 Hanol dom@do oxrndbs A3l goMmmsdbol mdmLsagyMmn 3 - sbsgmo d30cmmonmo 3md3sbns, MMImMab
LOGaLEgdM 3930@Esma 3obabsbBm3ms 10,000 scnsbn mamam, Mm3xmdog ,3MmM3MMsEns” BmMMOL 100%-056 fombs.
3L goMmEsdbal MmdmMLsagnMo 3 d73d860mos J.30Msds680 A7Lsd] MdMIMIIEMmLsgyMmal 3373670mmonl s
d700gman m3gMmomydol gobbmmEngmgdols 80Bbom. sbagmo cmdmgmad@mmbagymols aggadomo bLonddmosmy
076905 272 83368.

89M o060l AgL0d7 MOMgmMgIEMmMbLsaYMal 3dgbg0mMMdNL sHyYgds n33MenEgds 2021 Hamol dgmmy babgzsmmdo.
1.4 33L baJoMmn3zgammL gobLaEd30L 3MA35600 - JaGolg373s 3oBLoEaz0L 3MmyIGEo

2018 Hamol mg@maddgmadon ,xanxds”, 100%-0560 Hoammomnzn dmbshomgmdnm, osxz3ndbs A3l Lojdsmmzgamml
8oBlboEo30L  3md3sbns, MmAjymog  gobobmMmEngmngdl  LsdgmMol  LodbMmgon ool LodsEml  dsbsBY
Loghsdmmobm bLBsbsMEGgoal dJmby dnHolbg378s goBLoE30L 3MmadEUL.

90§0bg3qds 80BLo3930L doMmooson ©560361mMgds: Lobgmdfoaml 269Mmam1LbsxmMnbmgdnls
/58mY30070ammdol Batabbol s8smmgds; 303nMma mb3sMmgdnlbs s dmHmEgdal 818333530 839y33&0m
fomdmdmdnm 3Mmo@ngnm 3gmomedn, csgymo mabdsmydgmgoal 3Hy33dn, gomob@omydnma gobdmadsmagydnl
16MY6373yma3s; gobob dofmegdal LobEgdol dmgbommdnl BMmes s LIBMBEYMo EOLOSMSBLOL MJgymamydals
d9LodmadMMdS LogymoMmo domgxdnm; 53Mym3g J3Mm ZogMmnsbgdnl §nbodg dnbjydMmn3zn gobol dnfmemydal
JLoBsMbmadol bohomdo BozolMmo 35eEIdNMIdIdNL, JaMdme YLboxrmMonbm dofmegdal  LESbIMEAL
dmmbm3bgonl o3dsymxsnmgds.

3mmaddol gobbmmEngmgdnbozal ,xauxw08s” dImabos xBNbIOLYMO LobLMJdAL bBofomo Loghmsdmmobm
B0bsblnmo  0bLEG0ENBJ00sb (KFW Development Bank) o osbmmEngmgdl o@oynm dmmodsmsigdgol
3Mmhgboamo bafomol oxnbsblgdal domydal 30Bboo.

3060090008 do3amgbs 0gmbos smbondbnmao 3Mmmad&ol gobbmmingmgdol 3MmEgblbs o 3570%7. 3gMdmeo,
Logdomm3zgmml 8ono3zmmosls s KFW-U dmMol gommmdws dgosbbdgos, Mmdmol 8obgwszoc 3Mmaddob
8obbmMEngamgdabsmznls KFW-b dngm ,,3mm3mMoznobsm3znl” gsdmymanmo 150 dgmb. g3mmb megbmdal Lybbosb
120 8ogombo 33mm goa@oboamo 0gbs COVID-19 3s6cgdnols dMmdmasbs s 3MJ396300Lmsb 35380Mx07mMO0
LoBmo3zmmom 3Mmmamadgonl dbsmesbodgMmo. 8Jgsb godmanbsmg, Labbol mgbmds ,3mmM3mMsgnobomznl”
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d300Mcs 30 dognomb g3Mmd] s dgLsdsdnbn 33e0Mm0mgd700 3330y ,3MmmM3MMsz0sLy” s KFW-U dmMal 2018
famb goxzmma3gdya Lglbol bgandgzMmymydsdo.

2020 Hoanolb dmoemmb 33L  Logdomozgmmb  goblogeznl 3mB3s60sdn  gobbmMEngamadnmo 0b633L&0ENJdNL
9mEam0os8 8750080065 7,557 sosbin cnomao.

1.5 ,LoMmBsBns” - bBogoxmdal J3mm-sboyma LdGHMIELIMMEM jmMmamMmal (EAOTC) 3Mmm3j&ob
8963sbmMmEngmgdgmo bygmmsdmmabm 3mad3sbos

Logommzgamm Gomdmoagbl Lodbmgoal 9bgMaad0sNmMo gMmaxibol 8603369(MmM356 Lo@MBBOEM J33Yysbol,

Mmdmob BaMmamaodnis sgaadomos LMo 3Mmaddgdal gobbmMngmgods. Ladbmgomol gbymaadninmo
©9Mgxbols gobznmsmydal 735, 300073 IBMM gonbBMmgds g3hmiszdomob gbgMmamybsxrmmbmgdal bamalbo.
“3mm3mMmons”  93Mm-3B0olb  Bozomonl  LoEMmobbdmmEm 3mmomMmal (EAOTC) 3Mmgd@ol gho-ghon
015650050x131dbgdgm0 s MgsmabBsEnol bgendgdhymodons.

930m->B00L 65300md0l L>BMmS6L3mMmEM 3mbommol (EAOTC) 3mmaddol dobobos g33Mm3sazdamoals §a3to
d39y6900L gbgfmgm MLsBMbmMgdal s3smmads 30300l B3l Mxanmbosb sBgMdsnxsbal, LogoMmm3zgmmb,
13Mo000L 6o300MdAl GMIbL3MMEG0MIdNLoM30L Lbon8gyem domdmnEol hsdmysmndgdol d3d3gmodno. EAOTC
domoosoe  dmoge3l  oMmLgoym  Bozomodal GMObL3MMBGNMIdoL  0bBMILEGMNIGNMSL. TG00 M
39m35am0LfHnbadnmos sbsgmn, 700 33 nsdg& Mol Bogbagbol 3dxbxdmMmods dMMENELL (N3Monbs) ssdmaml
(3menmbgon) dndshoryangdnom, d70amad 30 “mngosl” oMbgdymao dombogbidal LobEJdol godmygbgds.
056dogmo dMME0Esb sEsdm3mL Lo@ndom LyagyMmedmy asbanmgdoom 397 30-0s.

53330005 EAOTC 3Mmgd@&ob g&oe3momozn Mysmabogns 20 Imb @mbodeg fanoyMma god@&omybsmasbmdno.
3mmad@olb MgomobBognol 30M3gmm 7&s3B] BadbogyMmoce dgbodmgdgmon 0gbgds 30L3naob Bm3nl Mygnmbosb
ymzgmfhmoymoe 10 Imb Gmbodey bozomdal 8ofmeads g3tm3ol J3gybgodo, dscr dmMal Logsbggdm
LoGMoEng0dn, o1 LLBNBO] dOBMOL B5301MOZESB53YTS3709m0  JoMbbydabsm3nl, Bs300MdAL dnfhmegds
Gmoosoymn fysmmgonwsb dghycgds, 860836gcmm3boe dgdinMmgds Mondg, 8son dmMol 3mao@ogymo
90B7B0L godm o6 bamabbol goysmgLigdal godm.

89630000M700L FgmMg  9Bo3By  3om35moLHNbgOYMNS  SBIMOSNXSB-LbogoMmm3gmml  Gmboi3zgmby  sbogmo,
dsbemmyono 830 38 LogMdolb Bs300MOLSEYBNL 8F]6xdMMBS 96 M30603B0L dodBsMYBsMNIBMANL gobMme.

Mga0mb3dn N3965L369m 3gMaomedn AsdmysemndldYmo 3mao@osnmao s J3mbmadnsnma Lo@yssns, Gsor dmmal,
MyLnamo 65300MO0L BofmMmEgdsLMSD 35380Mx07 MmN 2019 Hamol s3Mam-0360Ldn dob3znmsmygdnmo nbgowabdo,
Mm8gandoi dgoxgMmbs g3Mm3nl Bmagngmomn B5301MOZoEs58135370gmm0 LofomImL FPBomds s/sb gsdmaf3ns
Labyamadhoxzzmos LGMIBGI3YM0 FoMoggdnl gondsmmmadgmo bamy3s, 3609369mm3baco sFsmaydl 3Mmmad@ol
Mgoem0B300L SJGYSMNMHMOSL.

8906Ls3NMIdNMOE Ybs sMNbndbml, MmA Lojomm3zgmm, abgzy MmammE sbBgMdsnxsbn, BaMMOL Lozdsmal
06x3MLEGMYIGYMIL  (Boambogbydn, M30608%s, ULobmzom GymBnbogmgdn) ULshyol JBS3BY Ho300MdAL
donx3Mbadgmo dofmegdabsc3znl megbs-dMhmen, dMmn-3amainl dndsmmyymgdoo.

000nbofmy  3gMmomeobsc3ol sbMnmydymos EAOTC  3Mmyd@ol omgobsmznl ghosgMmon
©73Mm33agdGa0gamo  dMmeo (N3Mo0bs)-00sdm3mb  (3membgomn) dmbsag3gonl @g-ol (Feasibility Study)
8obobemgdM 39MLNS, 03733705 ol dxdgmadn Mysmaboinal baemdgxdfymodn bodydomms gosg&oymgode.

2020 §amb ,3mM3mmegnol” dmbofomamodnm sf gobbmMngmadnms ,Lomds@osl” Lafabeegdm 3o30&smals
oM.

3mmad@Lb 2020 Hmol g39009Mdn g3Mmzezdomal ghoxmomozn nb@gmglLgdals (PCI) o 9byMmagdongymo
3990056700l ghomdmo3zn 0b@gMmaLgdal (PECI) 3Mmmad@ol bLGSEMLO 80gbonds (Bod@mOMn3sE doyagmdimes
sMmy 30boFgoymo LGsELN).

19



obammgbo 3gMmomenl Lsdndom ggadgdom adocm3smolHnbgdymans g3Mm-sBoal Bs300md0L LosGMSbL3MMEM
3mMommal cmgobom3znl ghomsimomn s3ma3mgd@aogmo dMmen-ssdm3ml mbsizgmoab Hobs bLonbgnbmm
©33MmadBg00L dmAbogds, Logom 8ofadol d7dgbs o LLBAZbgdMMM blosMN3700L Tomads, s3MIM3Y
0mao35M5370900L ©ofygds ,,LoMsGnsl” 3mBab30M 3eM0g6EJOMSD (sIMLL3MIm s 3g6EMsMmnMo J3hm3nl
65300M 08333539 353707 JoMmbbgdmsb), Mo snE3nmMxdgmMo 30MmdgO0s YdYsmme bsddgbgomm Lodydomgodals
©3b5x3N6sbLYOMCO.

1.6 AGRI LNG Project Company S.R.L - 3%B7M0s0xs60-bojomm3zgmm-mndnbgonl 06EaM3mMbyJ&mMals
8963sbmMmEogmgdmo LygMmosdmmolim 3ma33s600

5BgM0s0)b0-bogdomm3zgam-mndnbgomab nbEgMmimbyd@&mmab 3hmgdd&n (AGRI) nn35emabfnbgodl sBgMmodsnxsbymo
(56 0yMgd367mo) aobol GmMbL3MMENMgdsL Bombogbgdom Gmonl 3mMBed®), godsmbyzsegdgmo
LohomAmbs o GyMmBnbosgals 8d7670MMdSL BMMTn s Fomblzogdymo gabBol  EMobL3mmMENMIdSL
&o633Mx0000 MnBobgonl 3mMmE dnnsdg. MY3nbyomdn gobolb MygaboBnlsgnnl 870093 goBo dnamboybydom
dogfmgds Mndobgomobs o P6aMamal, sgMgm3]y domM3sbgmobs o smdmbozmgo g3Mm3nl bb3s J39ybgob.
3mmaddo nbBmnbizgmymal g3mm3ols Bmagnghomo J33ybals gobol dsBMal sdminadnmadol dgMmdnmgosl
©m3nbsb@n 30dfmegdmabsgsb mMmammi dofmemadol Hysmmb, nby domdmyE ol n3zxmboxsngsgnal Lodnsmgdoo.
00000bsfg 3gMmomeobsm3znl 3Mmgd@ol gobdsbmmzngmgdgmo gmoixmdao3zn AGRI LNG Project Company S.R.L.
LoHabEgdOM o30Bomo gobsHhomaxdymns Es3RYdL70mMydL dmMal dgdggn 3hm3mMmznno: ROMGAZ (M1ndnbyomon)
-25% MVM (3bafgmo) —25%, SOCAR (sb3Mmds0xs060) —25%, ,3mM3mMmogos” - 25 %.

§065LHoM0 SbsMBo SILEYMIOL, MM goM33gnmo BxamolLidgdhymodn Hobsdnmmodgdal smMlgdmdal dg8cb3g3sda,
dob dgdga, Mo EILbMYMEIdS dBIMOSNXSB0L Fo3-gb0Bal LodsEmb dgmMg BoBobs s dBIMOSNXSbAL L3S
LodSEMId0L LMY s0n30L7d0L LodNTomgodn, bazsmanme 2023-2026 Hngodnl 7893, 80Bs637Fmboman ngdbyds
3Mmmad&olb 033 g876@o300b BBl sfHygods, MLy §0b Nbos Ydmmegl 3hmgd@ob &37bosnmn EsLLdYOL
5bgomndol  gobobamads, Momol oEsLGNMEgds dobn 3mdghEoymo B80Bsbdahmbommmds 0sbsdgemmsy
30Mmmoy0ddo.

ombobndbozns, Mmd AGRI-b MgomaBagnols 838sx33MEJIOgM gMmm-gMmo doMmoose Bog@mmo, 365Ma3@03nmo
3990006900l  gdL3gMEIO0L  JgBobgonm, 3Mmmaddol domomo  0b633LB0ENGIZ0EMOS  Asnm3zoms, M3
dofmomoas bobdgmgom godsmbgzegogma Lofamamlb AmHymodalb Bomomo sbsbastmygdnmvs gob3nMmogdnmon
mMngnbsgnymo 3Mmmad@&olb 3mbia3znnl dnbye30m. cndEs, 13965L36gmo nbxzmMaAsiEnols ;ebsbdsc, 2010-2012
fmol 3gMomEomeb dgomadnm (Mmas 3Mmaddolb &adbognmo obgomndn dYboEidomes), wmiabscmszolb
3905069335000 0 LaGomImb 8dx670mMMOAL MoMIONMIdS Lydsmme 30 — 50 %-00 sfal dg8znmyodymo.

2020 fenols 00g0gMm35em3n eofmgd@mmmoms bodgmb Lbemdsbg dnmadnm 0gbs gMmomdmMN30 dosHyza@omgds AGRI-
ob 3Mmmygd@ab Lado Hamoo gos3zsgdal gLsabgod.

1.7 TCP-White Stream Project Company - &MmabUL3ob30gMmo domboybo -,;mgofMmo bazoeal” 3MmaiBadal
8963sbmMmEzngmgdmmo 3ma3s60s

»3MM3MMoE0s”  GMmoblgob3nymn Bombogbo - ,0900M0 bogowal” 3Mmgd@adol  gobdsbmMmngagdgmo
3m83560700L 10%-0560 fomol 8xzemmodgmos. smbndbyma 3Mmyd@a0ol  ©sbndbymgdss NBMNB3gaMyml
009Mgd36mo  gobol Gofmegds g3mm3nam 0sBomBy Job3ool Bm3ol muIMMPMO, SBIMOSOXS60LS
Logdomm3zgmmb  GamoEmmngdool gowsd333000 @ 8530 BM30L mxdmMymo Fombsgbydal gsdmygbgoono.
Smbsb0dbs30s, MMB BMIBLISL3NYM0 Bombogbols 3IMmgd@o dgbnmos g3hmiszdomal ghormdmonzn 06@EgMaLadoL
3mmad@obl (PCl) bBsGYLaL 8dmbg 3Mmad@&xdal Asdmbsczsmdo.
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3mMm3mMegns nBMN633mymazl smbodbnamo 3Mmgd@ol 8Mazsmadbmosz (LogdL3gmEm, B0bsblyMa) dbsmsggmsls
s Myomobognol bamdgHymosl mmammi dosbobgmadfoxsmgdmns aby LoghosdmMmobm mbybg. 2020 Hamb
560361 LOJB0SbMOSBY MBbbY M ymBoams sbsMyymo.

1.8 33 gbagyMmal 3nMMAIsszndymoMmgdgmo  JmajdMmmboanmo -  3oMmdsszndnmamgydgmo
am3J&Mmmbaegnmab 3Mmydéo

2018 Hamob 6 0360L0L Logdommzgmmb g3mbmadnzols s BaMmaown goblznmomgadnl LodnbobEmml csbbdmool
Dathomol ;obsbdoc, 96a31M3gL0L MSMM350 3odbseMmsb ddamazmo JncecMmmadssindymamydgmo boagnmol (3d9L-
0) &adboinm-g3mbmdngnmn gobbmMmEngmadoemonl 33mmg30l s dx8cagmddn 8dg6g0mmonl  3Mmmyd@ol
3obbmMngamadol  NbBmMNb3gmMbsymxyoe, ,3mM3mMososb”  sg3sms  dgbmneymoe  3sbybobdggdommdal
mMasbnbosnym-Lbsdsmmmadmozn gmmdol dmbg LadghomTgm Labmagsmydal oBYdbyds, MmImob Homms
40%-40% 0g69005 ,,3mM3mMms300L” s 33l ,,0689M35L0L" LoznmMgods, mmenm 20% - LL ,bLagdomm3zgmmmb gbgMag@osnl
89063000M700L BMbOL” LozncmMyxds. LdBmasmMIdal 3030&sma Lafyolb gBe3bBg gobobsbBmams 1,500,000 533
MMM, LyNELLSE ,3mM3mMsiznol” dgbs@obo 8xoagbes 600,000 533 cmsMmb.

2020 femob gobdszmmosdo ,3mMm3mmszool” dogf gobbmmngmadymo 0633LE0300L mEymmds o d3E3moms
5 2020 Hemab dmemb3ol dgoalbl xo8dn 813 sool gnoMmb (300 smsl 983 comaomab §73035amabEL).
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X3930L L5JF036MOSLMSE s353T0Mgd o doMocman Malizgdn

Jaaubob Gob gn

trnanmbBagytn Golbigo wotagmdingo fobgo

N

badoebfm Gob o ———— s Lagacmyho Gobgo

T N

bagfmogm fob g ennganogfmdab fobgo

badhmpgbhem
aaboggaool Gabgo

»3MM3MMo30530“ Mal3gdol dsmm3s bmMngmegds Malizgdal domom3znl LoLEGJBol Lowynd3lgamby, Mmdgymos
a3ofafomos 3mM3mMoinol dos 3mmo@ngsdo. ,3mM3mMsgnob” Loddosbmoslosb s3s3d0MyxdnmMmo Molggoo
sfal dgdcogao:

osfmgmomoazn Malzgdo. ofmamdmns Molggdl dgodamyds 8079390306mL Lobgmdfoxml Gogh  Gomoxrgdol
©sYLs0YMNYOgm0 MIxgnmMmoMmads o Malgn, MmMAJmMoEg ©s303d0Mx0mo0ns Lojdomozgmmb gbgMmagBnsnbs o
DyomdmBomoggdnl dsmygymnmydgmo gmm3bnamo 3mdabool (Lby8gzn) dogm obgoo Gomoxgdols dgbodanm
5033037905056, MY S BIM3L ,,3mM3MME300L” Bafm)JOU. ,,3mM3MMI305” 3JG0NMI M3B5TMMIMMdL
bg093-00006 o  Lb3s ELNbEIMILYOYM TboM]gdMsb o3 Moblol Jgbodmmm  Yofymyoomo 877373000
006080Bog0nbozol, MM sfm dmbeogl ,, xa8uB0L" B0bSELYMN F70x3700L gonsmaligds s ndszeMmymac dmbgl
d39y60L 06@3MaLgdNL goBsMmgds.

939460b s Mggnmbomnnma Mol 3goon. J39Ysbols s Mxgnmbmsb s 3533n0M7xdm Mal3gdl dnginm3bgds Maligdo,
Mmoo ©o39330M701mM0s LodoMmm3zgmmb 306mbAEgdMMMONL, Logssbabsm 3mmodniol, Lobymdfoxsm
M9anm0Mmgdnl 30Mmdgdnl 3733mMobmSb.

30656LyMo Mab3gdn. 0o30L0 LodB0sbmdol 3MmEgLbdo ,3MmM3MMaEns” 3J3709a05MI0s B0bsblyMmo MabsoL
Lbb3oLB3S BWOJGMMIOL, NbmyMa 39eYB0b JPMLOL, LadMmEabE&m gdoboi3zxmgdal 33eTomgdal Byge3mgbal,
LogMgen®dm  byamdgihnamgdgdol  30Mmdgdool  sYE3IMmMmMONL, doEsbalnbomMsbmdol s BNbsbLYMN
dgMmamonl Mobiolb Asozmoo.

30656LyMo Mob3zgdoal doMmm3d
30b656LM0 nbLEMNAZbEJONL godmygbgdal 8xwaase ,,3mMm3MmMoEnaBy” Bgae3mgbs og3b 838maa Malgob:
-bogMgn@m Malgo;

-m0330emmdol Molign;
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- LodsBMm Molgo.

(i) Mol 3900b d>mc30L LGMNIEMS

Ladgonzamynmgm Loddm domonobse 3sbyboldggdgmos ,3mM3mMsgnnl” Molggdal dstmzal LEGMYIGIMAL
939065Ls o Bgsdbye3gammdSBY.

»3MM3mMagool” Mobiol domm3znl 3mmo@ngs 9787353307m0s MoLIJd0L 3odm3mgboboznl s sbsemaBabozal,
Mmmdmob §0bsdg3 easl 3md3sbns, Malbzol Lomsbsem mndo@gdal s 3MBGMmmydal Asdmysmndgdolonznl, o0
Mob3gdol dmbodmMmobgols ©o mM0dn@gdol sbogszse. Malbgol dommzol 3mmo@olds s LobEgdg00
M81MMYMB gosnbggds n8abom3znl, Mm8 dmbgl LodsBMmm 30Mmdxdd0 33eMNEgd700L sbsbzs 3MB3s600l
Logd05bmodsdn.

(ii) Us3Mmyc00&mM Molzn

LagMaen®dm Molzo sMmal ,,3mMm3mMsgnol” 3nbsblyMmo Bamogmol Molgn, Mmdgmog doomgds oy 3anlb@o o6
30bsblnMmo 0bLEGMNBI6EGNL dmAbasmgdgmn 39M d7oLMNMIdL 030l LobymdgiMnmMadm 39 EIOYMIOJOL s
domomsoe §oMmdmnd3zgos 3md3sbools ado@mMymo 350367030056, 3o3301nmo LgLbydnsb, 390860
©033MB0&7000506 s BP0 LobLMYdNLY s Bsmn gJ3035eMx6EJONCSE.

(i) amo3znEMmMdOL Molizo

m03301Mmonl Mobio shob Molzn 0dobs, MmB ,3mM3mMoEns” 873300708 LoMoPMIxOL 39 EIdNMIdIdOL
daLMmE00LOL, MMBMgd0E S393d0MIOYMNS BNBSOLYM O35eMN3670700086, MMTMIdNE 1o30L86MN3 NBWSMYdS
bomen wymMoo o6 LB3y B0bsbLYMo 53&03300L gosEgdom. ,3mMm3mMmsgnol” Gowagmds mMoi3nEMmdol
domo30bodn NBMY637MymL, Medgbosg gb dgbodmgdgmony, by3dsmabo gnniznMa 53EN03700L SMLYOMOLL
dobo 30Oy dx00lL  dgLbobMmymydmaco, MmmgmMi  Hh3gnmyadmos, sbg3g Moy  30Mmogoddo,
»3MM3MMe3n0Lm30L” 807MgdgmM0 ESbS35Max00L HomdmAmonls s M33xBsEnabm3nl Bomomal 8nygbydal
8oMady.  ,3mM3mMmognnl”  mng30Mmonl Gsmom3s obJ3g Gmoos3t  moOmngsEngdal  byemdgimyangdol
3853700000 306mdxd0L Imbo@mMnbaL.

h379mgdMmng, ,3mM3mMosns” NBMN63gmymazl Lozdomalbo @Ymon LobLlMmgdol oMLgdmMdsL 60 ML
896853emmdsdn Ambsemmebymo Lom3gmoinm Bafmxgdolb sl 38oymaznmgdmase, 30bsblyMo 30eIdNMIdIdNL
daLMm1MYd0L hosmzmom; o3 oM gonm3semoliHnbgds 08 gomyxdmydgdal 3mBgbinnmo Bgdml8ggds, MmMIMIdNE oM
dg0dmg0os nymb Hobsbhom gobbabmsmnamon, algoo MmammE d1bxdM030 30&SLEGMMBIdN.

U50>BMmm Mol30

LodBMM Mabin oMol Mobzn ndabs, MMA 33MOMyd]100 LodsBMm BLYddn, MmagmmMogss PEBMYMO 3seMYE0b
3nMLo, LE3MMEIBEM 336533701700 S 3o30ESMNL BlYdn, go3mabsl moblbl ,3mmM3mMmsgnal” gdmbszsmby
56 dob LognoMydsdn sMLgdYM B0bsblyMmo nbLEMNBI6EGIONL MoMIdNMIdsB]. LsdsBMm Mmolgol dsfmmsznl
90%560s 05BoMBg oMLdNMo Molbzol ,3mmM3MMsEnsBy” BgdmJdgegdal dsmm3zs ©o JmbEGMmmman dobomgdo
30My37@Ma00l BoMamyddn, dgdmbazmal Mm3@&ndnboEnsbomsb ghosc.

U5330mmAm Moli3n

LozomyBm Molggdo BgomJBxaxdsl obgbl ,3mM3mMmogool”, BYbIs0Mo 35eMYEG0LESD dobLb3e3307m
35my&edn gbm3nbnMydnm aoyn3gdby, dgbyn3xdby o LgLbgdby. 30myGs, Mmdymdos domocsse
©)bm3nboMmydnmos gl GmMobBoJ30900 oMol o33 EmmsMmo. bBmass, ,3mM3mmsgoal”  Lglbgdo
©9bm3nboMmydymo sMmab nd 30emy&sdn, Mmdgmog §0mb3g3s 3mM3mMmognal doMmomon m3gMmoEngdnl dgggsec
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00my0nm w’nmo bogogdl. gl YBMmYb3gmymxl g3mbmdagym 3gx0Mmgdsl gMn3s@n3300L 3MbGMad@addo
9mbofomamonl sygnmademmdnl gomgdg.

»3MM3mMsgoob” dg0mbozmgoals 3603365mm3560 bafoma 3nMmasdnmM 56 sMednfmmadnm stol ecgbmdnbnmydnmo
500 ommsmdon, nbg3g MmagmMi domoomsn baMygdn, MmAgmbsg gob33nm3bg0s gobal bomyon. dgLsdsBnlLoc,
300l 3MLol BMes/x83nMmads 8603363emm356 go3amgbol o sbabl ,3mm3mMmogool” Lom3gmogom
0mggooby. LbB3zs Loam3ghosom bafygdo I BILHomo oMol moMmdo ©bmdnbomadnmo s LEsdomMYMO
(6603369 mM3560 gooEemdgodnl gofgdy).

»3MM3mMagosl” doMmomao Lobgbbm 35eMmEgdYMgds o33L g3Mmdn, MaE 3o3eMIbal sbIbL dob BxB M BNBSOLYM
d98mbo3mgdby/bomygdby.

U>3MmmE96GM 35653370006 M0l 30

3300300 La3MmMEgbEM 3965339019017 doMNMBESE do3mIbsl sbgbl LglbgdLs s 39 EIdNMNYOIOBY,
9000 LodsbMmm MaMIdNMIdL (B0gdLoMgdYMN 365337000l S35eMNSB]1dNL) 86 IMBo35eMN BN Bo3egdNlL
(33eM00-8565337010060 135MN5670s) 33eMmamgdal boboo. 3769x376BL oM 5J3L gobLaBm3zmMNmMo BmMAseyMo
3mm0@03s 005086 s353d0MJd0mM, 01y MmamMo ngbjds BogbnmMIdYm0 56 33mMoEn gob533901700L Bgage3agbs
3MM3mMoE0sBy. 0dEs, osbammo bLgbbgdol o6 30 EgdNMIdg00L smgdabsl, d76gx036G0 0ygbgdl omo30L
AbxgmmosL, 0dnbam3znl, MmA goshyzn@mb MmAgmo goboizgomon - BnjdboMydnma 0y 33meen 06705 YBRMM
bamUboayhmgmo ,3mM3mmoznnbonzol” 3gmomeob 3ob3s3emdsdn 35eMmEgdYmMg0700L oBRM350].

»3MM3MMo30s” o smMmogbost  Bogdbomgdnmo LadMmEgbdm gobogzgomal dsEomgxdgm 0bLEGMYIg6EIOL
LoBoMmMNsbo MoMgdYmMgdnm Imalos-Bomamdo smosmgdols 3333gmdoc o6 MmamMmE goyn3obozol dbsb.
9L00580bo, LosbgsMmndm momomabom3al LadMmEgbEM gdobs33701700L (33cMNENJdS go3eMbsL M ngmbngdL s
9mgg0s-Bomomby s sME 3o30BsmByg.

063mmMIs300 3mM3mMognol dogM gogdnmoe en3znExbogdal Axbabyd

2020 Hamol  3obdozmmosdn ,3mM3mMma3nsd” LL ,LadsmGbmmm @mbal” Lobsmagdmme 2019 Ganols
3mbLbmmooMgdymon dmajonsb aobshomgdymon n30gbwal Lobno LMmMoE gosnbss 38,951 sosbon
mafo.

3mM3mma@ogmo domm3s. 3mm3mMmogoal ddsM33mmoncn mmasbmydo

IBIIG&M0  3mM3mMsBoypmo  JFsmm3xemmods  HomAmoagbl  §omds@Bgonmo  00BbgLoL  Loxgyd3gmb.
»3MM3mMa3gnob” 3mM3mMmsGoymo 3dsmm3xemmonl LobEGgds Godsmomymos 0633LEMMIdMSD, dJE30MbyMgdSH
s bLb3s s0b6EIMILYONM 30MJ0SD Lobm o Londgm IYMmnymoiMdgonol T7bsMmAYbydsby s dab
8963000M705%7, M3 Bl ,xa9x130L" Lynb37LENE0M 303B0E3xENMOLL.

sdsombgfmo 6036s3L o 88B303I0L mM3mmogool Ladgm3smyygm Loddml Fg0sggbammosl, Mmagmos
5bgomnd3zomegoymoas  LL ,La3smBbommm Gmboob” §0body §abgdoom gobLabBmamymo 3ma37@363n0b
RoMmamgodn. Ladymzsmyymam Loddm, ms3znl 8bMo3, LL ,badsmEGbaommm mboal”/bLsdnbabGMmmL fomoagibom
6006036 3mM3mMonol comyd@mmaos bodgmb §33MgdL s s3MBEMMMgdL 8o LoJBnsbMOSL. Lo8gym3smynmmgm
Lodgdm 5aMgom3g Imbofhoamgmol ,3mMm3mMmognol” d0bbal dygdnl gobbom3s-edEINEg0sLS s BNbsbLYMN
35aMg0mMx0300L 30BobIgHmboemmosdn (00 oo Momeabmds fanal gobdszemmodsdo gho dogmomb oMl
5MY85®909), 3obnboasl ,3mM3mMonal” bLogddnsbmodal sbgsmndl.
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»3MM3mMogoob”  Ladgmszsamyymgm  Ladgmlb  8ydomdal  dgxo8700lLol, omLLBN3bs3ns, Mmd 2020 Hamob
396853mmodsdn AsBoms badgm3smyymgm Lodgmb 10 bsomds, MMIgenBgE 3obboemym 0gdbs 838c0g30 doMomaen
Lognonbgodo:

1) ,3mm3mMmsgnal” 00%Bb3L-33880L gobbam3s/3mMgd&nmgds;

2) ,,3mM3mMmsinol” 8ogf 05633000050 s35Bg00m0 B0bsblyma Lablmydol dmdngdy;
3) sdeombymobonznl n300xbgd0l 3oEady;

4) syodmiypmo oMol sMhgszs ,,3mM3mMsinol” gofg snodob hs@omgdolbozal.

3mMm3mMmanalb dos 3mbGMmmmal LabBgds

3mbBMmaolL  ©335ME3336G0 LSJTNbMASL dBMmMmENgmgdL ,,3mM3MMaEgnal” gdYmMadom goblsbmamymao
3mM337&36300L Bomamgddon. 3gMdme i3sm@sdgb@o:

. sd@oymo oMol Ashorpmo ,,3mM3mMsgnol” Hamoymo 00B63L-33300L gobbmMEngamadol 3MmmEgLdoa,
Panoyfo s 39ML3g7d@0mo Ladydsm 3xadolb bLond3gmbBy domadYmMmN ES35MYdJONL aLslMmnmydmyco;

. 33mbGMmmMgdL 3mMm3mMagnol gomignmo LEAMYIBGIMIMO JhIPMIO0L Log80sbMdSL, goblobmamasl
SJ@omum  Loznombgdl, dmbommebgom  Molggdl, dxndnde3zgdol My3mdgbsgngdl, 3Mg33630ymo
mmbolbidngdgdnl gobs@omydmaoc;

° SfoMmdmgol 9ydn3 Ombo&mMmnbgl ,3mMm3mmoEnob” 0sbsddmmdmgms dbMosb dnbogsbsHhgLiol
©5(339b.

° Lognobons  dgLbHozmobol godm3zmgbomn  bofm3gbgdal, bogenm3sbgdgdal  smAmboxzbzmgmaco,
Mg3m37600s3090L HoMyagbl ,3mMm3mMmssnol” comad@mmms bodgmb.

899910 818smonl 877350 YBMY6373mymBnms ,3mM3mmsznnl” LEGMYIGNMHMO ghgYmgdal Logdnsbmdal
fofmBomm3zs ggadobtmdngmoce, 37013533070 3MmEgenmgdal, Halbol, Mygmsdgb@ol Bobyw3no, 806081n8sdc]s
93030M7019m0  gom33mnbfobgdgmo §oboomBgamdgdn, osdnsbymn s ds@aMmosenymo  BadBmMMydom
899m§H339em0 93mbmdngyMo, BnbSBLYM s IMmBomn Mgbnmbgdol sbs3smagodo.

00000bsfgmdl  ,3mM3mmosool” 897690mmdol  Bysdbymagmmool  ©33sm@edgbBol  8d7650mmdal
Lodbobymob 2016 Homob Logddosbmool osnwo@on. 837670mmdAL LodLsbyMal godmEamydobs s 3Mod&nlol
LndGomol gom3zsmalfnbgdnm Lognmbal dgLozmoal 3MmEgbdn G0dnbomMymdl Tomgdnm LEIbEIMEGIOMSO
890m3mgbomn B 3MM35690700L SMIMBBIMS S OEIdNMN GJbelbEngdNL godmymazys.

d3LHo3mab 3mMmEgLdns goblabamgdalbs s bxdsMm3700l PBMYB3gMYMBOL I3sMESTx0E L gomMIBmL sE330LS
5 3Mmanl YusxamMonbmydal Ladbsbymal 2016 Hamb gohanmo Logdd0sbmodal syodo.

LoBlobyMo  Bndn3  3MBGHMmMEML  sbmMEngmIdL ,3mM3mMoEnalb”  3@MLsGMBL3MME™  LodYsmgdgdol
399mygbgdnley s domo gBaIGIM0 Bomozol 3MmEglbyg, SLL LogdBosbmdol Habol Jgbodsdoloc, Mmagmos
3mMm3mMmsgnol comai@mmos badgmad Boomm 3mbEMmmol i3smEs836@ 0l My3mIgbosznnl Land3zgmby.

»3mM3mMmogoalb” ,00608500H700L" o 010653dMMAgMms dmdoon bymdgiMymadnm ELMJTYMm HPBMIOS
dm3smgmosms dgbiynmgaoal 3mbGmmmol 306600, ©I39MES376E0 Jemgd@mmbyamo LobBgdol ,GyMbosyE L
09839md00  ym3gmeEmonm  3mb@mmmb  sbmMmzogmydl dMmdol  MJg08olb  oa30L  Bgmdsfgmdsty.
dmbo@mMmnbanol 9393300 ym3gmn o30L 10 Mogb3sdwy Homgwanbgds  aggbgMmommym  coomyd&mmb.
,»,00058565H7L0L" 83-6 Fybamol Loxyd3gmBg, 3abaMomyma comgd@mmal dMdsbgdnom go@smaodnmoas dgbodsdalio
mmbolidngdg00 godmamgboemo by 3enm35670700L smdmabmobsmsnb.

3mb@mMmmol  ©335MEe376@0L 00603dMmMAmMgdn Hamolb gob3szemmodsdn goblobmgdols s bydsmm3g00L
YBMNb33mymaol 335MEST76E 0L dngf 83Jd6nmo L3gEnsMabEJIONL X8YBBL ghoo AmbsHomgmodbgb
»3MmM3mMmagoob” fanonmo ga800 goblsBmzmymo dsgobBmomymo goblowgbgdnl 3d3670mmdal 3Mmyd@dal
8obbobmmngmMmadmace §obsbfamo Ladydomydal dgbmnamgdal 3hmagLdoa.

obg3y G1dn3z IMbBMmmbys, 2016 Hamolb 33mbGMmmolL x3sMBs836& 0L sbgomndnm goblLobmsmnmo
M93mM3gb0o30700Ls s Hobooydgdal dxbfmymyds.
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0935M 383760 083006 LdJF05bMOLL SLMYMIOL 3MM3MMeENoL I35MES8I0EI0MSb s Lbls LEMYIGIMYMm
9Mgmydmsb  ddomm  303doMmdn. oLy Togomomo, djLbfozmom  0gdbs  gmM3mMmodoymo  dosMon3zob
©935ME5376E0L Logdal Homdmgdal Lodbobnmal Logdnsbmodys, syodal BogMm dgd3ds37307mn MY3MA7bsENgdNL
839M35am0LHnbadnoc 3mMm3mMmoGonmo Gomm3ol x3sMm@Es836@3s omad@mmms LoddmBy ssd@303s Logddnl
§oMmdmgool nbLGMYIE..

3°M33mL 33>

89M70mMbL oE35LMSL 39300MgdMAN Moliggdol gogbmodngMads, 8o3MbEMMMIds s FomBy vJ333@MN
Mgoa0Mg0s ,x39B0L" gomadmbsiznomo LGMmodganal bahomo..

037690mmd0L BYsdbg3gmMmMdNL ©x35ME 0B NL gomadmby Bsdbg3zgmmdol Xaymn 1bBMY63gmymasls
»3mMh3mMmazool” dogm Asbo@smgdgmo Lodndomgxdal gomyxdmbg Bgdmgdgegdol Mobiob ccmbols goblbsbmzmalis s
Jgxrolgosl, 58 Mabiol 33030MJd0L 86 smImayb3mMal sI335GIM0 BmMABdOL Bomgdsl. sby3y, Bombogbgdal,
Fo0yMmmomgodol, bb3s &3dbosnmo md0gd&I00lL s sbosemo LobEJA700L 3Mmgd@ofMmgdol, 3d7670mMmMdNL o
dg0ceamdn 9JL3MTsBOE00lL BdBgOOL gomgxdmLsalznmo dmboEmmnbgols s 3mM337376300L BoMamgddo,
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ndependent Auditors Report

To the Board of Directors of Georgian Oil and Gas Corporation JSC

We have audited the consolidated financial statements of Georgian Oil and Gas Corporation JSC
the (“Company”) and its subsidiaries (the “Group”), which comprise the consolidated statement of
financial position as at 31 December 2020, the consolidated statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the year then ended, and notes,
comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2020 and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for
the Audit of the Consolidated Financial Statements section of our report. We are independent of
the Group in accordance with the International Ethics Standards Board for Accountants
International Code of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code) together with the ethical requirements that are relevant to our audit of
the consolidated financial statements in Georgia, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a member
firm of the KPMG global organization of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee



KPMG

Georgian Oil and Gas Corporation JSC
Independent Auditors’ Report
Page 2

Retrospective price reduction for sale of social gas

Please refer to the Note 18 in the consolidated financial statements.

The key audit matter

How the matter was addressed in our audit

Starting from the second half of 2020,
due to economic downturn caused by
COVID-19, following the instruction of
the ultimate controlling party - the
Government  of  Georgia (the
"Government) aimed at the
maintenance of low tariffs on gas for
the population of Georgia, the
Company started negotiations with
the most significant customer (the
“Customer”) to reduce financial
burden on the populace of Georgia.

The outcome of the negotiations was
the signing of an amendment to the
contract in December 2020 which
resulted in (i) reduction of the
Company’s receivables from the
Customer through decrease of Social
Gas Purchase Prices for the
respective volumes of the Social Gas
during the period from 2018 to 2020,
and (ii) corresponding waiver by the
Customer of its right to receive and
claim certain discount in
Compensation period (see Note 18).

The management of the Group
classified the impact of the
retrospective reduction in price as a
distribution to shareholder accounted
through equity by GEL 108,475
thousand.

Classification of the transaction under
consideration as distribution to
shareholder accounted through equity
is a Key Audit Matter due to the level
of judgment involved in the
determination of accounting treatment
and significance of transaction
amount.

We have performed the following audit procedures to
address the key audit matter:

- Performed inquiries of the management to obtain an
understanding of the transaction and the process of
determination of the accounting treatment applied to it;

- Obtained confirmation letter from the Customer
supporting the total amount of the reduction in the
Group's trade receivables in accordance with the
Agreement in order to check the accuracy of the effect of
the transaction recognized in the consolidated financial
statements;

- Challenged the management’s judgement on
classification of the transaction as a distribution to
shareholder accounted through equity and analyze
applicability of IFRS 15 Revenue From Contracts with
Customer,

- Obtained a representation letter from the Ministry of
Economy and Sustainable Development of Georgia
confirming the substance of the transaction and the
Government’s intentions for imposing the obligation on
the Group;

- Evaluated the adequacy of the disclosures made,
including disclosures of key assumptions and
judgement, in Note 18(e) of the consolidated financial
statements by reference to the requirements of IAS 1 —
presentation of financial statements.
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Management Report

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

In connection with our audit of the consolidated financial statements, our responsibility is to read
the Management Report, and in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

We do not express any form of assurance conclusion on the Management Report. We have read
the Management Report and based on the work we have performed, we conclude that the
Management Report:

— is consistent with the consolidated financial statements and does not contain material
misstatement;

— contains the information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

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
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.

Auditors’ 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 auditors’ 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 scepticism throughout the audit. We also:

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

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

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

— Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to
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continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditors’ 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 auditors’ report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

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

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditors’
report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditors’ report is:

Irina Gevorgyan

KMPG Georgia LLC
30 June 2021
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Georgian Oil and Gas Corporation JSC
Consolidated Statement of Financial Position as at 31 December 2020

31 December 31 December 1 January
2020 2019 2019

’000 GEL Note restated* restated*
Assets
Property, plant and equipment 12 1,284,885 1,186,626 963,914
Prepayments for non-current assets 13 1,039 97,170 62,681
Intangible assets 61 1,421 1,122
Finance lease receivable 14 79,962 73,134 67,854
Loans given 15 20,121 16,154 14,952
Trade and other receivables 16 14,514 15,718 18,959
Equity accounted investees 7 2,021 2,021 17,182
Non-current assets 1,402,603 1,392,244 1,146,664
Loans given 15 1,513 1,692 -
Inventories 14,477 4,253 8,753
Taxes other than on income 3,991 437 2,170
Prepayments 13 94,566 66,198 50,301
Trade and other receivables 16 252,090 281,628 127,380
Restricted cash 17 924 60 5,607
Cash and cash equivalents 17 74,034 135,815 348,595
Current assets 441,595 490,083 542,806
Total assets 1,844,198 1,882,327 1,689,470
Equity 18
Share capital 646,044 642,905 626,595
Additional paid in capital 59,797 59,797 71,718
Fair value reserve for non-cash
owner contributions (282,181) (282,181) (282,181)
Retained earnings 402,749 540,696 489,496
Equity attributable to owners of the Company 826,409 961,217 905,628
Non-controlling interests 23 80,856 90,669 79,168
Total equity 907,265 1,051,886 984,796
Liabilities
Loans and borrowings 20 - 705,122 658,134
Contract liabilities 6 - 4,621 -
Non-current liabilities - 709,743 658,134
Loans and borrowings 20 828,152 16,902 13,486
Trade and other payables 21 106,171 95,182 30,989
Current tax liabilities 545 6,549 -
Provisions 2,065 2,065 2,065
Current liabilities 936,933 120,698 46,540
Total liabilities 936,933 830,441 704,674
Total equity and liabilities 1,844,198 1,882,327 1,689,470

*The comparative information is restated on account of correction of errors. See Note 30.

7

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming part
of, the consolidated financial statements set out on pages 11 to 56.



Georgian Oil and Gas Corporation JSC
Consolidated Sstatement of Profit or Loss and Other Comprehensive Income for 2020

2020 2019

’000 GEL Note restated*
Revenue 6 997,212 873,748
Cost of gas and oil (746,056) (616,415)
Depreciation and amortization (58,814) (41,152)
Personnel costs (24,163) (23,004)
Taxes, other than on income (13,789) (15,742)
Impairment reversal/(loss) on trade receivables 1,386 (2,668)
Other expenses 8 (21,661) (31,389)
Other income 9 9,854 17,461
Results from operating activities 143,969 160,839
Finance income 10 17,066 22,828
Finance costs 10 (157,838) (65,246)
Net finance costs (140,772) (42,418)
Share of profit of equity accounted investees 7 - 1,731
Profit before income tax 3,197 120,152
Income tax expense 11 - -
Profit and total comprehensive income
for the year 3,197 120,152
Profit and total comprehensive income
attributable to:
Owners of the Company (6,071) 107,669
Non-controlling interests 9,268 12,483

3,197 120,152

* The comparative information is restated on account of correction of errors. See Note 30.

These consolidated financial statements were approved by management on 30 June 2021 and were
signed on its behalf by:

Givi Bakhtadze Omar Ogbaidze
General Director Financial Director

8

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with
the notes to, and forming part of, the consolidated financial statements set out on pages 11 to 56.



Georgian Oil and Gas Corporation JSC
Consolidated Statement of Profit or Loss and Other Comprehensive income for 2020

2020 2019

000 GEL Note restated*
Revenue 6 997,212 873,748
Cost of gas and oil (746,056) (616,415)
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Profit and total comprehensive income
for the year 3,197 120,152
Profit and total comprehensive income
attributable to:
Owners of the Company (6,071) 107,669
Non-controlling interests 9,268 12,483

3,197 120,152

* The comparative information is restated on account of correction of errors. See Note 30.

These consolidated financial statements were approved by management on 30 June 2021 and were
signed on its behalf by:

ol %é’
[
Givi Bak M Omar Ogbaidze

General Financial Director

8

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with
the notes to, and forming part of, the consolidated financial statements set out on pages 11 to 56.
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Balance at 1 January 2019, as previously reported

Impact of correction of errors
Balance at 1 January 2019 (restated)

Profit and total comprehensive income for the year (restated)

Transactions with owners of the Company
Contributions and distributions
Dividends (see note 18(c))

Increase in share capital (see note 18(a))
Total contributions and distributions
Balance at 31 December 2019 (restated)

Balance at 1 January 2020

Profit and total comprehensive income for the year
Transactions with owners of the Company
Contributions and distributions

Dividends (see note 18(c))

Distribution to owner (see note 18 (¢))

Other changes (see note 18(d))

Increase in share capital (see note 18(a))

Total contributions and distributions

Balance at 31 December 2020

* The comparative information is restated on account of correction of errors. See Note 30

Attributable to owners of the Company

Georgian Oil and Gas Corporation JSC
Consolidated Statement of Changes in Equity for 2020

Fair value
Additional reserve for non- Non-
Share paid in cash owner Retained controlling  Total
capital capital contributions earnings Total interests equity
626,595 71,718 (282,181) 480,661 896,793 91,560 988,353
- - - 8,835 8,835 (12,392) (3,557)
626,595 71,718 (282,181) 489,496 905,628 79,168 984,796
- - - 107,669 107,669 12,483 120,152
- - - (56,469)  (56,469) (982) (57,451
16,310 (11,921) - - 4,389 - 4,389
16,310 (11,921) - (56,469) (52,080) 982)  (53,062)
642,905 59,797 (282,181) 540,696 961,217 90,669 1,051,886
642,905 59,797 (282,181) 540,696 961,217 90,669 1,051,886
- - - (6,071) (6,071) 9,268 3,197
- - - (42482)  (42,482) - (42,482)
- - - (108,475) (108,475) - (108,475)
- - - 19,081 19,081 (19,081) -
3,139 - - - 3,139 - 3,139
3,139 - - (131,876) (128,737) (19,081) (147,818)
646,044 59,797 (282,181) 402,749 826,409 80,856 907,265

9

The consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the consolidated financial statements set out on pages

11 to 56.



Georgian Oil and Gas Corporation JSC
Consolidated Statement of Cash Flows for 2020

2020 2019
’000 GEL Note restated*
Cash flows from operating activities
Cash receipts from customers 1,020,519 849,046
Cash paid to suppliers and employees (933,655) (784,377)
Restricted cash (924) -
Value added tax refund from the State 6,985 23,891
Cash from operations before income taxes
and interest 92,925 88,560
Interest paid 20 (54,964) (47,880)
Interest received 6,909 12,585
Net cash from operating activities 44,870 53,265
Cash flows from investing activities
Acquisition of property, plant and equipment,
including advances paid (63,678) (226,712)
Investments in equity-accounted investees - (474)
Sale of equity-accounted investee - 20,620
Loans given - (119)
Reduction of capital in equity accounted investee - 3,591
Cash received from disposal of property, plant
and equipment 1,199 2,447
Net cash used in investing activities (62,479) (200,647)
Cash flows from financing activities
Dividends paid (38,951) (60,982)
Proceeds from borrowings 10,067 -
Repayment of borrowings (10,000) -
Management fee on loans 20 (8,225) (4,455)
Net cash used in financing activities 47,109) (65,437)
Net decrease in cash and cash equivalents (64,718) (212,819)
Cash and cash equivalents at 1 January 135,815 348,595
Effect of exchange rate fluctuations on cash and
cash equivalents 2,937 39
Cash and cash equivalents at 31 December 17 74,034 135,815

* The comparative information is restated on account of correction of errors. See Note 30

10

The consolidated statement of cash flows is to be read in conjunction with the notes to, and forming part of,
the consolidated financial statements set out on pages 11 to 56.
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Georgian Oil and Gas Corporation JSC
Notes to the Consolidated Financial Statements for 2020

Reporting entity
Organisation and operations

Georgian Oil and Gas Corporation JSC (the “Company”) and its subsidiaries (the “Group’’) comprise
Georgian Joint Stock and Limited Liability Companies as defined in the Law of Georgia on
Entrepreneurs. The Company was established as a 100% state-owned enterprise by the order of the
Ministry of Economy of Georgia on 21 March 2006, on the basis of three Georgian state-owned
companies: Georgian International Oil Corporation JSC, Georgian Gas International Corporation
JSC and Teleti Oil Company JSC.

The Company’s registered office is 21 Kakheti Highway, Tbilisi 0190, Georgia. The Company has
been registered by Thbilisi Tax Inspection and the registration number is # 4346/007.

The Group’s principal activities are natural gas import, electricity generation and supply, rent of gas
pipelines and oil and gas exploration and extraction in Georgia. Following the completion of the
Gardabani Combined-Cycle Power Plant (CCPP) construction in July 2015, electricity generation
was added to the Group’s principal activities. On 7 September 2015, Gardabani CCPP obtained the
license on operation for an unlimited period from the Georgian National Energy and Water Supply
Regulatory Commission (GNERC) and commenced generating revenue in accordance with the
deregulated tariffs on the electricity market in Georgia. In accordance with the Government of
Georgia order # 475 dated 14 September 2015 Gardabani CCPP was granted the status of guaranteed
capacity operator until 1 October 2040.

Since 2017 the Company started construction of Gardabani II Combined-Cycle Thermal Power
Plant(TPP). The Major construction works of Thermal Power Plant were finalized on
12 February 2020 and taking over certificate was signed by Gardabani Il and counterparty
responsible for the construction of TPP on 28 February 2020. On 25 March 2020, Gardabani 11
obtained the license on operation for an unlimited period from the Georgian National Energy and
Water Supply Regulatory Commission (GNERC) and commenced generating revenue in accordance
with the deregulated tariffs on the electricity market in Georgia.

Since December 2006, when the Company has been granted the status of National Oil Company on
behalf of the State of Georgia, the Company receives and sells the State’s share of extracted oil and
gas in Georgia in accordance with Production Sharing Agreements signed between the State and
investors.

The New law of Georgia on Energy and Water Supply (“The Law”) was introduced and entered in
force on 27 December 2019. The Law requires adoption of a number of by-laws, such as electricity
market concept design (“EMCD”) and natural gas market concept design (“NGMCD”), accompanied
by certain institutional developments. It will follow the schedule set forth by the Law, which was
not intended to have immediate effect on the Georgian electricity and gas markets and their
participants (including the Group).

By-laws necessary for implementation of NGMCD are scheduled for government approval not earlier
than December 2021. Therefore, from the Group’s perspective, the latter will not have effect on the
Group’s operations till beginning of 2022.

Main gas pipelines system of Georgia

Based on the Law and governmental resolution No. 129 of 25 March 2021 “On approval of the action
plan for unbundling of Georgian transmission system operator” an independent system operator
model was selected. Pursuant to the said model the Company will remain indirect owner of the main
gas pipeline system of Georgia (“MGPS”’). MGPS will be transferred to wholly owned subsidiary of
the Company, which will be assigned the Company’s rights and interests to MGPS in the rent
agreement with Georgian Gas Transportation Company LLC (GGTC).
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Unbundling will not have effect on the Group’s operations (on the Group level), because as
mentioned above, the company to which MGPS is transferred will be the Company’s 100%
subsidiary.

Electricity operations

The management of the Group believes that operations of Gardabani TPP LLC and Gardabani
TPP 2 LLC will not be affected by the adoption of the Law under discussion, such as EMCD as their
activities and performance results are backed by the respective implementation agreements entered
into by the Company, its respective subsidiaries, the Government of Georgia and JSC Electricity
System Commercial Operator (“ESCO”) and power purchase agreements (“PPAs”) concluded with
the latter.

As at 31 December 2020 and 2019 the Group is wholly owned by Partnership Fund JSC
(100% owned by the Georgian Government). The ultimate controlling party of the Group is the
Government of Georgia. Related party transactions are disclosed in note 26.

Business environment

The Group’s operations are primarily located in Georgia. Consequently, the Group is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market.
The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia. The COVID-19 coronavirus
pandemic has further increased uncertainty in the business environment.

The consolidated financial statements reflect management’s assessment of the impact of the Georgian

business environment on the operations and the financial position of the Group. The future business
environment may differ from management’s assessment.

Basis of accounting

Statement of compliance

These consolidated financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRSs”).

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Group’s functional
currency and the currency in which these consolidated financial statements are presented. All

financial information presented in GEL has been rounded to the nearest thousands, except when
otherwise indicated.
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Use of estimates and judgements

The preparation of consolidated financial statements in conformity with IFRSs requires management
to make judgements, estimates and assumptions that affect the application of accounting policies and
the reported amounts of assets, liabilities, income and expenses. Actual results may differ from those
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future periods
affected.

Information about critical judgements in applying accounting policies that have the most significant
effect on the amounts recognized in the consolidated financial statements is included in the following
notes:

— Note 18(e) — Equity — Distribution to owner;
— Note 31 (h) (i) — Property, plant and equipment — recognition and measurement - accounting of
separate overhaul component.

Information about assumptions and estimation uncertainties that have a significant risk of resulting
in a material adjustment to the carrying amounts of assets and liabilities within the next financial
year is included in the following notes:

— Note 22 - measurement of ECL allowance for financial assets;
— Note 25 - recognition and measurement of contingencies: key assumptions about the likelihood
and magnitude of an outflow of resources.

Measurement of fair values

When measuring the fair value of an asset or a liability, the Group uses market observable data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation techniques as follows:

— Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

— Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

— Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in note 22 (a)
— accounting classifications and fair values.
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Operating segments

The Group has five reportable segments, as described below, which are the Group’s strategic business units. The strategic business units offer different
products and services, and are managed separately. For each of the strategic business units, the Company’s General Director reviews internal management
reports on at least a quarterly basis. The following summary describes the operations in each of the Group’s reportable segments:

— Gas supply: Includes purchase and sale of natural gas.

— FElectricity generation and supply: Includes electricity sales and guaranteed capacity fees.

— Pipeline rental: Includes rental income earned by the Group from the lease of gas pipelines to a related party, Georgian Gas Transportation Company
LLC (see note 26).

— QOil transportation: Includes income from transportation of oil through the territory of Georgia.

— Upstream activities: Includes sale of oil from production-sharing arrangements.

Information regarding the results of each reportable segment is included below. Performance is measured based on segment profit before depreciation,
personnel costs, net finance costs, other income/expenses and income and other taxes, as included in the internal management reports that are reviewed by
the Group’s General Director. The management believes that such information is the most relevant in evaluating the results of certain segments relative to
other entities that operate within these industries. The Company’s General Director does not monitor segment assets or liabilities.

Information about reportable segments:

Gas Electricity generation Pipeline Oil Upstream
supply and supply rental transportation activities Total
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

’000 GEL (restated) (restated)
Revenue 585,093 569,290 333,235 225,126 43,065 43,059 26,348 21,168 9,471 15,105 997,212 873,748
Cost of gas and oil (561,472) (505,135) (184,584) (111,280) - - - - - - (746,056) (616,415)
Reportable segment

profit before unallocated

costs and income tax 23,621 64,155 148,651 113,846 43,065 43,059 26,348 21,168 9,471 15,105 251,156 257,333
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2020 2019
’000 GEL (restated)
Revenues
Total revenue for reportable segments 997,212 873,748
Profit or loss
Reportable segments profit 251,156 257,333
Unallocated amounts:
Depreciation and amortization (58,814) (41,152)
Personnel costs (24,163) (23,004)
Net finance costs (140,772) (42,418)
Impairment reversal/(loss) on trade receivables 1,386 (2,668)
Taxes, other than on income (13,789) (15,742)
Other expenses (21,661) (31,389)
Other income 9,854 17,461
Share of profit of equity accounted investees - 1,731
Consolidated profit before income tax 3,197 120,152

Geographical information

All of the Group’s revenues are generated in Georgia and all non-current assets are located in
Georgia.

Major customers

In 2020 sales to one customer in the gas supply segment represented GEL 439,875 thousand which
represents approximately 44% of the Group’s total revenue (2019: GEL 466,017 thousand, 53%).

In 2020 sales to one customer in electricity generation and supply segment represented
GEL 148,441 thousand which represents approximately 15% of the Group’s total revenue
(2019: GEL 119,996 thousand, 14%).

Revenue

Revenue streams

The Group’s principal activities are natural gas import, electricity generation and supply, rent of gas
pipelines and oil and gas exploration and extraction in Georgia.

2020 2019

’000 GEL (restated)
Revenue from contracts with customers:

Sale of natural gas 585,093 569,290
Income from electricity generation and supply 333,235 225,126
Income from crude oil sales 9,471 15,105
Revenue from contracts with customers 927,799 809,521
Income from rent of gas pipelines 43,065 43,059
Oil transportation fee under finance lease (note 14) 26,348 21,168
Total other revenue 69,413 64,227
Total revenues 997,212 873,748

Income from electricity generation and supply includes the income from guaranteed capacity fees of
GEL 117,222 thousand (2019: GEL 115,191 thousand) and income from electricity generation of
GEL 216,013 thousand (2019: GEL 109,935 thousand).

Gardabani TPP 2 LLC started active generation of electricity from July 2020, contributing more than
GEL 100,000 thousand to revenue from electricity generation and supply.
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Oil transportation fee is received for the oil transit from Azerbaijan to Turkey through the Baku-
Supsa pipeline.

The Company rents its gas pipeline and related infrastructure to Georgian Gas Transportation
Company LLC (GGTC). The rent agreement is non-cancellable and is valid until 1 January 2021.
From 1 September 2017 until March 2019 the rent fee was fixed at GEL 3,500 thousand per month
(excluding VAT) and from 1 March till 31 December 2019 monthly rent fee was fixed at
GEL 3,600 thousand per month (excluding VAT). Since 1 January 2020 the fixed rent fee is
GEL 43,065 thousand per annum (excluding VAT). GGTC is responsible for all costs related to the
repair, maintenance, operation and security of the main gas pipeline system. The Company is
responsible for capital expenditures only. Transactions with related parties are disclosed in note 26.

Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts with customers is disaggregated by primary
geographical market. The table also includes a reconciliation of the disaggregated revenue with the
Group’s reportable segments (see Note 5).

Income from

Sale of electricity generation = Income from
natural gas and supply crude oil sales Total
2020 2019 2020 2019 2020 2019 2020 2019
’000 GEL (restated)
Primary geographical
markets:
Georgia 585,093 569,290 333,235 225,126 9,471 15,105 927,799 809,521

585,093 569,290 333,235 225,126 9,471 15,105 927,799 809,521

Contract balances

The following table provides information about receivables and contract liabilities from contracts
with customers.

’000 GEL Note 31 December 2020 31 December 2019
Receivables, which are included in ‘trade

and other receivables’ 16 243,740 271,478
Contract liabilities 6 - (4,621)

Material right recognized in 2019 and the shareholder intervention in 2020

According to the contract (the “Contract”) with the most significant customer (the “Customer”) for
gas supply, the customer should have made discount of USD 15 for each thousand cubic meters of
so called “social gas” sold until the end of the year 2020 (“Facilitation period”) for the consumption
of the populace of Georgia. On its part, the Company undertook obligation to provide during
2021-2025 (the “Compensation period”) USD 15 discount for each thousand cubic meters of the
Option Gas (received by the Company during each particular year of the Compensation Period in
excess of 330 MCM) in aggregate amount equal to the volume of gas sold by the customer for the
consumption of the populace of Georgia during the Facilitation Period.

The management, considering the requirements of /FRS 15 — Revenue from contracts with customers,
concluded that the option given by the Company to the Customer to purchase the above-mentioned
volumes of gas at a discount from the price stipulated in the original Contract, gives the Customer
the right to acquire additional goods at a price that does not reflect the stand-alone selling price.
Consequently, management concluded that the option is a material right, which gives rise to a
performance obligation.

As a result, respective contract liability amounted to GEL 4,621 thousand was recognized by the
Group for the year ended 31 December 2019.
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Starting from the second half of 2020, due to economic downturn caused by COVID-19, following
the instruction of the ultimate controlling party - the Government of Georgia (the "Government)
aimed at the maintenance of low tariffs on gas for the population of Georgia, the Company started
negotiations with the Customer to achieve set objective (reduce financial burden on the populace of
Georgia).

The outcome of the negotiations was the signing of an amendment to the Contract in December 2020
which resulted inter alia in (i) reduction of the Company’s receivables from the Customer through
decrease of Social Gas Purchase Prices for the respective volumes of the Social Gas during the period
from 2018 to 2020, and (ii) corresponding waiver by the Customer of its right to receive and claim
USD 15 discount in Compensation period (see note 18).

As a result, contract liability recognized in 2019, was derecognized by the Group for the year ended
31 December 2020 and trade receivable was reduced by GEL 108,475 thousand (see Note 18)

Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with a customer. The Group
recognizes revenue when it transfers control over a good or service to a customer.

The following table provides information about the nature and timing of the satisfaction of
performance obligations in contracts with customers, including significant payment terms, and the
related revenue recognition policies.

Type of Nature and timing of satisfaction of Revenue
product/ performance obligations, including significant recognition
service payment terms policies
Sale of Customers obtain control of gas when it’s Revenue is recognised when the gas is
natural transferred by pipelines to the customer. Invoices delivered to the delivery points (pre-
gas are generated no later than 15" of the following determined in the agreements with each

reporting month. There are two main types of customer) i.e. performance obligation on

payment terms. In the first case (which is related delivery of gas is satisfied.

to the most significant part of gas sales), per ) o

contractual terms, part of payments are made in 1 h€ transaction price includes cost of gas

advance (no later than 25 of each month) and the and late payment penalties as variable

remaining amount is paid by the end of the month consideration.

following the reporting month.

Per agreement late payment penalties are accrued

on outstanding balances starting from the day

following payment due date.

In the second type, payment terms vary for each

customer but in most cases payments should be

done in arrears, no later than 25th day following

the reporting month.
Income Performance obligation is satisfied when the Revenue from sales of oil is recognized
from Group makes oil available to the customer at its when oil is transferred/ shipped from the
crude oil premises (EXW — Incoterms). Company’s facilities to the customer.
sales Invoice is issued on the sale of oil and payment is

contractually agreed with individual customer.
Income Performance obligation is satisfied when Revenue isrecognized on a monthly basis
from electricity is provided to and consumed by the based on volume of electricity consumed
electricity ~ wholesaler. by wholesalers. The consumed electricity
generation Invoice is issued on a monthly basis. Payment for 1S m(?asured by meers. Gyaranteed
and consumed electricity is made by the end of the Capacity  fees are determined by
supply resolution of GNERC and fixed daily

month following reporting month.

payment is being made during 290 days
out of 365 in 2020 (300 days in 2019)
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Equity accounted investees

’000 GEL 31 December 2020 31 December 2019
Interests in associates:

Enguri Pumped-Storage Power Plant LLC (EPSPP) —40% 813 813
Other investments 1,208 1,208
Total 2,021 2,021

Movement of the equity-accounted investees during the year:

’000 GEL 2020 2019

Balance at 1 January 2,021 17,182
Contributions made during the year - 474
Reduction of investment - (3,591)
Disposal of associate - (13,775)
The Group’s share of profit, net of income tax - 1,731
Balance at 31 December 2,021 2,021

In December 2019 the Group disposed its share (49.99%) in Kartli Wind Power Station LLC at gain
of GEL 6,845 thousand. Compensation of GEL 20,620 thousand for disposed investment was fully
received in cash on 30 December 2019.

On 11 June 2018 Enguri Pumped-Storage Power Plant LLC (EPSPP) was founded by the Group,
Engurhesi LLC and JSC Georgian Energy Development Fund with 40%, 40% and 20% shareholding,
respectively. EPSPP was founded for research of feasibility of Pumped-Storage Power Plant project
and in case of positive results of feasibility analysis EPSPP should implement this project. Initial
investment to EPSPP per charter of the investee is USD 1,500 thousand, which should be paid by the
founders according their shareholding. No additional capital contribution was made to EPSPP by the
Group during 2020 (2019: GEL 446 thousand).

Additionally, Georgian Oil and Gas Corporation JSC owns interest in International Pipeline
Company Sarmatia LLC and interest in AGRI LNG Project Company LLC, both constituting
significant influence. Based on the order #775 of the Government of Georgia on 13 April 2017,
Georgian Oil and Gas Corporation JSC can participate in the implementation of White Stream and
Trans-Caspian Gas Pipeline projects. Based on the annual Partnership Meeting held on 9 July 2017,
Partners of Sarmatia made the decision to increase the charter capital of Sarmatia LLC. Based on the
above-mentioned decision, cash paid for the acquisition of equity accounted investees equaled to
GEL 740 thousand.

None of the Group’s equity accounted investees are publicly listed entities and consequently do not
have published price quotation for shares.

Other expenses

2020 2019

’000 GEL (restated)
Transportation, materials, repair and maintenance 8,893 10,905
Regulatory fees 2,335 2,759
Utility costs 1,716 755
Legal fees*™ 965 8,445
TPP costs of working in testing regime 903 -
Professional services 621 206
Insurance costs 611 608
Office expenses and office equipment maintenance 468 806
Write off and disposal of assets 263 843
Representative and business trip expenses 168 689
Other 4,718 5,373

21,661 31,389

* Legal fees in 2019 mainly relate to legal services received from Hogan Lovells International LLP
based on the agreement between the Company and Hogan Lovells International LLP dated
6 November 2017, with respect to legal case related to Frontera Resources Georgian Corporation
(note 25(b)).
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The professional services above include fees paid to the audit firm of about GEL 343 thousand for
the provision of audit and other professional services. (2019: GEL 202 thousand)

Other income

2020 2019

’000 GEL (restated)
Penalty income* 6,104 7,516
Gain on foreign currency conversion 1,184 120
Oil processing 653 466
Rent income 630 728
Gain on disposal of property, plant and equipment - 290
Gain on disposal of investments - 6,845
Other 1,283 1,496

9,854 17,461

*The most significant part of penalty income in 2020 and 2019 is attributable to the contractual
penalties accrued on overdue days of contractual obligation fulfillment related to the construction
works of Thermal Power plant (see note 30 (g)).

Finance income and finance costs

2020 2019
’000 GEL (restated)
Recognised in profit or loss
Interest income under the effective interest method
at amortized cost 7,955 14,999
Unwinding of discount on finance lease receivable (note 14) 6,828 5,280
Unwinding of discount on restructured receivable
from related party (note 16) 2,283 2,549
Finance income 17,066 22,828
Interest expense on loans and borrowings (50,733) (27,564)
Other finance costs (3,961) -
Net foreign exchange loss* (103,144) (37,682)
Finance costs (157,838) (65,246)
Net finance costs recognised in profit or loss (140,772) (42,418)

* GEL/USD spot rate as at year end 2020 increased by 14% compared with prior year. See
note 22 (d)(i) Currency risk.

Income tax expense

In 2020 the Parent (Partnership Fund JSC) made a decision that the Company can distribute 35% of
2019 consolidated profit (2019: 35% of 2018 consolidated profit). The Tax code of Georgia
specifically excludes certain transactions from the definition of distribution of earnings, particularly,
distribution of earnings (except of dividends attributable to net earned profit during 2008-2016)
between Georgian entrepreneurs (except to CIT exempt entity) having the status of legal entities
registered in Georgia. As distribution of these dividends related to 2019 undistributed earnings, per
Tax code of Georgia it is not deemed as a distribution of earnings, thus is not subject to CIT.

According to the Tax code of Georgia, distribution of dividends attributable to net earned profit
during 2008-2016 between Georgian entrepreneurs is also considered as distribution of earnings with
the right to credit CIT attributable to 2008-2016 tax periods.

As at 31 December 2020 and 2019 total tax reimbursement available for offset against CIT applicable
to distribution of dividends from net ecarned profit during 2008-2016, amounts to
GEL 47,962 thousand.

20



12.

Property, plant and equipment

’000 GEL

Cost/deemed cost

Balance at 1 January 2019 as previously reported
Impact of correction of errors

Balance at 1 January 2019 (restated)
Additions (restated)

Transfers (restated)

Capitalized borrowing costs (restated)
Disposals (restated)

Reclassification

Balance at 31 December 2019 (restated)

Balance at 1 January 2020
Additions

Transfers

Capitalized borrowing costs
Disposals

Balance at 31 December 2020

Depreciation and impairment losses

Balance at 1 January 2019 as previously reported
Impact of correction of errors

Balance at 1 January 2019 (restated)
Depreciation for the year (restated)

Disposals

Reclassification

Balance at 31 December 2019 (restated)

Balance at 1 January 2020
Depreciation for the year
Balance at 31 December 2020

Carrying amounts

At 1 January 2019 (restated)
At 31 December 2019 (restated)
At 31 December 2020

Georgian Oil and Gas Corporation JSC
Notes to the Consolidated Financial Statements for 2020

Electricity Under construction
Gas and 0oil Land and generating Oil Plant and and uninstalled
pipelines buildings unit wells equipment Other equipment Total
431,297 44,469 381,403 35,404 19,921 12,691 315,210 1,240,395
- - - - - - 15,224 15,224
431,297 44,469 381,403 35,404 19,921 12,691 330,434 1,255,619
2,188 1,963 - - 322 2,522 225,623 232,618
10,533 1,355 4,016 18 58 - (15,980) -
- - - - - - 34,460 34,460
- - - a7 (299) (478) (3,323) 4,117)
1,646 - - - - - (1,646) -
445,664 47,787 385,419 35,405 20,002 14,735 569,568 1,518,580
445,664 47,787 385,419 35,405 20,002 14,735 569,568 1,518,580
1,604 3,783 2,239 - 185 926 145,242 153,979
20,603 1,465 505,879 - 185 33 (528,165) -
- - - - - - 7,152 7,152
- (29) - - - - (4,143) 4,172)
467,871 53,006 893,537 35,405 20,372 15,694 189,654 1,675,539
174,151 7,245 52,716 26,396 12,185 6,261 3,040 281,994
- - 9,711 - - - - 9,711
174,151 7,245 62,427 26,396 12,185 6,261 3,040 291,705
18,212 621 17,852 700 1,783 1,592 - 40,760
- a7 (16) (478) - (511)
952 - - - - - (952) -
193,315 7,866 80,279 27,079 13,952 7,375 2,088 331,954
193,315 7,866 80,279 27,079 13,952 7,375 2,088 331,954
18,619 901 35,583 585 1,877 1,135 - 58,700
211,934 8,767 115,862 27,664 15,829 8,510 2,088 390,654
257,146 37,224 318,976 9,008 7,736 6,430 327,394 963,914
252,349 39,921 305,140 8,326 6,050 7,360 567,480 1,186,626
255,937 44,239 771,675 7,741 4,543 7,184 187,566 1,284,885
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Uninstalled equipment represents GEL 105,877 thousand (2019: GEL 92,475 thousand) from the
total balance of assets under construction and uninstalled equipment of GEL 187,566 thousand
(2019: GEL 567,480) thousand). Most of the uninstalled equipment consists of gas pipelines and
turbines not yet put into use. Since the Georgian market is not developed, it is almost impossible to
buy parts for thermal power plants quickly in urgent situations, hence the Group has to keep additional
stock.

Increase in assets under construction of GEL 108,195 thousand (2019: increase of
GEL 176,786 thousand) from total additions balance of GEL 145,242 thousand
(2019: GEL 225,623 thousand) relates to construction of Gardabani II Combined-Cycle Thermal
Power Plant. Major construction works of Thermal Power Plant was finalized on 12 February 2020,
the date when Thermal Power Plant was ready for intended use, capable of operating in the manner
intended by management. Depreciation of TPP presented under Electricity generating unit began on
12 February 2020, when it was available for use. The Group allocates depreciable amount on a
straight-line basis over its estimated useful life of 25 years. Major overhaul related to gas turbine
wings, presented in the electricity generating unit , with a carrying amount
GEL 36,091 thousand ( 2019: GEL 1,596 thousand), expected to be performed in every
5-8 years are accounted as a separate overhaul component and depreciated separately from
the main asset.

Remaining amount of Assets under construction mostly contains the construction/rehabilitation
works related to the gas pipelines.

Capitalised borrowing costs related to the construction of the Gardabani II Combined-Cycle Thermal
Power Plant and construction of Pipelines in 2020 amounted to GEL 7,152 thousand
(2019: GEL 34,460 thousand), with a capitalisation rate of 7.27%.( 2019: 7.27%)

During 2020 the Parent of the Company contributed land plots of GEL 1,530 thousand and pipelines
of GEL 1,609 thousand (2019: land plots of GEL 1,773 thousand, pipelines of GEL 1,854 thousand)
in the form of an increase in share capital of the Company. Cost of the contributed land plots and
pipelines approximates to their fair values.

Management analyzed impairment indicators in accordance with IAS 36 Impairment of Assets
requirements and conclude that no impairment indicators exist as at 31 December 2020.

Prepayments

’000 GEL 31 December 2020 31 December 2019
Non-current assets

Prepayments for non-current assets 1,039 97,170

Current assets
Prepayments 94,566 66,198
95,605 163,368

On 28 September 2016 the agreement was signed on engineering, procurement, and construction of
Gardabani II Combined-Cycle Thermal Power Plant, between Gardabani TTP 2 LLC and China
Tianchen Engineering Corporation. Balance of prepayments to the latter as at 31 December 2019
amounted to GEL 89,953 thousand. In February 2020 construction of Gardabani 2 Thermal power
Plant was finalized and prepayments made to China Tianchen Engineering Corporation were fully
utilized.

Current portion of the prepayments balance were made mainly to South Caucasus Pipeline Option
Gas Company Limited of GEL 68,173 thousand (2019: GEL 42,933 thousand) and to Azerbaijan Gas
Supply Company Limited (AGSC) of GEL 14,980 thousand (2019: GEL 13,332 thousand) for the
supply of gas.
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Finance lease receivable

In 1996, the Government of Georgia entered into a 30-year arrangement with a consortium of oil
companies that undertook the construction and development of an oil pipeline system from the
Georgian-Azerbaijan state border to the Supsa oil terminal on the Georgian Black Sea coast. The
arrangement granted the oil companies the right to transport oil across the territory of Georgia through
that pipeline system that became the property of the Government of Georgia. The ownership of this
pipeline was transferred to the Company in June-July 2010 as a contribution to the charter capital of
the Company at a nominal value of GEL 269,299 thousand. In exchange for the oil companies using
the pipeline, the Group receives a transit fee for each barrel of oil transported. Management has
determined that the initial arrangement contained a finance lease at inception date, as the lease
agreement transferred substantially all of the risks and rewards incidental to ownership to the lessee.

The Group has recognized the finance lease receivable of GEL 39,229 thousand at the date when the
title of the pipelines was transferred to the Group. The finance lease receivable is the present value
of the net investment in the lease comprising the present value of the assets’ unguaranteed residual
value at the end of the lease term discounted at the interest rate implicit in the lease. The difference
of GEL 230,070 thousand between the nominal and the present value of the net investment in the
lease has been recognised in equity as a fair value adjustment for non-cash owner contributions.

’000 GEL 2020 2019

Finance lease receivable at 1 January 73,134 67,854
Unwinding of discount on finance lease receivable 6,828 5,280
Finance lease receivable at 31 December 79,962 73,134

Variable lease payments depending on usage related to oil transportation recognized in the
consolidated statement of profit or loss and other comprehensive income during 2020 amounted to
GEL 26,348 thousand (2019: GEL 21,168 thousand).

Loans given

’000 GEL 31 December 2020 31 December 2019

Non-current assets

Loan given to the shareholder 19,914 15,983

Loan given to a third party 207 171
20,121 16,154

Current assets

Loan given to a third party 1,513 1,692

1,513 1,692
Total loans given 21,634 17,846

The loan given to the shareholder, JSC Partnership Fund, is unsecured subordinated loan
denominated in USD (USD 4,500 thousand) and bears the contractual interest rate of 9.5% per
annum.

Per loan agreement, repayment of principal and accrued interest should be made on the later of
31 May 2021 or the date falling six months after all amounts owing by JSC Partnership Fund to Credit
Suisse (Iender of JSC Partnership fund) have been paid in full.

In 2020 JSC Partnership Fund used its contractual option to extend the principal repayment of the
loan obtained from Credit Suisse till September 2021. Therefore, the Company prolonged the
maturity of repayment of loan given to shareholder, till March 2022.
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In March 2018 the Company issued a loan to Georgian Oil and Gas Limited (non-related party) of
USD 500 thousand. The loan bears contractual interest rate of 9.5% per annum. During year 2020
GOGL paid in full interest on outstanding loan. Amendment of the loan has been made on
30 December 2020 and maturity of the repayment of principal was prolonged until
31 December 2021.

The Group’s exposure to credit risks and impairment losses related to loans are disclosed in note 22.

Trade and other receivables

000 GEL 31 December 2020 31 December 2019
Non-current assets

Restructured receivables*® 14,514 15,718
Total non-current 14,514 15,718

Current assets

Trade receivables 247,889 275,677
Restructured receivables*® 3,204 4,296
Other receivables 997 1,655
Total current 252,090 281,628

266,604 297,346

* On 16 November 2017 the Company and Georgian Gas Transportation Company LLC
(a state-owned entity) signed an agreement on restructuring the receivable related to the rent of the
main gas pipeline. The counterparties agreed on a payment schedule, based on which the total amount
will be repaid by the end of 2025. The restructuring of the receivable signified a substantial
modification of terms, therefore, at the date of the restructuring, the Company derecognized the
existing receivable and recognised a new asset according to the new terms. The fair value of the new
asset at initial recognition in 2017 was calculated based on the present value of the future payments
discounted at the interest rate of 10.86% per annum, which was considered to be at market rate
(note 10). In 2020 Georgian Gas Transportation Company LLC has made GEL 5,000 thousand
payment in accordance with above mentioned payment schedule.

The Group’s exposure to credit and currency risks and impairment losses related to trade and other
receivables are disclosed in note 22.

Cash and cash equivalents and restricted cash balances

’000 GEL 31 December 2020 31 December 2019

Bank balances 24,203 71,141
Call deposits 49,831 64,674
Cash and cash equivalents 74,034 135,815

Call deposits represent term deposits with banks, with maturities greater than three months from the
acquisition date but for which the Group has the unilateral right to withdraw the deposits within a
few days of providing notification without incurring penalties or significant loss of interest.
Consequently, these term deposits have been classified in accordance with their nature which is that
of a call deposit.

Restricted cash

As at 31 December 2020 restricted cash balance of GEL 924 thousand represents bank balances
secured for letter of credit agreements in one Georgian bank (2019: GEL 60 thousand).

The Group’s exposure to interest rate risk and a sensitivity analysis for financial assets and liabilities
are disclosed in note 22.
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Equity
Share capital
Number of shares unless otherwise stated Ordinary shares

2020 2019
Par value GEL 20 GEL 20
On issue at 1 January 32,145,250 31,329,768
Issue of shares in exchange for non-cash assets contributed 156,950 815,482
On issue at 31 December 32,302,200 32,145,250
Ordinary shares

During 2020, the Parent of the Company made decisions to contribute into the Company’s share
capital property, plant and equipment (land plots and pipelines) with nominal amount of
GEL 3,139 thousand which approximates the fair value of contributed property, plant and equipment,
at the contribution dates. During 2019 the Parent of the Company contributed property, plant and
equipment of GEL 15,548 thousand and undertook liability of GEL 762 thousand for capital
contributions to be made in 2020. The difference between the nominal value of the in-kind
contribution in 2019 and fair value of contributed property, plant and equipment, at the contribution
dates, amounted to GEL 11,921 thousand, was recognized as a reduction of Additional paid in capital.

Additional paid in capital

Additional paid in capital represents benefits provided to the Group by the Government of Georgia
acting in its role of the shareholder.

When share capital is increased, any difference between the registered amount of share capital and
the fair value of the assets contributed is recognized as a separate component of equity as additional
paid in capital.

Dividends

In 2020 dividends of GEL 42,482 thousand were declared by the Company and GEL 38,951 thousand
was paid to JSC Partnership Fund (2019: GEL 56,469 thousand were declared and
GEL 60,000 thousand paid).

Difference between the amounts of declared and paid dividends represents prepaid dividends
recognized in 2019 which were set-off with dividends distributed in 2020.

No interim dividends were declared nor paid by the Company from 2020 net profits.

In 2019 Gardabani TPP LLC declared dividends of GEL 2,000 thousand out of which
GEL 982 thousand was paid to non-controlling interest holder - JSC Partnership Fund. No dividends
were declared nor paid by Gardabani TPP LLC in 2020.

Non-controlling interests

Non-controlling interest represents the Partnership Fund JSC’s contribution into the charter capital
and its share of the cumulative retained earnings of Gardabani TPP LLC, a 51% subsidiary of the
Group (see note 23).

In 2020 the Company signed loan agreement with European Bank for Reconstruction and
Development (EBRD) for the purpose of refinancing Eurobonds maturing in April 2021, amounted
to EUR 217 million. As at 20 September 2020, the guarantee agreement was signed between
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Gardabani TPP LLC, Gardabani TPP 2 LLC and EBRD. Under the mentioned agreement Gardabani
TPP LLC and Gardabani TPP 2 LLC (mutually - “Guarantors” of the Loan) agreed to jointly and
severally guarantee the obligations of the Company under the loan agreement with EBRD. According
to the guarantee agreement, if the Company does not pay any amount when due under or in
connection with the Loan Agreement, the Guarantors shall immediately on demand pay that amount
as if they were the principal obligors and not merely sureties.

As Gardabani TPP LLC and Gardabani TPP 2 LLC provided guarantee to the Company without
consideration, the guarantee is accounted as a distribution to the Company, at fair value in standalone
financial statements of Gardabani TPP LLC and Gardabani TPP 2 LLC. Fair value of the guarantee
is determined based Income approach using discounted cash flow model. Valuation model considers
the present value of total cash flows of the loan payments for the whole period under ECL approach,
discounted using long-terms borrowings rate issued by Georgian banks to corporate clients in foreign
currency at the date of issuance of guarantee. Total fair value of the Guarantee amount has been split
between Gardabani TPP LLC and Gardabani TPP 2 LLC based on the proportion of their respective
net assets. The fair valued measurement was categorized as a Level 3 fair value based on the inputs
in the valuation technique used.

On the Group level issued guarantees were eliminated; non-controlling interest was reduced at the
benefit of the retained earnings attributable to owners of the Company by its share of the issued
guarantee of Gardabani TPP LLC amounted to GEL 19,081 thousand.

Distribution to owner

In furtherance to the intention of the Government of Georgia (Government) to avoid increase of the
end user gas tariffs for the population of Georgia and representing the ultimate shareholder of the
Company, Government instructed the latter to enter into Omnibus Agreement of amendments N16
to adjust the provisions of the Gas Sales Agreement of 23 December 2011 (“GSA”) signed between
SOCAR Gas Export-Import (“SGEI”) and the Company, which resulted inter alia in (i) reduction of
the Company’s receivables (GEL 108,475 thousand, excluding VAT) from SGEI through decrease
of Social Gas Purchase Prices for the respective volumes of the social gas provided to the populace
of Georgia during 2018-2020, and (ii) corresponding waiver by Azerbaijani party of its right to
receive and claim a discount USD 15 during 2021-2025 (the “Compensation period”)in accordance
with amendments N12 of Omnibus Agreement. see note 6(d)).

As GoG represents the ultimate sharcholder of the Company, and as the transaction under
consideration has been made by the Group as a result of the Government’s instruction, rather than as
a part of the normal course of the business, the management accounted for the transaction in equity
as distribution to owner and retained earnings of the Group were reduced accordingly by
GEL 108,475 thousand.

Capital management

The Group has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Group’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management, constant
monitoring of the Group’s revenues and profit, and long-term investment plans mainly financed by
the Group’s operating cash flows and unsecured bonds. With these measures the Group aims for
steady profits growth.

There were no changes in the Group’s approach to capital management during the year.

Neither the Company nor its subsidiaries are subject to externally imposed capital requirements.
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20. Loans and borrowings

(@)

This note provides information about the contractual terms of the Group’s interest-bearing loans and
borrowings, which are measured at amortized cost. For more information about the Group’s exposure
to interest rate, foreign currency and liquidity risk, see note 22.

’000 GEL 31 December 2020 31 December 2019
Non-current liabilities
Unsecured bond issue - 705,122

Current liabilities
Current portion of unsecured bond issue 828,152 16,902
828,152 722,024

Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

31 December 2020 31 December 2019

Nominal Year of Face Carrying Face Carrying
’000 GEL Currency interest rate maturity  value amount value amount
Unsecured bond issue  USD 6.75% 2021 829,148 828,152 725,675 722,024
Total interest-
bearing liabilities 829,148 828,152 725,675 722,024

Unsecured bonds maturing in April 2021 were issued by the Company to repay 2012 Bonds due in
April, 2016.

From the beginning of the year 2020, the Company engaged a syndicate of leading investment banks
with the aim to conduct market exercise as early as March of 2020. However, due to the spread of
COVID-19 and subsequent downturn of the financial markets, Liability Management process was
suspended due to unfavorable market conditions. Consequently, the Company, following the
syndicate’s advice, decided to put transaction on hold and in parallel from April 2020 started to seek
alternative financing options.

As a result of extensive negotiations with the EBRD, the Company signed a EUR 217 million
(GEL 873 million as at year end 31 December 2020) 10-year unsecured loan agreement in September
2020 in order to refinance the amount payable on outstanding USD 250 million
(GEL 819 million as at year end 31 December 2020) corporate Eurobond debt and accrued coupon.

USD 250 million corporate Eurobond debt principal and coupon due was fully repaid in April 2021
by utilizing of the loan facility from EBRD amounted to GEL 853,734 thousand .

As at 31 December 2020 no tranche was withdrawn/utilized and the Company paid management fee
of GEL 8,225 thousand, accounted as prepayments.

In 2018 the Company signed a loan agreement of EUR 150 million with KfW for financing
construction of first underground gas storage in Georgia. As at 31 December 2020 no tranche was
withdrawn/utilized and the Company paid commitment fee of GEL 904 thousand recognized in
finance cost,(2019: management fee GEL 4,455 thousand and commitment fee of
GEL 89.5 thousand).

In 2020, due to the financial difficulties caused by the outbreak of COVID -19 pandemic globally,
the Ministry of Finance of Georgia issued a letter, dated 23 April, 2020, according to which, a

27



(b)

21.

Georgian Oil and Gas Corporation JSC
Notes to the Consolidated Financial Statements for 2020

decision has been made to redirect the unused loan facility from KFW, designated for construction
of Underground Gas Storage, in the amount of EUR 120 million out of EUR 150 million, into the
State Budget of Georgia in order to support government programs aimed at prevention of the
pandemic and its impact.

Therefore, as at 31 December 2020 the loan agreement between the Company and KfW was revised
and reduced from EUR 150 million to EUR 30 million. As a result management fee paid in
2018-2019 years of about GEL 3,961 thousand was written off in other finance cost in 2020 (please
see note 10).

As at 31 December 2020 the Company has unused two credit lines from two Georgian banks (credit
line limits amounted to USD 30,000 thousand and USD 15,000 thousand, respectively), no tranche
was withdrawn/utilized as at reporting date. For the date when these consolidated financial statements
are authorized for issue both credit lines are expired.

As at 31 December 2020 a financial covenant related to Interest Coverage Ratio on the EBRD loan
was breached, allowing the lender to request repayment on demand, however on 30 June 2021 the
Group obtained a waiver from the lender on this covenant.

As the loan under consideration was not utilized as at 31 December 2020 and the Group obtained
waiver in 2021, when the loan was used, management believes that the breach of covenant does not

have impact on the Group’s consolidated financial statement.

Reconciliation of movements of liabilities to cash flows arising from financing activities

31 December 2020 31 December 2019

’000 GEL (restated)
Balance at 1 January 722,024 671,620
Proceeds from borrowings 10,067 -
Repayment of borrowings (10,000) -
Total changes from financing cash flows 67 -
Other changes

The effect of changes in foreign exchange rates 103,140 36,260
Interest expense 50,733 27,564
Borrowing cost capitalized 7,152 34,460
Interest paid (included in operating cash flows) (54,964) (47,880)
Total liability-related other changes 106,061 50,404
Balance at 31 December 828,152 722,024

Trade and other payables

31 December 2020 31 December 2019

’000 GEL (restated)
Trade payables 102,145 69,317
Payables for non-current assets 3,626 23,072
Other payables 400 2,793
106,171 95,182

The Group’s exposure to currency and liquidity risk related to trade and other payables is disclosed
in note 22.
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Fair values and risk management
Accounting classifications and fair values

The estimates of fair value are intended to approximate the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. However, given the uncertainties and the use of subjective judgment, the fair value
should not be interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.

The Group has determined fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction between
market participants at the measurement date. The valuation technique used is the discounted cash
flow model. Fair value of all financial assets and liabilities is calculated based on the present value
of future principal and interest cash flows, discounted at the market rate of interest at the reporting
date.

Management’s estimate of the fair value of the unsecured bonds yielded a range of values
approximately equal to the carrying amount. Although unsecured bonds are listed in London Stock
Exchange, the market is not considered as active, as the participants are mostly institutional investors
and turnover on the market is not high.

The carrying values of other financial assets and liabilities of the Group are a reasonable
approximation of their fair values.

Financial risk management
The Group has exposure to the following risks from its use of financial instruments:

— credit risk (see (b)(ii));
— liquidity risk (see (c));
— market risk (see (d)).

Risk management framework

The Supervisory Board has overall responsibility for the establishment and oversight of the Group’s
risk management framework.

The Group’s risk management policies are established to identify and analyze the risks faced by the
Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Group’s activities.

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group’s

receivables from customers, loans given, term deposits and cash and cash equivalents.

The carrying amount of financial assets represents the maximum credit exposure.
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The maximum exposure to credit risk at the reporting date was as follows:

Carrying amount

’000 GEL Note 31 December 2020 31 December 2019
Trade and other receivables 16 266,604 297,346
Loans given 15 21,634 17,846
Cash and cash equivalents 17 74,034 135,815
Restricted cash 924 60
363,196 451,067

Trade and other receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of its
customer base, including the default risk associated with the industry and country in which customers
operate. Details of concentration of revenue are included in Note 6.

The Group limits its exposure to credit risk from trade receivables by establishing a maximum
payment period of one month for corporate customers. Moreover, for some customers credit risk is
managed by requesting prepayments from customers.

The Group does not require collateral in respect of trade and other receivables. The Group does not
have trade receivable for which no loss allowance is recognised because of collateral.

The exposure to credit risk for trade and other receivables at the reporting date by geographic region
was:

Carrying amount

’000 GEL 31 December 2020 31 December 2019

Domestic 264,137 295,742

CIS countries 2,467 1,604
266,604 297,346

The maximum exposure to credit risk for trade and other receivables at the reporting date by type of
customer was:

Carrying amount

’000 GEL 31 December 2020 31 December 2019
Gas distributors 159,187 239,010
Electricity distributors 81,353 24,822
Gas pipeline rentals (note 16) 22,851 24,264
Others 3,213 9,250
266,604 297,346

At 31 December 2020, the carrying amount of the Group’s two most significant customers was
GEL 157,403 thousand (2019: GEL 226,603 thousand).

Expected credit loss assessment for corporate customers

The Group allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, audited financial
statements, management accounts and cash flow projections and available press information about
customers) and applying experienced credit judgement. Credit risk grades are defined using
qualitative and quantitative factors that are indicative of the risk of default and are aligned to external
credit rating definitions from agencies.
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Expected credit loss

The following table provides information about the exposure to credit risk and ECLs for trade and
other receivables for customers as at 31 December 2020:

’000 GEL 31 December 2020 31 December 2020 31 December 2020
Customer credit risk grade Not credit impaired Credit impaired Total

Low risk 248,660 - 248,660
Medium risk 18,344 - 18,344
High risk - 8,865 8,865
Total gross carrying amount 267,004 8,865 275,869
Loss allowance (400) (8,865) (9,265)
Total net carrying amount 266,604 - 266,604

’000 GEL 31 December 2019 31 December 2019 31 December 2019
Customer credit risk grade Not credit impaired Credit impaired Total

Low risk 279,191 - 279,191
Medium risk 21,047 - 21,047
High risk - 7,944 7,944
Total gross carrying amount 300,238 7,944 308,182
Loss allowance (2,892) (7,944) (10,836)
Total net carrying amount 297,346 - 297,346

Low risk - the borrower has a strong capacity to meet its contractual cash flow obligations in the near
term and adverse changes in economic and business conditions in the longer term may not likely
reduce the ability of the borrower to fulfil its contractual cash flow obligations. With equivalent to
external credit rating of BBB- to BB+ (S&P).

Medium risk - the borrower has a restructured contractual cash flow obligations to meet in the near
term and adverse changes in economic and business conditions in the longer term may likely reduce
the ability of the borrower to fulfil its contractual cash flow obligations.

High risk - the counterparties have a week capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may likely
increase the ability of the counterparties to fulfil their contractual cash flow obligations.

Movements in the allowance for impairment in respect of trade and other receivables

The movement in the allowance for impairment in respect of trade and other receivables and loans
given during the year was as follows.

’000 GEL 2020 2019

Balance at 1 January under IFRS 9 10,836 8,068
Net (recovery)/charge for the year (1,571) 2,768
Balance at 31 December 9,265 10,836

Loans given

Terms of the issued loans are described in note 15. Per management’s assessment none of the loans
issued balances are credit-impaired as at 31 December 2020. Partnership Fund JSC to whom the most
significant balance of loans given are related to was classified as low risk. All loans given are
categorized in Stage 1 and impairment allowance is calculated based on 12 month expected losses,
accordingly, about GEL 185 thousand.
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Cash and cash equivalents and restricted cash balances

As at 31 December 2020 approximately 99% of bank balances are held with 3 Georgian banks
(2019: 3 Georgian banks), out of which 2 banks have long-term Fitch credit rating of BB- and one is
the Georgian subsidiary of a Russian bank with long-term S&P Global rating of BB with stable
outlook.

Impairment on cash and cash equivalents and restricted balances has been measured on a 12-month
expected loss basis and reflects the short maturities of the exposures. All balances are categorized
under Stage 1. The Group does not expect any counterparty to fail to meet its obligations.

Finance lease receivable

Balance of finance lease receivable represents unguaranteed residual value at the end of the lease
term discounted at the interest rate implicit in the lease (see note 14). Consequently, management
concluded that the latter does not bear credit risk and is outside of IFRS 9 impairment requirements,
consequently no expected credit losses were recognised with respect to finance lease receivable.

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash or another financial asset. The Group’s
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Group’s reputation. The Group’s liquidity management
also involves monitoring the covenants embedded in the bond issue agreements.

The Group ensures that it has sufficient cash on demand to meet expected operational expenses for a
period of 60 days, including the servicing of financial obligations; this excludes the potential impact
of extreme circumstances that cannot reasonably be predicted, such as natural disasters or global
pandemic.

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date.

The amounts are gross and undiscounted, and include estimated interest payments and exclude the
impact of netting agreements.

’000 GEL Carrying Contractual 0-6 6-12 1-3
2020 amount cash flows mths mths yrs
Non-derivative financial liabilities
Unsecured bond issue 828,152 846,796 846,796 - -
Trade and other payables 106,171 106,171 106,171 - -
934,323 952,967 952,967 - -
’000 GEL Carrying Contractual 0-6 6-12 1-3
2019 amount cash flows mths mths yrs
Non-derivative financial liabilities
Unsecured bond issues 722,024 789,513 24,196 24,196 741,121
Trade and other payables 95,182 95,182 95,182 - -
817,206 884,695 119,378 24,196 741,121
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It is not expected that the cash flows included in the maturity analysis could occur significantly
earlier, or at significantly different amounts.

Despite net current liability position as at 31 December 2020 of GEL 495,338 thousand, the Group
has strong positive balance of net working capital of GEL 332,814 thousand. The net current liability
position as at 31 December 2020 was effectively caused by loans and borrowings, maturing in
April 2021. As at 31 December 2020, the Group maintained unused loan facility of EUR 217 million
from EBRD. The loan facility was fully utilized in February 2021 in the amount of EUR 211,5 million
for full repayment of Eurobonds in April 2021. See note 20

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Group’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimizing the return.

Currency risk

The Group is exposed to currency risk on sales, purchases and borrowings that are denominated in a
currency other than the functional currency of Group entities. The currency in which these
transactions primarily are denominated is USD. Generally, the Group’s borrowings are denominated
in currencies that match the cash flows generated by the underlying operations of the Group. This
provides an economic hedge without a need to enter into derivatives contracts.

The Group’s exposure to foreign currency risk was as follows:

Exposure to currency risk

’000 GEL USD-denominated USD-denominated
31 December 2019
31 December 2020 (restated)
Trade and other receivables 2,467 1,604
Loans given 21,427 17,675
Cash and cash equivalents 204 14,561
Trade and other payables (47,299) (58,407)
Loans and borrowings (828,152) (722,024)
Net exposure (851,353) (746,591)

The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate
2020 2019 2020 2019
USD 3.1097 2.8192 3.2766 2.8677

Sensitivity analysis

A reasonably possible 20% (2019: 10%)weakening of the GEL, as indicated below, against USD at
31 December would have affected the measurement of financial instruments denominated in a foreign
currency and effected equity and profit or loss by the amounts shown below. The analysis assumes
that all other variables, in particular interest rates, remain constant and ignores any impact of forecast
sales and purchases.
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’000 GEL Profit or (loss)
31 December 2020 (170,271)
31 December 2019 (74,659)

A strengthening of the GEL against USD 31 December would have the equal but opposite effect to
the amounts shown above, on the basis that all other variables remain constant.

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Group’s exposure should be to fixed or variable rates.
However, at the time of raising new loans or borrowings management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Group over the
expected period until maturity.

Exposure to interest rate risk

At the reporting date the interest rate profile of the Group’s interest-bearing financial instruments was
as follows:

Carrying amount

’000 GEL 31 December 2020 31 December 2019

Fixed rate instruments

Loans given 21,634 17,846

Cash and cash equivalents 74,034 135,815

Restricted cash 924 60

Loans and borrowings (828,152) (722,024)
(731,560) (568,303)

Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed-rate financial instruments at FVTPL or FVOCI. Therefore,
a change in interest rates at the reporting date would not have an effect on profit or loss or on equity.

Significant subsidiaries and non-controlling interest

In October 2013 a new subsidiary, Gardabani TPP LLC, was created by the Company and Partnership
Fund JSC with 51% and 49% interest, respectively. The charter capital was defined at
USD 100,000 thousand. The paid in charter capital as at 31 December 2020 amounted to
GEL 175,185 thousand (2019: GEL 175,185 thousand).

In accordance with the charter of the subsidiary Gardabani TPP LLC, unanimous agreement is
required for certain decisions. Management has concluded that the Group has control over the
subsidiary because the Group is exposed to (has rights to) variable returns from its involvement with
the subsidiary, and has the ability to affect those returns through its power over the subsidiary. The
conclusion is based on the percentage of the ownership interest and the significance of decisions
defined in the charter of the subsidiary for which only a simple majority of votes is required.

The subsidiary was created for the construction and operation of the Gardabani Combined-Cycle
Power Plant (CCPP). The construction works were completed in July 2015. The Gardabani CCPP
began generating revenue from September 2015.
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The following table summarizes the information relating to the Group’s subsidiary Gardabani TPP
LLC that has material non-controlling interest (NCI) (see also Note 30 (d)):

31 December 31 December 1 January
2020 2019 2019

’000 GEL (restated) (restated)
NCI percentage 49% 49% 49%
Non-current assets 396,690 411,642 416,512
Current assets 54,747 44,722 49,267
Non-current liabilities (189,091) (197,709) (238,324)
Current liabilities (97,334) (73,616) (65,887)
Net assets 165,012 185,039 161,568
Carrying amount of NCI 80,856 90,669 79,168
Revenue 232,324 224,966 209,090
Profit 18,914 25,475 43,512
Profit and total comprehensive income 18,914 25,475 43,512
Profit allocated to NCI 9,268 12,483 21,321
Cash flows from operating activities 57,830 89,726 71,209
Cash flows used in investment activities (9,027) (9,050) (35,472)
Cash flows used in financing activities
(dividends to NCI: GEL 982 thousand in 2019) (63,938) (80,894) (50,577)
Net decrease in cash and cash equivalents (15,135) (218) (14,840)

In August 2016 a new subsidiary Gardabani II TPP LLC, with charter capital of
GEL 10,000 thousand, was founded in which the Company holds 100% interest. During 2017 and
2018 the Group made additional investments in the capital of Gardabani II TPP LLC and as at
31 December 2018 the charter capital of the new subsidiary amounts to GEL 350,193 thousand.
In February 2019 the Company made decision to reduce charter capital of Gardabani II TPP LLC to
GEL 266,909 thousand. In February 2019 the Company reduced its investment in Gardabani TPP II
LLC by GEL 83,297 thousand, consequently annulling investment payable and provided amount to
the subsidiary in the form of a loan.

In August 2017 a new subsidiary GOGC Trading SA was incorporated with registered office situated
in Geneva, Switzerland. The Group’s purpose is to trade crude oil, petroleum products,
petrochemicals and other commodities as well as logistics through this subsidiary. The Company
holds 100% interest in the subsidiary with share capital fixed in the amount of 100,000 Swiss francs.

In 2020 and 2019 additional amount of 450 thousand and 450 thousand Swiss francs, respectively,
was contributed into the capital of GOGC Trading SA.

In October 2018 a new subsidiary Georgian Gas Storage Company LLC (GGSC) was founded with
registered office in Tbilisi, Georgia, in which the Company holds 100% interest. The initial capital
of GGSC per charter documentation is GEL 100 thousand. GGSC was founded for construction and
operation of the first in Georgia Underground Gas Storage. As at 31 December 2020 the Company’s
investment to GGSC amounted to GEL 7,557 thousand (cash and non-cash contributions). By the
end of 2020 construction of Underground Gas Storage was not commenced.
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Capital and other commitments

The Group entered into contracts for construction of pipelines and purchase of property plant and
equipment with outstanding capital commitments as at 31 December 2020 of GEL 3,841 thousand
(2019: GEL 8,802 thousand-mainly related to construction of pipelines, GEL 45,030 thousand
respectively-mainly related to TPP construction and GEL 2,266 related to purchasing of power
transformer).

On 11 June 2018 Enguri Pumped-Storage Power Plant LLC (EPSPP) was founded by the Group,
Engurhesi LLC and JSC Georgian Energy Development Fund with 40%, 40% and 20% shareholding,
respectively. EPSPP was founded for research of feasibility of Pumped-Storage Power Plant project
and in case of positive results of feasibility analysis EPSPP should implement this project. Initial
investment to EPSPP per charter of the investee is USD 1,500 thousand, which should be paid by
shareholders according their shareholding. During 2020 the Group made no contribution
(GEL 446 thousand during 2019) to the charter capital of EPSPP.

The Group is a party to a Supplemental Gas purchase agreement effective until 2026 in accordance
with which the Group shall take and pay for or pay for, if not taken, certain quantities of gas and at
predetermined prices, which are significantly below the current market price of natural gas. As at
31 December 2020 the total remaining amount of Supplemental Gas to be purchased and paid for
amounted to GEL 771,959 thousand (2019: GEL 783,315 thousand).

The Group is also a party to a gas sale agreement based on which its customer must take and pay for
or pay for, if not taken, the whole quantity of gas purchased by the Group including the whole amount
of the Supplemental Gas. As a result, the Group considers that their commitment in respect of the
purchase of Supplemental Gas is set off by the commitment of the Group’s customer to buy that
amount of gas and represents an effective back-to-back contractual arrangement whereby the Group
passes its obligations towards the customer of the Group.

Contingencies
Insurance

The insurance industry in the Georgia is in a developing state and many forms of insurance protection
common in other parts of the world are not yet generally available. The Group does not have full
coverage for its plant facilities, business interruption, or third-party liability in respect of property or
environmental damage arising from accidents on Group property or relating to Group operations.
Until the Group obtains adequate insurance coverage, there is a risk that the loss or destruction of
certain assets could have a material adverse effect on the Group’s operations and financial position.

Litigations
GGIC case:
In October 2017 the Company has filed a case against GGTC (the defendant) seeking compensation

for the loss of approximately USD 3,747 incurred by the Company due to the defendant's failure to
provide the Company with the contractually required quantity of natural gas.

36



Georgian Oil and Gas Corporation JSC
Notes to the Consolidated Financial Statements for 2020

Additionally, the Company seeks restitution amounting to GEL 706 thousand for the repair of
damages incurred to the pipeline system, leased out to the defendant by the Company, during the
period when it was operated by the latter. Tbilisi City Court, which is the court of first instance
rejected the claim. The Company lodged an appeal before the Appellate Court. As of date when the
financial statements are authorized for issue, the proceedings are not complete. The next hearing in
Thilisi City Court scheduled for 24 April 2020 has been postponed due to COVID-19 pandemic.

As at 31 December 2020 and subsequent to the reporting date management estimates that the outcome
of the litigation remains uncertain, as a result the Company has not recorded any receivable in respect
of the above.

Frontera case:

In July 2018, the Company and SAOG (State Agency of Oil and Gas) submitted their statement of
claim against Frontera Resources Georgia Corporation (Frontera). SAOG and the Company inter alia
are claiming that Frontera has materially breached certain provisions of the PSA (profit sharing
agreement) including but not limited to the relinquishment of approximately 99% of the Contract
Area. Apart from this the Company and SAOG are seeking reimbursement of damages including a
monetary compensation for the breach of oil sharing and relinquishment obligations and
reimbursement of the natural resource enjoyment fee which was paid by the Company and never
reimbursed by Frontera.

In September 2018 Frontera made a counterclaim, claiming USD 3.5 billion as lost profits for the
period 2012 through 2027 for certain alleged breaches of the PSA by the Company and SAOG. The
Company and SAOG have considered the counterclaim to be without merit and contested it
vigorously. In addition to the claim for the lost profits, Frontera asserted a claim for taxes (VAT and
excise tax) in the amount of USD 3.5 million and claimed for legal costs allegedly incurred in
obtaining land access to Block XII in the amount of USD 74 thousand.

In 2019, Frontera applied to the arbitration tribunal with a statement on voluntarily withdrawal of the
counterclaims. The Company and SAOG objected Frontera’s request but later withdrew their
opposition to the proposed withdrawal.

On 17 April 2020 the Arbitration Tribunal rendered its final award as to the matters in dispute. The
Arbitration Tribunal has upheld the Company’s and SAOG's interpretation of the PSA as it defines
the parties’ respective rights and obligations. Among the issues decided by the Arbitration Tribunal,
it ruled that the respondent - Frontera committed material breach of the PSA by its refusal to
relinquish and return to the State the exploration area. According to the award Frontera and Frontera
Resources US LLC are obligated to reimburse the amount of the mineral usage tax paid by the
Company on behalf of Frontera as well as the costs incurred by the Company with regard to the
arbitration proceedings, with a total amount of GEL 18,522 thousand. The arbitral award effectuates
withdrawal of and dismisses the counterclaims that had been filed by Frontera. The arbitral award is
final and binding on the parties, in accordance with its terms and the PSA.

According to the arbitral award, Company has legal right to GEL 18,522 thousand to be received
from Frontera and expects to collect the amount it in full, however for the IFRS purposes it does not
meet the strict recognition criteria of virtually certain realization of income, and therefore is not
included in the financial statements.
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Taxation contingencies

The taxation system in Georgia is relatively new and is characterized by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear, contradictory
and subject to varying interpretation. A tax year remains open for review by the tax authorities during
the three subsequent calendar years, however under certain circumstances a tax year may remain open
longer.

These circumstances may create tax risks in Georgia that are more significant than in other countries
with more developed taxation systems. Management believes that it has provided adequately for tax
liabilities based on its interpretations of applicable Georgian tax legislation, official pronouncements
and court decisions. However, the interpretations of the relevant authorities could differ and the effect
on these consolidated financial statements, if the authorities were successful in enforcing their
interpretations, could be significant.

Environmental matters

The enforcement of environmental regulation in Georgia is evolving and the enforcement posture of
government authorities is continually being reconsidered. The Company periodically evaluates its
obligations under environmental regulations. As obligations are determined, they are recognized
immediately. Potential liabilities, which might arise as a result of changes in existing regulations,
civil litigation or legislation, cannot be estimated but could be material. In the current enforcement
climate under existing legislation, management believes that there are no significant liabilities for
environmental damage.

Related party transactions
Control relationships

As at 31 December 2020 and 2019 Georgian Oil and Gas Corporation JSC is wholly owned by
Partnership Fund JSC. The ultimate controlling party of the Group is the Government of Georgia.
The Group’s parent company produces publicly available financial statements prepared in accordance
with IFRSs.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in personnel
costs:

’000 GEL 2020 2019
Salaries and bonuses 1,174 1,284

Other related party transactions

The Group transacts in its daily operations with a number of entities that are either controlled, jointly
controlled or under significant influence of the Government of Georgia. The Group has opted to apply
the exemption in IAS 24 Related Party Disclosures that allows the presentation of reduced related
party disclosures regarding transactions with government-related entities.
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Management estimates that the aggregate amounts of other income and expenses and the related
balances with Government-related entities, except as disclosed below are not significant.

The Group’s related party transactions are disclosed below. Transactions with the Government of
Georgia are disclosed in notes 6, 11, 15, and 16 of these consolidated financial statements.

Revenue
Transaction value for the year Outstanding balance as at
ended 31 December 31 December
’000 GEL 2020 2019 2020 2019
State controlled entities:
Income from rent of gas pipelines* 43,065 43,059 22,851 24,264
Income from electricity generation
and supply 148,441 119,996 31,377 11,991
Associate of Parent:
Income from electricity generation 14,948 37,997 - 4318
206,454 201,052 54,228 40,573

* Qutstanding balance of the rent of pipeline includes the restructured receivable from GGTC
(see note 16).

’000 GEL

Net present value of GGTC receivables as at 1 January 2020 20,014
Repayment of receivable of GGTC during 2020 (5,000)
Expected credit loss recognized during 2020 421
Unwinding of discount (note 10) 2,283
Net present value of GGTC receivables as at 31 December 2020 17,718

Outstanding balances related to the income from electricity generation and supply are to be settled in
cash within three months at the end of the reporting period. None of the balances are secured.

Expenses
Transaction value for the year Outstanding balance as at
’000 GEL ended 31 December 31 December
2020 2019 2020 2019
State controlled entities:
Transportation of gas 9,632 12,561 1,504 1,973
9,632 12,561 1,504 1,973

Outstanding balances are to be settled in cash within three months at the end of the reporting period.

Loans
’000 GEL Interest accrued Outstanding balance
2020 2019 2020 2019
Loans given:
Shareholder 1,793 1,409 19,914 15,983
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Subsequent events

In February 2021 the Company established new subsidiary Gardabani TPP 3 LLC, with 100%
ownership. The goal of the new subsidiary is the construction and subsequent operation of third power

plant in Gardabani. The construction of third power plant is expected to commence in the second half
of 2021.

The Company, based on N129 Resolution of Georgian Government dated 25 March 2021 was placed
under obligation to establish 100% owned subsidiary, which will serve as a transmission system
owner (as this term defend under the law of Georgia on Energy and Water supply), and transfer to
this subsidiary ownership rights over the Main Pipeline Gas System (MPGS). The subsidiary will be
assigned the company’s rights and interests in the rent agreement with GGTC and become a party to
the rent agreement in place of the Company. The subsidiary - Georgian Natural Gas Transmission
Network Owner LLC was registered according to the laws of Georgia in April, 2021.See note 1(a)

In 2021, share capital of the Company was increased by GEL 216 thousand by contributing land plots
and other property and equipment by the Parent.

In April, 2021 the Company obtained short-term loan facilities from four Georgian banks and utilized
GEL 134,677 thousand for financing of working capital.

USD 250 (GEL 819 million as at year end 31 December 2020) million corporate Eurobond debt
principal and coupon due was fully repaid in April 2021 by utilizing of the loan facility from EBRD
amounted to GEL 853,734 thousand.

In October 2020 the Company initiated negotiations with SOCAR Gas Export-Import (“SGEI”) to
adjust the contractual terms of natural gas supply to the Social Gas Sector of Georgia
(including sale/purchase process of Georgian Gas and Social Gas) as set forth in the Gas Supply
Agreement (“Agreement”) of 23 December 2011 between the Company and SGEI entered into based
on and in furtherance of the memorandum (“Memorandum”) of 23 December 2011 between the
Government of Georgia and SOCAR setting forth their mutual understandings regarding the supply
of Social Gas to Georgia. Although the negotiations involving the Government of Georgia and
SOCAR are currently underway, a formal agreement amending the respective provisions of the
Memorandum and the Agreement has not been signed at the date of the issuance of these consolidated
financial statements.

Impact of COVID-19

The COVID-19 outbreak started to have a significant impact in Georgia in late February,2020. On
11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic and
Georgian government started to take measures to contain the virus — imposed restrictions on the cross-
border movement, instructed the business community to transfer employees to work from home etc.
To enhance social distancing the schools, restaurants, cinemas and sports activities have stayed
suspended for most of the 2020.

The outbreak of COVID-19 has substantially affected the economy and the business environment
globally and in Georgia. Georgia's real GDP year-over-year change for 2020 is estimated at negative
6.1% (according to Geostat) compared to positive 5.1% and 4.8% in 2019 and 2018 respectively.

COVID-19 outbreak neither has nor is anticipated to have immediate significant adverse impact on
the Group's financial performance and financial position, as Gas, Power and utility sector tends to be
more resilient than most of the other sectors.
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The management can not preclude the possibility that extended lockdown periods, an escalation in
severity of such measures, or a consequential adverse impact of such measures on the economic
environment will have an adverse effect on the Group in the medium and longer term. The Group
also considers negative development scenarios and is ready to adapt its operational plans accordingly.

Basis of measurement

The consolidated financial statements are prepared on the historical cost basis.

Correction of errors
Consideration payable to customer - omission

During the preparation of 2020 consolidated financial statements, the Group has discovered that the
consideration payable to the main customer of gas sales related to year 2019 was not treated correctly
as a reduction in revenue and no corresponding financial liability has been recognized in prior year
consolidated financial statements. The management concluded that all the conditions for the
recognition of the liability were met as at 31 December 2019 and the information regarding
compensation payable to customer was available before the date when prior year consolidated
financial statements were authorized for issue. As a consequence, the balance of trade and other
payables has been understated and the amount of revenue has been overstated in the previously issued
consolidated financial statements, by amount of GEL 6,833 thousand

Property, plant and equipment — capitalization of general borrowing costs

During preparation of 2020 consolidated financial statements the Group discovered that general
borrowing cost related to construction and rehabilitation of pipelines was not capitalized and part of
the general borrowing cost related to construction of Gardabani II TPP was capitalized incorrectly in
prior year financial statements . As a result, balance of property, plant and equipment was understated
by amount GEL 7,440 thousand and finance costs were overstated in the previously issued
consolidated financial statements, by amount of GEL 1,286 thousand.

Property, Plant and equipment — depreciation on Group level

During preparation of 2020 consolidated financial statements the Group discovered that borrowing
costs capitalized on Group level on construction of Gardabani TPP and Gardabani TPP 2 were not
depreciated. As a result, balance of property, plant and equipment was overstated by
GEL 1,756 thousand and depreciation expenses were understated by GEL 409 thousand, in the
previously issued consolidated financial statements.

Non-controlling Interests — consolidation adjustments

During preparation of 2020 consolidated financial statements the Group discovered that several
consolidation adjustments were incorrectly applied to the balance of non-controlling interest in prior
year consolidated financial statements. As a result of these errors, as well as other corrections in this
note attributable to the subsidiary, balance of non-controlling interests was overstated by amount of
GEL 14,059 thousand and, retained earnings were understated in the previously issued consolidated
financial statements by amount of GEL 14,059 thousand.
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Classification of spare parts

During preparation of 2020 consolidated financial statements, Group discovered that part of the spare
parts met definition of property, plant and equipment, including the requirement to be used over more
than one period, were incorrectly classified as inventory. As a consequence, balances of property,
plant and equipment have been understated by amount of GEL 16,222 thousand and the balances of
inventories have been overstated by amount of GEL 16,222 thousand in previously issued
consolidated financial statements.

Component accounting

During preparation of 2020 consolidated financial statements, Group discovered that major overhaul
costs related to wings of gas turbines, required regularly in every 5 -8 years were not accounted as a
separate component and was not depreciated separately from the main asset. As a consequence,
balances of property, plant and equipment have been overstated by amount of GEL 10,764 thousand
and Depreciation have been understated by amount of GEL 2,401 thousand in thepreviously issued
consolidated financial statements.

Penalty accrual cut-off

During the preparation of 2020 financial statements Group discovered that penalty imposed to the
main counterparty related to construction of TPP (Gardabani 2), and related correction of respective
payable balance, attributable to year 2019 was not accounted in the correct period. As a consequence,
balance of trade and other payables has been overstated by amount of GEL 7,133 thousand and
amounts of other income and finance costs have been understated by amount of GEL 7,364 thousand
and GEL 231 thousand respectively in the previously issued consolidated financial statements.
Generally the Group recognizes income from penalties on an accrual basis when the Group has the
legal right to request the payment or offset with payables and when the future receipt is reasonably
certain .

Change in presentation of profit or loss and other comprehensive income
During preparation of 2020 consolidated financial statements, Group discovered that part of the Cost
of sale and other expense was incorrectly presented by function, rather than by nature, by amount of

GEL 854 thousand in previously issued consolidated financial statements.

Consolidated Statement of financial position

’000 GEL Impact of correction of error
As previously Adjustments As restated

1 January 2019 reported

Property, plant and equipment 958,401 5,513 963,914
Inventories 17,823 (9,070) 8,753
Total assets 1,693,027 3,557 1,689,470
Total liabilities 704,674 - 704,674
NCI 91,560 (12,392) 79,168
Retained earnings 480,661 8,835 489,496
Total equity 988,353 (3,557) 984,796
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Impact of correction of error

As previously Adjustments As restated
reported

1,175,484 11,142 1,186,626
20,475 (16,222) 4,253
1,887,407 (5,080) 1,882,327
95,477 (295) 95,182

830,736 (295) 830,441

104,728 (14,059) 90,669

531,422 9,274 540,696
1,056,671 (4,785) 1,051,886

Consolidated Statement of profit or loss and other comprehensive income

’000 GEL

For the year ended 31 December 2019
Depreciation and amortization

Revenue

Cost of gas and oil

Other income

Other expense

Finance costs

Profit and other comprehensive income for the
year

Consolidated Statement of cash flows
’000 GEL

For the year ended 31 December 2019
Cash paid to suppliers and employees
Interest received

Net cash from operating activities

Acquisition of property, plant and equipment,
including advances paid

Net cash used in investing activities

Net decrease in cash and cash equivalents

Impact of correction of error

As previously Adjustments As restated
reported

(38,342) (2,810) (41,152)
880,581 (6,833) 873,748
(617,269) 854 (616,415)
10,097 7,364 17,461
(30,535) (854) (31,389)
(66,301) 1,055 (65,246)
121,376 (1,224) 120,152

Impact of correction of error

As previously Adjustments As restated
reported

(777,353) (7,024) (784,377)

12,917 (332) 12,585

60,621 (7,356) 53,265
(234,084) 7,372 (226,712)
(208,019) 7,372 (200,647)
(212,835) 16* (212,819)

During preparation of 2020 consolidated financial statements the Group discovered that that part of
the Cash paid to suppliers and employees was incorrectly classified as Acquisition of property, plant
and equipment, including advances paid in the investing activities of the consolidated statement of
cash flows. As a result, operating activities was understated by GEL 7,024 thousand and investing
activities were overstated by GEL 7,024 thousand, in the previously issued consolidated financial

statements.

* Effect of exchange rate fluctuation on cash and cash equivalents
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Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
consolidated financial statements and have been applied consistently by Group entities.

Certain comparative amounts have been adjusted as a result of a correction of errors (see Note 30).

A number of new or amended standards and interpretations are effective from 1 January 2020 but
they do not have a material effect on the Group’s consolidated financial statements.

Basis of consolidation
Non-controlling interests

Non-controlling interests are measured at their proportionate share of the acquiree’s identifiable net
assets at the acquisition date.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted
for as equity transactions.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. The financial statements of subsidiaries are included
in the consolidated financial statements from the date that control commences until the date that
control ceases. The accounting policies of subsidiaries have been changed when necessary to align
them with the policies adopted by the Group. Losses applicable to the non-controlling interests in a
subsidiary are allocated to the non-controlling interests even if doing so causes the non-controlling
interests to have a deficit balance.

Interests in equity-accounted investees

The Group’s interests in equity-accounted investees comprise interests in associates and a joint
venture.

Associates are those entities in which the Group has significant influence, but not control or joint
control, over the financial and operating policies. Significant influence is presumed to exist when the
Group holds between 20% and 50% of the voting power of another entity. A joint venture is an
arrangement in which the Group has joint control, whereby the Group has rights to the net assets of
the arrangement, rather than rights to its assets and obligations for its liabilities.

Interests in associates and joint ventures are accounted for using the equity method and are
recognized initially at cost. The cost of the investment includes transaction costs.

The consolidated financial statements include the Group’s share of the profit or loss and other
comprehensive income of equity accounted investees, after adjustments to align the accounting
policies with those of the Group, from the date that significant influence or joint control commences
until the date that significant influence or joint control ceases.
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When the Group’s share of losses exceeds its interest in an equity-accounted investee, the carrying
amount of that interest including any long-term investments, is reduced to zero, and the recognition
of further losses is discontinued, except to the extent that the Group has an obligation or has made
payments on behalf of the investee.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated. Unrealised gains arising from transactions with equity-accounted
investees are eliminated against the investment to the extent of the Group’s interest in the investee.
Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there
is no evidence of impairment.

Revenue

Information about the Group’s accounting policies relating to contracts with customers is provided
in Note 6(e).

Rent of pipelines
Operating lease:

The Company rents its gas pipeline and related infrastructure to Georgian Gas Transportation
Company LLC. The rent agreement is non-cancellable and is valid until 1 January 2021.

Revenue from rent of gas pipelines represents fixed rent payment and is recognized in profit or loss
on a monthly basis (please see note 6).

Oil transportation

Oil transportation fees comprise contingent rent received under finance lease arrangement. Revenue
is recognized on the basis of the metered oil transferred through the pipelines at the contract rate for
barrels of oil.

Finance income and costs
The Group’s finance income and finance costs include:

— interest income;

— unwinding of discount on finance lease receivable;

— unwinding of discount on restructured receivable

— interest expense;

— customer late payment penalties;

— the foreign currency gain or loss on financial assets and financial liabilities

Interest income or expense is recognised using the effective interest method. Dividend income is
recognised in profit or loss on the date on which the Group’s right to receive payment is established.
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The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial instrument to:

— the gross carrying amount of the financial asset; or
— the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.
However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortised cost of the
financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts
to the gross basis.

Borrowing costs that are not directly attributable to the acquisition, construction or production of the
qualifying asset are recognized in profit or loss using the effective interest method.

Foreign currency gain losses are reported on a net basis as either finance income of finance cost,
depending on whether foreign currency movements are in a net gain or net position.

Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Group
entities at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning
of the period, adjusted for effective interest and payments during the period, and the amortised cost
in foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value
are translated to the functional currency at the exchange rate at the date that the fair value was
determined. Non-monetary items in a foreign currency that are measured based on historical cost are
translated using the exchange rate at the date of the transaction.

Foreign currency differences are recognised in profit or loss.

Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided. A liability is recognised for the amount expected to be paid under
short-term cash bonus or profit-sharing plans if the Group has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee, and the obligation
can be estimated reliably.

Income tax

Generally, Income tax expense comprises current tax.
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Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year, using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax
payable in respect of previous years. Current tax payable also includes any tax liability arising from
dividends.

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform
(also known as the Estonian model of corporate taxation), which mainly moves the moment of
taxation from when taxable profits are earned to when they are distributed. The law entered into force
in 2016 and is effective for tax periods starting after 1 January 2017 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law will become effective at a later date.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholders as a dividend. However, some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT
purposes.

The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. The amount of tax payable on a dividend distribution is calculated
as 15/85 of the amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or
further years.

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not
related to the entity’s economic activities, free of charge supplies and representative expenses over
the allowed limit. The Group considers the taxation of such transaction as outside of the scope of
IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the first-in first-out principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location
and condition. In the case of manufactured inventories and work in progress, cost includes an
appropriate share of production overheads based on normal operating capacity.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.
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Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses. Property, plant and equipment contributed by the shareholder are
initially measured at fair value. The cost of property, plant and equipment at the date of adopting
IFRS, 1 January 2008, was determined by reference to its fair value at that date (“deemed cost”).

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalized borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalized as part
of that equipment.

If significant parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property, plant and equipment. Major
overhaul related to gas turbine wings, presented in the electricity generating unit, expected to be
performed in every 5-8 years are accounted as a separate overhaul component and depreciated
separately from the main asset.

Any gain or loss on disposal of an item of property, plant and equipment is determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and is
recognized net within other income/other expenses in profit or loss.

Subsequent expenditure

The cost of replacing a component of an item of property, plant and equipment is recognised in the
carrying amount of the item if it is probable that the future economic benefits embodied within the
component will flow to the Group, and its cost can be measured reliably. The carrying amount of the
replaced component is derecognised. The costs of the day-to-day servicing of property, plant and
equipment are recognised in profit or loss as incurred.

Depreciation

Items of property, plant and equipment are depreciated from the date that they are installed and are
ready for use, or in respect of internally constructed assets, from the date that the asset is completed
and ready for use. Depreciation is based on the cost of an asset less its residual value.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property, plant and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Leased assets are
depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain that
the Group will obtain ownership by the end of the lease term. Land is not depreciated.
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The estimated useful lives of significant items of property, plant and equipment for the current and
comparative periods are as follows:

— gas and oil pipelines 30-35 years;
— Dbuildings 50 years;

— electricity generating unit 25 years;

— oil wells 4-9 years;

— major overhaul costs 8 year.

— plant and equipment 2-14 years;
— other 1-6 years.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and
adjusted if appropriate.

Financial instruments
Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All
other financial assets and financial liabilities are initially recognised when the Group becomes a party
to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs
that are directly attributable to its acquisition or issue. A trade receivable without a significant
financing component is initially measured at the transaction price.

Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI —
debt investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

— it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

— its contractual terms 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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A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

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

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on
an investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the Group
may irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as
such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss. Other financial liabilities
are subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition
is also recognised in profit or loss.

Modification of financial assets and financial liabilities
Financial assets

If the terms of a financial asset are modified, the Group evaluates whether the cash flows of the
modified asset are substantially different. If the cash flows are substantially different (referred to as
‘substantial modification’), then the contractual rights to cash flows from the original financial asset
are deemed to have expired. In this case, the original financial asset is derecognised and a new
financial asset is recognised at fair value.

The Group performs a quantitative and qualitative evaluation of whether the modification is
substantial, i.e. whether the cash flows of the original financial asset and the modified or replaced
financial asset are substantially different. The Group assesses whether the modification is substantial
based on quantitative and qualitative factors in the following order: qualitative factors, quantitative
factors, combined effect of qualitative and quantitative factors. If the cash flows are substantially
different, then the contractual rights to cash flows from the original financial asset deemed to have
expired. In making this evaluation the Group analogizes to the guidance on the derecognition of
financial liabilities.
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The Group concludes that the modification is substantial as a result of the following qualitative
factors:

— change the currency of the financial asset;

— change in collateral or other credit enhancement;

— change of terms of financial asset that lead to non-compliance with SPPI criterion
(e.g. inclusion of conversion feature)

If the cash flows of the modified asset carried at amortised cost are not substantially different, then
the modification does not result in derecognition of the financial asset. In this case, the Group
recalculates the gross carrying amount of the financial asset and recognises the amount arising from
adjusting the gross carrying amount as a modification gain or loss in profit or loss. The gross carrying
amount of the financial asset is recalculated as the present value of the renegotiated or modified
contractual cash flows that are discounted at the financial asset's original effective interest rate. Any
costs or fees incurred adjust the carrying amount of the modified financial asset and are amortised
over the remaining term of the modified financial asset.

Financial liabilities

The Group derecognises a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the
modified terms is recognised at fair value. The difference between the carrying amount of the
financial liability extinguished and the new financial liability with modified terms is recognised in
profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the Group
applies accounting policy consistent with the requirements for adjusting the gross carrying amount
of a financial asset when a modification does not result in the derecognition of the financial asset,
i.e. the Group recognises any adjustment to the amortised cost of the financial liability arising from
such a modification (or exchange) in profit or loss at the date of the modification (or exchange).

Changes in cash flows on existing financial liabilities are not considered as modification, if they
result from existing contractual terms, e.g. changes in fixed interest rates initiated by banks due to
changes in the CBR key rate, if the loan contract entitles banks to do so and the Group have an option
to either accept the revised rate or redeem the loan at par without penalty. The Group treats the
modification of an interest rate to a current market rate using the guidance on floating-rate financial
instruments. This means that the effective interest rate is adjusted prospectively.

Group performs a quantitative and qualitative evaluation of whether the modification is substantial
considering qualitative factors, quantitative factors and combined effect of qualitative and
quantitative factors. The Group concludes that the modification is substantial as a result of the
following qualitative factors:

— change the currency of the financial liability;

— change in collateral or other credit enhancement;

— inclusion of conversion option;

— change in the subordination of the financial liability.
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For the quantitative assessment the terms are substantially different if the discounted present value
of the cash flows under the new terms, including any fees paid net of any fees received and discounted
using the original effective interest rate, is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability. If an exchange of debt instruments
or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the
liability and are amortised over the remaining term of the modified liability.

Derecognition
Financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Group neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Group enters into transactions whereby it transfers assets recognised in its statement of financial
position, but retains either all or substantially all of the risks and rewards of the transferred assets. In
these cases, the transferred assets are not derecognised.

Financial liabilities

The Group derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Group also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non -cash assets transferred or liabilities assumed) is
recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Group currently has a legally enforceable right to set off
the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Share capital

Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to issue of ordinary
shares and share options are recognized as a deduction from equity, net of any tax effects.
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Increase of share capital

Share capital increase is effected through issuance of new shares. When share capital is increased,
any difference between the registered amount of share capital and the fair value of the assets
contributed is recognized as a separate components of equity as fair value adjustment reserve for
non-cash owner contributions or additional paid in capital.

Impairment

Non-derivative financial assets

Financial instruments and contract assets

The Group recognises loss allowances for ECLs on:
— financial assets measured at amortised cost;

The Group measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLs:

— debt securities that are determined to have low credit risk at the reporting date; and

— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial
recognition.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to
lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Group considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Group’s historical experience and informed credit
assessment and including forward-looking information.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Group considers a financial asset to be in default when:
— the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the
Group to actions such as realising security (if any is held); or

— the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the

12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 12 months).
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The maximum period considered when estimating ECLs is the maximum contractual period over
which the Group is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Group expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt
securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’ when one or more
events that have a detrimental impact on the estimated future cash flows of the financial asset have
occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— a breach of contract such as a default or being more than 90 days past due;

— the restructuring of a loan or advance by the Group on terms that the Group would not consider
otherwise;

— it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual
customers, the Group has a policy of writing off the gross carrying amount when the financial asset
is 365 days past due based on historical experience of recoveries of similar assets. For corporate
customers, the Group individually makes an assessment with respect to the timing and amount of
write-off based on whether there is a reasonable expectation of recovery. The Group expects no
significant recovery from the amount written off. However, financial assets that are written off could
still be subject to enforcement activities in order to comply with the Group’s procedures for recovery
of amounts due.

Equity-accounted investees

An impairment loss in respect of an equity-accounted investee is measured by comparing the
recoverable amount of the investment with its carrying amount. An impairment loss is recognised in
profit or loss, and is reversed if there has been a favourable change in the estimates used to determine
the recoverable amount.
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Non-financial assets

The carrying amounts of the Group’s non-financial assets, other than inventories, are reviewed at
each reporting date to determine whether there is any indication of impairment. If any such indication
exists, then the asset’s recoverable amount is estimated. An impairment loss is recognized if the
carrying amount of an asset or its related cash-generating unit (CGU) exceeds its estimated
recoverable amount.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. 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 or CGU.

Impairment losses are recognized in profit or loss. Impairment losses recognized in respect of CGUs
are allocated to reduce the carrying amounts of the assets in the CGU on a pro rata basis.

Impairment losses recognized in prior periods are assessed at each reporting date for any indications
that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a
change in the estimates used to determine the recoverable amount. An impairment loss is reversed
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortisation, if no impairment loss had been
recognized.

Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the liability. The unwinding of the discount is recognised as finance cost.

Leases

At inception of a contract, the Group assesses whether a contract is or contains, a lease. A contract
is, o contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Group uses the definition of a lease in IFRS 16.

As a lessee
The Group did not have significant lease agreements where it acts as a lessee as at 31 December 2020
and 2019. The Group has elected not to recognize right-of-use assets and lease liabilities for short-

term leases. The Group recognises the lease payments associated with these leases as an expense on
a straight-line basis over the lease term.
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As a lessor

At inception or on modification of a contract that contains a lease component, the Group allocates
the consideration in the contract to each lease component on the basis of their relative stand-alone
prices.

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease
or an operating lease.

To classify each lease, the Group makes an overall assessment of whether the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the
case, then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment,
the Group considers certain indicators such as whether the lease is for the major part of the economic
life of the asset.

If an arrangement contains lease and non-lease components, then the Group applies IFRS 15 to
allocate the consideration in the contract.

The Group applies derecognition and impairment requirements in [FRS 9 to the net investment in the
lease. The Group further regularly reviews estimated unguaranteed residual values used in
calculating the gross investment in the lease.

The Group recognises lease payments received under operating leases as income on a straight-line
basis over the lease term as part of ‘other revenue’.

Segment reporting

An operating segment is a component of the Group that engages in business activities from which it
may earn revenues and incur expenses, including revenues and expenses that relate to transactions
with any of the Group’s other components. All operating segments’ operating results are reviewed
regularly by the General Director to make decisions about resources to be allocated to the segment
and assess its performance, and for which discrete financial information is available.

Segment results that are reported to the General Director include items directly attributable to a
segment.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2020 and
carlier application is permitted; however, the Group has not early adopted the new or amended
standards in preparing these consolidated financial statements.

The following amended standards and interpretations are not expected to have a significant impact
on the Group's consolidated financial statements:

— Onerous contracts — Cost of Fulfilling a Contract (Amendments to IAS 37).

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS
4 and IFRS 16).

— COVID-19-Related Rent Concessions (Amendment to IFRS 16).

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16).

— Reference to Conceptual Framework (Amendments to IFRS 3).

— Classification of Liabilities as Current or Non-current (Amendments to I1AS 1).

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.
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©O©IOOMO 890093900 gdmbgg3zsdo 939-0 MBS gobsbmME30gwML s0bodbmwo 3hmgddo. Halgdol
dobgz0m, 306M3qwso dgbs@obo 939-L Lofgbgdm Jsdo@swdo 4sbolsb®ag®ms 1,500 somslio 593
OEWGHom, OGMIgwog bs 0dbsl oibowo sBRWAbYdEgdol Joge dosmo FowmdMogzo
9mbsfjogmdol dobgzoom. 2020 fierol gobdagermdsdo ,xa8ol” db®0Eb s@ 4sbbmMmEogwgdms
063930305 939U LEHgligdM 3530@5¢do (2019: 446 5MSBO SMO).

5056096, LL ,,LodoMm39ml Bogmmdols s A3BOL JMOIMMS300“ ML Fowl 3md3sb0gddo -
3L ,LogOMTMGOLM FoElsgbol 3md3s60s ,LoMToG0s“ s d3b ,AGRI LNG Project Company®,
HMIg0ogob mM0ogzg 3603369 mzs60 gogengbols bogebl FoMdmowagbl. Lods®mzgwml dmsgz®mdol
2017 ool 13 53600l 36dsbgdol No775 Logmdzguwbg, LU ,Lodo®mggmml 65300mdobs s gobol
30M3065300b Ggdeos dmbaforgmds Joonmlb 30Mmgd@gdol ,,0900M0 653500 s ,,GMbLIs3om@mo
239bol Jologbo“-b 4sbbmME0gwgdsdo. 3sOGGHBoMOMs ymzgwfiwow®o 30Mgdol bsgmdzgeby,
Mmdgerog 2017 Faool 9 03¢oll go08s®ms, ,LsMBoE05“-L 35MEbOMEMYdTS B00Mgl A9®YY39G0LJOS
3L ,,boMT5EH00“-b Lofgbgdm 3530EHOOL YoBOEOL Fqlobgd. Bgdmbligbgdywo ds0sHy39@0wgdol
150399939 BY, 993539069 LFoMTMGdTo gobbmM309wgdEo 0b39LE0E0YdOL 89dgbsdo yoobods
M55 LoblMYdTs Fgo0bs 740 s0sL0 WsGO.

»XJMTBOL 9OE9gO®0 0639LE0E0s 89393806 Lafs®BmPo 56 FomMoagbl Loxs®m Lofsedmlb o,
d9Lodsd0l, 0LObO 56 5939969096 5J309d0L BOLYOOL 3MEHOMYDSL.
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306b2¢r0009829¢70 0b56L96G0 5635(5083980L 3560503980000 960836980 2020 perobsorz0l

bbgs batrxgdo
2019

’000 gsto 2020 (3°00336350089d0)
AO5BL3MOEGHO0MYds, Bologms, MgdmbEHo s Bgdbozmeo
MBOHMB39gYmRs 8,893 10,905
9390M7d0L batxgdo 2,335 2,759
3M3MBser o botxgdo 1,716 755
0996000 badxgdo* 965 8,445
03MbAMOHOL Lo@gbGm MYg0ddo 1dsmdol botrxo 903 -
36O xz39b0Eo dmdbsbmgdgdo 621 206
©5D3930L batxgdo 611 608
LoMxz0Lg badxqd0 s Lomzgoby s®FIMH30wMmdol G9dbozmn®o
MBOHMB39gYmRs 468 806
59303900b Bs3M{igms s 3o4o©3s 263 843
563556 Md0m0 s dBoBOYL dmybom®MdgdOL
bR 900 168 689
Lbgs 4,718 5,373

21,661 31,389

2019 ool ovmoowero  8mdLobwy®gdol  boMxgdo 9393000 Mos  0YMHOOYIEN
90aBobMOPOBD, MMmIgEos »,3MmI356053“ doowm Hogan Lovells International LLP-Ugsb ,,300835600b5
5 50 35651369l Mol 2017 Ferol 6 BmgddgmL goxzm®mdgdyeo bgedn3Mrvergdol gsMywmgddo,
(903 gHgds FOHMBEHIMS HOLMOD XMOR 056 3NOH3MMHJ0TY6mM B sOLYdIME 35l (8gbodzbs 25 (b)).
bgdmom  ImEgdero  3OMmaglombom®mo  Imdbobm@mgdol  bobxgdo  dmoEegl  99EOGHMONEO
306IGOOLOZ0L, 9IPOGHMONMEO s 3MMEBIs0wo FMILsbwMHgdgdoLMZ0L 25O MIBbgdL
343 5050 oMol Mgbmdoo (2019: 202 smsbO oM0).

Lbgs 899mLsgseno
2019

’000 gsto 89bodgbo 2020 (3°003365600899d0)
3069L5939bErMmsb F0gdyeo Jgdmbisgsero 6,104 7,516
399350 253300 3L 1,184 120
399mLo35¢0 65300Md0L 2505393539006 653 466
Loox MM 999mbogoeo 630 728
399350 oMM SO b5FY5GdYIOOL FogoEIOW - 290
d99mUbogsero 393530069 Lafo@dmdo 0b3gLE0E00L
2394030056 - 6,845
Lbgs 1,283 1,496

9,854 17,461

2020 s 2019 Hergddo domgdwero d90mlbisgswo 306yolod@gbermsb Mdg@gbfiows 353800 @IdS
3063Mogd@ol  306mddoL  IMMZ3g30LM30L  ©OIOLEPOME  30MRILITGHIBEML,  MMTgEroy

05353000009wos  MdMYgJEHOMLOEAOHOL  IFgbgdemdol  Lobgadg3Bryegdem  350gdol
23900530 gdsbmab (obowgo 89603365 30 (g)).
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Ul ,,bsgsBoaggemeals 65309080bs s 35 bob 3er6B3mBszos“
306b2¢r0009829¢70 0b56L96G0 5635(5083980L 3560503980000 960836980 2020 perobsorz0l

80656LmM0 898mLags¢0 s B0bIBLMMO batxgdo

2019
’000 gsto 2020 (3500556560890 )em0)
30990530 56 BsMsEdo 500s6YdMEO
L53OMEIBEM F90mLsgso 9539dGIM0 LEdOMEIBbEH™
39653390000 258mygbgdom 53mMEH0DIOIMO OMYOMWIOOD 7,955 14,999
©0b3MbEH0MYBOL dMHBYdS B30BBLMEMmO OX GOl
0mbmgbs%y (99609365 14) 6,828 5,280
©0oL3MbEH0MmIdOL dHMBYdS MOOYINHMN3300609dO
b0l J0dsm MHYLAEAOMIGMO0BYOME FmmbMzbaby
(89600365 16) 2,283 2,549
BobsbbrMo Ggdmlssgsemo 17,066 22,828
Ls3M39bG™ batxo Lglbgdls s 3Mg0GJODBY (50,733) (27,564)
Lbgs gobsblvydo batrxgdoo (3,961) -
9EbOYOO ZoHOb FPOLOL FZLOWIOD FdIfj3gEo
BoMoEo* (103,144) (37,682)
BobsblyyMo bstxgdo (157,838) (64,246)
80990530 56 V3380 5005MHYPRNEo Fdobws 3obsblrmmo
bt gd0 (140,772) (42,418)

* @wo60/588 Mool 379OLo 2020 Ferol dememl goma3sbr@s 14%-0m, {obs (o msb dgpstmgdoo.
obogom 99609360 22 (d) (i) Logswm@m Holgo

3,000 2505LsbOEOL boMxo

2020 gl ,xax0L" d8mdgEds 3md356050 (LU LodsMEHBoMOM BMBO) Joowm A5FY39E0WGdS
»30035600L° 2019 fawol  3mbLmoomgdo  dmygdol  35%-0l, ©030gbEgdOL  Labom
39Bsfoegdols dqlobgd (2019: 2018 Herolb 3mbbmEroEoMgdwo dmyqgdol 35%). LodsGmzggerml
Logo@olobosm  3m©adbo  sfglgdl  2oM339M  JgBOYOZJOL  Tmagdol  obsforgdsy  (0d
©03009b@gd0lL 450, HMmIJeoa 93w9m360L 2008-2016 ergddo 498mdm8s390e §oobs dmagdsls)
Jo®O e bsdgHomgm Lmd0gdBJOL FMobL (2o FMYJdOL A5LIBIEOLYD AsMI30LMGEgdCo
Lofo@dmbo), OMIAWoLsg 99300  0MMO0EOo  Loffa®dml  LEGMLo  Lado®mggewrmdo.  0dolb
2390035¢0bobgdom, MM gsbsffoewgdmwmo ©030096wgdo 93m3bms 2019 fferob gormbsfoegdger
dmag05L, bogdoMmm3gEMl Logsslisbom 3m@duol dobgz0m, 50b0dbMwo o6 0mzEgds Imygdol
239650 gds0 s GqLodsdobo MmOl 49ILILIWOM 56 0BYYMGDS.

LogdoMmm39eml Logoolabsm 3mEgduol dobgzom, Jotomne dgfa®dy Lwydogd@gdl dmeols 2008-
2016 §egddo 50m3mTs39d9emo j80bws dmygdol ©0303bol Loboom gsbsfowmads omgmgds
399mbo3¢gd0L g9bsfowrgds, 2008-2016 fiergdolb 39903600, goobowo dmygdol goaobobsol
Bo030ol Mi3egdoom.

2020 oo 2019 §engdolb 31 ©939936m0L 9yMIsMmIMdO0 RSTYMO Fo@oLEbIEO, HMIgEoi dgodergds

23509430l Imggdool 45sLobsmsb, MHmBgwog gbgds 2008-2016 fergddo gsdmdmdsggdmero §dobs
9mg900L 0300096 JOOL Labom 45bsfogdsl, Fgogbl 47,962 55l M.
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Ul , bsglstorggemenls bsgorebolbs s 3o bob 3mb3msgos ™
3026b02¢r0@069829¢70 B30bs6UH0 56350039800 3560563998000 9bodz6980 2020 ferobsoz0b

3000500 L58Msegdgd0
9w9IHO™ ©7)8m03Mgdgwo

39bol s dofjs s -9bge00l 399690 mds s

B5300mdob 39beds- Fo®dmgdols bagomdols 05bgsbs- 5710mbEog909eo
’000 gooto Jobsgbgdo Boggdmdgdo  ghmgnmo  FNVMOHEoEgdo ©oboadtgdo  bbgs  dmfigmdommdgdo legam
030000609879¢7985/39B5gdME0 VOMmYdMIEdS
658000 2019 fierol 1 056356, sdy FoBpagboerols 8glsdsdols 431,297 44,469 381,403 35,404 19,921 12,691 315,210 1,240,395
30697EH0Mm900l 8990 - - - - - - 15,224 15,224
658070 2019 §iemob 1 056356 (3500556356089dwge0) 431,297 44,469 381,403 35,404 19,921 12,691 330,434 1,255,619
9919403900  (30W96950M039dM0) 2,188 1,963 - - 322 2,522 225,623 232,618
23905396900 (250055695600901e00) 10,533 1,355 4,016 18 58 - (15,980) -
3930850 boMYdMwo Lsbglber botxgoo (3ssbyse0dgdwwmo) - - - - - - 34,460 34,460
2940003900 (3509563900398 w9c00) - - - (17) (299) - (3,323) (4,117)
M930B0R0ISE0S 1,646 - - - - - (1,646) -
65300 2019 §iemols 31 9393GOL (3500336350039d0) 445,664 47,787 385,419 35,405 20,002 14,735 569,568 1,518,580
659070 2020 femols 1 05635GL 445,664 47,787 385,419 35,405 20,002 14,735 569,568 1,518,580
99byoggdo 1,604 3,783 2,239 - 185 926 145,242 153,979
2900506900 20,603 1,465 505,879 - 185 33 (528,165) -
3930850 boMgdwo Lsligbbem batxgdo - - - - - - 7,152 7,152
39403900 - (29) - - - - (4,143) (4,172)
658070 2020 §erob 31 939996 467,871 53,006 893,537 35,405 20,372 15,694 189,654 1,675,539
(339075 Q3 33MBILLIGIBOL B0
65800 2019 fewols 1 05635ML, 56y Fodagbool 9gbsdsdolso 174,151 7,245 52,716 26,396 12,185 6,261 3,040 281,994
30697EH0Mm900l 990 - - 9,711 - - - - 9,711
65300 2019 §icmob 1 056356L (35009563500 8gdww0) 174,151 7,245 62,427 26,396 12,185 6,261 3,040 291,705
ol 33900 (3905563560390 0) 18,212 621 17,852 700 1,783 1,592 - 40,760
29403900 - 17) (16) (478) - (511)
193obOBOIO(305 952 - - - - - (952) -
658000 2019 §iemob 31 0939909 (50055695(08gdwyE0) 193,315 7,866 80,279 27,079 13,952 7,375 2,088 331,954
658000 2020 fiemols 1 0sbgo6l 193,315 7,866 80,279 27,079 13,952 7,375 2,088 331,954
Berol 339ms 18,619 901 35,583 585 1,877 1,135 - 58,700
658070 2020 §iemobs 31 g399d9eL 211,934 8,767 115,862 27,664 15,829 8,510 2,088 390,654
1535sBlC MOMYDYEYdGOO
2019 §iemob 1 0563560 (3500536356:039d)e0) 257,146 37,224 318,976 9,008 7,736 6,430 327,394 963,914
2019 §ewob 31 93933900 (3505563500 8gdwmwo) 252,349 39,921 305,140 8,326 6,050 7,360 567,480 1,186,626
2020 §emob 31 939ddgHo 255,937 44,239 777,675 7,741 4543 7,184 187,566 1,284,885
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306b2¢r0009829¢70 0b56L96G0 5635(5083980L 3560503980000 960836980 2020 perobsorz0l

5999mb 55790990 Imfymdowmdgdo 9goagbl 105,877 samol ero®dl (2019 Fgwbl: 92,475 sorobo roMo)
X500 187,566 535L0 M0l Bsdmosb (2019 fawb: 567,480 5005L0 Ws60). TMbE 79090
9mfymdomds  dmo@Esgl  dgbgdag  9JBH0390L o ©odmb@osqdgr  ImfiymdoEmdgdL.
©5999mb@E 5579090 dmfymdowmdgdol MdgEgbmds 4oBol dobogbgdoligsb s GMMBdOBdOLYD
39002909, H™Igerms 459mygbgdsz XIO 96O hYgdmErs. 0dol Asdm, MMI LosMMNZIEML BoBIMO 56
360l 4563000509090, M0MJdol 9mdegdge0s MIMILGJGOMLIYMGdOL bsfowgdol Lalftmsgm

9o 89dgbs, 39 IdIE LoESE0gdTd0, Fglsdsdolo ,XxaIRL MHggl WedsEJdOMO BoMogol
d9bsbgo.

©50003Mgdgo  ddgbgdemdol  ods®gdgdol  bMs 108,195  sowbo  woGoom  (2019:
176,786 soobo  @oM0) xodMMmo 145,242 s0sbo  @oG0sb  (2019: 225,623 smolo  @woM0)
53530009090 A3MEsdbol  0g-2 3m3doboMmgRdMo 3030l 0dMgEg]EHO™bIYHOL
999690 Mdsbmsb. doMomso 8d9bgdwmds bMWY Es 2020 Heol 12 ;mgdghzowl, msMowo,
MHMEgLOE OMBIAYOO TDs© 0ym 359mYyqbadolimzol s 58539 MMOPOEIL s0fym TolBy (33900l
©M03bgs.  L,xAMTBO“ 094gbgdl 339000L OBz FgHMEL S MOMLHYOHOL  LabatMygdem
9LobmEd0L 35005 FobLEBOZONMO 593b 25 Fgmo. ool GHMHdIOboL BOHMIBOL 3s30GHsWMEO
M90mb@o, GmIgwoi  dgbmwos  ,9w9dEHOMIbIOFo0L  FoMdmgdol  geHmgMwolL®  doMmOMS©O
153995¢0g8900L  Xaw93do, Lodowsblm oMgdmEgdom 36,091 smobo oMol mEgbmdoo (2019:
1,596 50050 @oM0) @5 MHMIWOL PoBoMgds 035M0gds gmzger 5-8 Fgwoffodo gmombgw,
200MoEbYds (3939 3930HOH0 MEMbEOL 3m33mbgbBo© s (339Ms gMHoEbgds F0MHOMSO
59dBH030Lgsb 25b(35¢3939000.

0003090 go  dd9bgdemdol  smbgbowo bsfiowo doMomss Fgqds  Jolisgbgdol
999690 Md5/69530@0E 53058000 53938060730 Ls3w)Tomgd0LYSH.

2020 Ggob, 393000 boMgdMEds  LsdOMEgbGm  botxgdds, GMIJoE 93939060900
239Msd60L dg-2 3m3d0boMmGdMo 30300l MdMYEgIEOHMLoEyGOL T9bgdEMdSLMSE, Fgoy0bs
7,152 505b0 o®0 (2019: 34,460 505L0 M0), bem 3530@90BE00L 49bs339mds - 7.27% (2019:
7.27%).

2020 ol 996353@mdsd0 300356008 ddMdgeTs 313356058 gobobm®ogws 1,530 smslio wastol
dofjols 6533907900, 1,609 5050 MOl o bowgbgdol d9bs@sbo, ,30835600L“ bosdgom Jsdo@swol
BOHEOL boboo (2019: dofob bs339mgdo 1,773 5050 @WsMo, Jowbogbgdo - 1,854 smolio o).
dg@oboo  dofjol 65339009006 s Fologbgdol  M300V0MGOMEgds 8o LETMMNE06
00O gdLMD 5HOL B0SHBEPMGOMEIO.

bgwddn3569wmdsd oobooBs goma3sliryMgdol dsh39bgdqdo dobl 36 "sgdH039d0lL ovgg3olwMgds"
dmbmgbgdol dqlodsdolo s ©osliggzbs, Mmd 2020 fierob 31 ©H399dMOLMZ0L AoBILOIdOL
06@00353™M900 56 5OLYGOIMOL.

5356L9%0

’000 gm0 31 093998960 2020 31 09399d960 2019
3M39@3500560 3gE0g900

5356900 2Md93500560 59E03900Lm30L 1,039 97,170
300¢0bs6yg sgBHoggdo

5356U9d0 94,566 66,198

95,605 163,368
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Ul ., bsgooaggemeals 65303mBobs s 3o bob 3aB3mGszos
3026bemo©0(9829c00 30656900 5635650889000 3560569980000 d9bodzb960 2020 herobsozols

2016 §ierob 28 LgdBHgddgdL 3L ,Q9MEBBOL MOMBsEyMGmo 2“-l s ,China Tianchen Engineering
Corporation“-li 9ol 3o8MOIs  bgerdgz®vaEgds  3sMHEdboL  3MmddoboMgdmmwo  303wol
0309 gdGHOMLOYMOOL  ©s3MMgdEgool, Tglgozols s dgbgdErMmdols dglobgd. 2019 farol
31 ©9300d60L  dEymIsMgmdoo ,China Tianchen Engineering Corporation“-bogol 5356bo
23909bods 0obbod Fgoaobs 89,953 smolio sMo. 2020 Ferol mgdg™zsdo AsMmEsdbol dg-2
00309 gd@GOHMLoyOol  d996gdEMds LG Es.  Fgbsdsdols, bgdmblgbgdmwo  s356L0

LOMESE 0gm s030L9dwo 2020 Fowb.

0m3093500560 5356L9d0L 6530 oMM 93930000 Fobol IMIFmgdrgdolomgzol
23909bO Mbbgd™Mb 3md3s60s ,,South Caucasus Pipeline Option Gas Company Limited“-obogol
68,173 5050 oMol MmYbmdom (2019 Howl: 42,933 s0sbo s®0) S 3MI3sbos ,,Azerbaijan Gas
Supply Company Limited“-obogolb (AGSC) 14,980 s05b0 ool mEgbmdoo (2019 fgaol
13,332 550 @o60).

530656L)m0 ox ML dmmbmgbs

1996 §gal Logodmggaml 90030mds 993005 30-ferosh 290090580 bogmmdols 3md3sbogdol
3MBLMOE30MBMB, GMIgdsg 030L6Md LodoMHMZGEM-5BgMdS0KBOL  Lobgedfoxzm LsBOZMHOWL
LogoMM39wmb 9530 BEZoL Lbs3oMMDBY LYBLOL bsgMMOEHIMTObIE ST b53MBdOL Jobogbols
LobEgdol 9dgbgdeEmdol s Fob30MIMYOOL 35O Yds. A9M0YIOOL Box3rdzge By bogomdol
3M0356090L d0gbo Fo J0m0mMYdeo Jolagbol Lol gdoom Bsgmmdol Lads®mzgaml @ghodm®mools
2393000 BHMIBLIMMEHOMGIOL MGBgds. Foebogbo LoJos@mggwrml Lobgardfogm Jmbgds gobs. 50
0o gbol Lo3MMOIIOL MBS FOWOY3S »335605L“ 2010 ferols 0360L-03woldo ,30m035600L°
Lsfglgdm 3930 0wdo  obbmMmEogwgdmwo dgbs@obol bsbom, bmdobsgry@o ©oMmgdmEgdom
269,299 smslo sGo. Jowbsgbom  ImboMagdag  bs3mmd3md3sb0gdolgsb ,xamBo“ 0ngdl
LsBEobBoGm  Logolrydl  BEOBLIMOEHOMIOMEO Bsgomdoll mommgme  dsMgEwby.
bgdd03569wmdsd AoBLEBEZMS, MHMI 0530300390 A5M0AJds FM0EI3Ws BobbLYG ox Gl
©50Ygdol  MM0MoEd, 0ol s0m, GMI LosoxsOMm  bgedg3Brmegds dMmoxsMIL  goILEII©s
15399POYOSLMID 535380MBME HSGLBYOIOMSE Y39 HOLILS S SBSBEHMEMYO.

»X AR 500565 BobbLHYHO 0x MOl FmmbMgbs 39,229 s0sL0 OMOL MmEIbMmdom 03 MsMowdo,
HmEQLE LOZMMIBOOL MBEgds JoEoIbgdBY F9WIES »XAMNBL™. B0bIBLYGHO 0x MOl Immbmgbs
§o68moa9gbL dobws 0bzqlEoEool d0dobstg oMmYdIMEgdsl 0xs6Msd0, MMIgEog 9dE039d0lL
3519BOHWMb3gymzowo bs®Rgbo womgdvmgdol 803@obsMg VoMmYdYEgdLL FMOEI3S OXIMOL
35000l dMmMb, GMIgwoE ©EoLZMBGHMPIds 0X M0  sOLGdMEO LadMOM3gbGHM  25653390000.
230,070 s0sl0 @0l bbgomds oxs®sdo {fdobs 0bggldoEogdol bmdobsern® s d0dobsty
006909 gdsl Mol 5005MHJdME 0dbs 3530EHoTo LsdsMM0sbo OMmYIMMIdOL 33¢0MIdOL
Lobom, dgls3MMNOHOL 5M9REs0 F9bs@sbolmgzob.

’000 gsto 2020 2019
306bLYIMO LEOKSOM FMMbM3Bs 1 056356 73,134 67,854
©0oL3MbEH0MIdOL sdHMBYdS FobsblvMHo oxsMOL

dmbmgbs%y 6,828 5,280
B0bsblyyMo ox MOl dmnmbmgbs 31 ©g399dgML 79,962 73,134

2020 ferol gob0s3emdsdo 33eeds Lsox MM  25IbEYdTs 55300MBOL  BHEMBL3MEOE0MIO0WID
(50056MHgdMo  3MbLMEOoEOMRdWME  dmygool 96 BsMewol o Ubgs Lewwo dgdmbsgeol
96 500d%905d0), 9950065 26,348 5050 M0 (2019: 21,168 sm5L0 oM0).
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Ul ., bsgooaggememls 65303m8ols s go bol 3aG3mszos ™
3026bemo©0(9829c00 30656900 5635650889000 3560569980000 d9bodzb960 2020 herobsozols

393990 Lgbbgdo

’000 g0 31 09399d960 2020 31 093998960 2019

30393500560 3gE0g900

53d30mbgMBY go3989o Lglbo 19,914 15,983

09Ls0g IbsOYBg 39399v9o Lgbbo 207 171
20,121 16,154

30000650y sgBHoggdo

09gLs0g IbsOYBg 39399v9o Lgbbo 1,513 1,692

1,513 1,692
by 253930 bglbgdo 21,634 17,846

odgombg®®y - Ll LLa3sOGHbomOm  gmbbg*  493gdveo  bglbbo 9o HBOHMBlgEymBo
LMBMOHEOboMmgdIME  Lglbl  HoMmImoygbl ©@s ol 988  Em@s®mdos  ©gbmdoboMgdmemo
(4,500 505b0 598 MWGO). FoLBY 0MOEbYds Labgd3BrEgdm feromEmo LadMmEgb@m gobszgzgoo
9,5%-0l m©Ybmdoo.

Lglbol bgedg3emergdol bsggrIdz39w by J0MHOMSEO MBbOLY s sMoEbwwo 3OM(396¢O0L IGMIs
65 3oBbmME0gwEIL 56530569L 2021 Herol 31 dsobobs sb gdgbo mzol 99gy LL Lsds@Gbomemm
13mbol dog Credit Suisse-bongol (LL Lo3sOEGHBOMOM BMBEOUL godlglibgdgwro) Aswsbisbgwmo bglbol
056bols LOHESE OBIMZ0H.

2020 fol LL LodsdEHbomO™Mm gmbds 9s8moyqbs Credit Suisse-Losb gogm®Igdyero Lglbol
bgdg360gdol 306H:MdS oMo 156bol IBIMZOL 350U AogMagEgdsHY S FoILIbEIEO Lglbol
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@G0l M bmdoo (2019 fFemb: 109,935 sorsbio @ramo).

83b 30BNl @dmbaEanmo 2-05 gergdBBmgbyBaool agbyGomgds sofigm 2020 Farob
0gwobo@sb, Mol asdmg Bg8mbsgso  geradBhHmgByhaool §368mgdo@sb ©s Bofmgdowsb
300bsm@s 100,000 smsbio estBy 8gto osbboo.

Bagmmdol BMsbbdamGBomgdol bagsbvmol opgds bogds Bsjm-bnaliol dombisegbol asgemoom
2BgMds0K 36006 MMdycBo Bsgmmdol GEmBL3MGHOMIRB0E.E.
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Uls , bsgsesonggerml Bsgonmdolis @s 38 Boli Jm3miisgos”
3rBbergo@otiadeiemo obsblsymo sbasmodagdob gobdstindomo dabodsbadn 2020 fomobsogols

»3835605°  Boloybgdl s  @s3szdomgdyer  obg@LGHGJGMEL  oxsoo  gdbagdl
33L , bagsOmggemb 3sBol BHMeBldmMEHNMmBOL 3MmB3360s%g"“ (GGTC). bsoxstm bymdgatrmgds o6
993089036905 5¢9ddgdal s ol dsarsdos 2021 Femol 1 056ghs8y. 2017 Ferob 1 bgd®rddcmosh
2019 ferol BoG@sdg, Bodbomgdmeo byoxstm bigsbn®o m3980 8g50ag6@s 3,500 smsl wsGl
(Ey-b gotgdy), beaewe 2019 Femolb 1 sGowsd 2019 fierob 31 ©y3980638@Y YMzHEemz0v)GH0
BogboMgdno bsoxsGem bsgsbey@o ogm 3,600 @smo (Epy-b asmgdg). 2020 Femob 1 0sbgBo@b
gogbotgdneo bsoxsem bixsbr®o Bgsmpnbos 43,0655m8 @sml GoeroFomBo (ma-U pofndg). B3l
Sbagsanggarmlb  asBol  H®BLEMOEHOMYBOL  3mB3sBos“  3sbepbl  spgdL 23Ol doMomswo
Gobo@gbgdol  LolBgdol  MgdmbABy,  GHodbogme  BmBlsbeGgdshy,  ™m3gBodgdebs @
LegHnbmgdsby. ,3mB3sbos* 3sLirgbl 5398l BbmmE 330G ME  bsdxgdby. ™3gEsE0gdo
©53538067dmae dbotggdmsb gabbogrmeos 26-g 8960836530.

8mBb3sMdemgdmsb s8mMAgdrimo bymBy3Grimaddowsb Bongdrmo Bgdmbagmols RsBuns

899w gbHodo s9mboggdo 8mdbdsmydergdmsb asammBgdummo bywdn 3G gdqdosh Ry8eowmos
doMome®o 3gmatsgonwo dsBmob dobgogom. gbMogmo s3M9mgzg 8moasglt Bsdgromo s8mbsggdols
Fgsmgdsl ,xaBol™ sbad@odgsaegdaee byadnbdgdmsb (obowgm 83-5 B9bodgbs).

B96786030 gBob 33gogs BofircogBosb 39OEZOE0 begen
> 2019
000 ez 2020 (pocoasbpatioBgbiemo) 2020 2019 2020 2019 2020 2019
30G0m©O
3IMPOOPOTIENO
BBMYBO:
Lagsmonggame 585,093 569,290 333,235 225,126 9,471 15,105 927,799 809,521
585,093 569,290 333,235 225,126 9471 15,105 927,799 809,521
Lobgem8g3Gmengdm BaBmgdo

dm@gdnmo  gbG®oo  sbobagl  0bgmMBsgosh  Gmobegbgdol s Lsbyemdgzmeiengd,m
3B gdgdol Ggbabgd 8mdbds®gderdmsb asammdgdmemo bydy 3G vmydgdomsb.

000 oo B9B0B36s 31 g39889G0 2020 31 g399BYGO 2019
8embmghydo, Hmdegdog Fgteboeros LLagsF6m @s Ubgs

Bronbmgbaddo” 16 243,740 271,478
LsbgE 83 IEegdm FdEEIdTIr)dgdo 6 - (4,621)

36Lgdooo BWYds seosmydrmo 2019 Famb ©s bdmmemn dgmmdgmol obdhzgbeos
2020 Goels

3096986030 gabols Bgdliyoegge yzgwsg 36odgbymmyzsb 3wogbdmsb (»3erogb30“) aegm®agdmeo
bordg3erergdol dobggom, ,,3e0gbdl” wbs 3s939mgdobs 15 588 EmEamol Bibszwgds 9.6
2LMEosmto asbol” mommgmer sonb 3Mdr® BgGmby, Mmdgerog 2020 Ferol dmermdo)
(LeTgEegsmm 3gMomEo®) odbgdmes dofimgdmo bads@omggemml 8mbsbergmdobogol. osgols
ab60g, ,3m8356058° 0golbiGs gswrgdmegds 2021-2025 FergdBo (,Ly3mB3gBLsgom 3gHom@o®)
MbOb3ygmb 15 388 ©EMEsGol RobEogwrgds gmzggm sowb 39dvm gGHH m3gov® 3By
(330 8oeromb 3B dg@Hol Bggom Boagdeymo 3sbob dmguyermds, Hmdgebsg Boowgdl ,3md3sbos*
»853m839Bbsgom 39BomEol” mommgMe fowb), Gmdgob x38mmo dmgmemmds Mbos WMol
»3@00BHoL" doge ,Lsdgregsmm 3gMomdn” byds@mggemb dmbabegmdolmgol dofimgdaeo
200l xs096 dmngwyenmdsb.
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bl , bofstronggemeals BsgonaBols @s 85 Bob gmBimmagos™
3Mbbearoodgdeemn gobsblma sbgsmodandol gabasmigdooma Bybodabada 2020 forolisoxgol

byerddegabgenmdsd, @bl 15-0b - sdmbsggdo  FmdbAstigdemadost  gogmedgdeiemo
b9en89365090m969600@36 - Brmmbmabidol gsmgsalifobgdom, @ssbgghs, Gmd ,3m835600L" BogH
Jogbébg Boggdmero Ggbsdmndenmds, Mmd dsb msgwsdo®mzgmo byerdyztrmgbom gmsbbdgdeen
Rsbosb Fgstgdom gsbEszegdom 8g0dobml EsBsBHgdomo adsBo, 3dwngh Jeogbdl wawmgdsl
990dobmb @sds@gdomo bagmbymo 08 Baba, ®mBgwog 36 sbabagh adm30Ydge aabsgoo Rslb.
9bsds80baq, bgerddngsbymmdad ssliggbs, MmB 8gbsdegdamds sMbgdom MuEmadsl FsGdmsoagbl
OHmgerog Hodm8mdl Bs3obe 3oe@agdemgdab.

F9ga0, 4,621 soobio gramols Labyerdy3Gmagdn goa@ydmengds swostgduye odbs ,xamaol” dogh
2019 femob 31 n399dG0m Eslmwmgdrmo fanobmgols.

2020 fiemob 9gmeg Babyg®oab COVID-19 3s6gaoom gsdmfizgmeno 93mbmBoznémo 3mo%obob gadm,
Lagdodonggmmb  8mag®mmdsd  (,3md3s6ool"  Ladmemm  8s3mbGMmmgdgemo  8bstg)  gssBygod)s
dbomEsFMs gs8mgbadys bygdadmnggmmb dmbabengmdobogol, adbol Ldmeeme bodmdbds@gdenm
GoMogol 896smRmMbIdoL aBom © 935S , 3833605k Bybremnym Bmed3sts3gdgddo dBrybgdmogo
290l doMomsE  dmIbIstgdymsb,  @sbabyeo  GoBbol  dobapfiggy@  (bydsBmzgagmmb
dmbsbergmdobomgolb gobsbbrmo @zommob Bgdgomgds).

me33565390900L Bggpo 2020 farob 0y39889MH80 Bmbs bymdgatmmgdsdo gaEromgdsty
bgemols dmfiges, Godsg padmofigos, inter alia, (i) ,3m83s5600L* Fmmbmgbgdol 398g0Ggds, dB7dGHoz0
30bols doMomogo dmdbastgderol dogh ,,30835600L356" LmgosermMo gsbob dgbyoaal asbgdob
89830M530L 3boom, 2018-2020 fergddo doMomse dmdbdstgdgmbg Mgsmobydamo ,bmgosmemo
2ool™  Tglodsdol  Ompuyermdgd®y s (i)  Jgbadedobs, dyybgdMogo  gsbol  doMomso
9mdbdsdgderol dogm ,Ls3mad3dgblsgom 3gMomebo“ 15 388 Emerstob gsboszergdob 8owgdol s
dmmbmgbol Mxwgdsby Mmool mdds (oboerge 8g60836s 18).

99009250, »xaMBob dog® 2019 Fgwb  sposdndeymo,  LibyeBgyfvmgde  gsE@gdEgds
s8my®osems 2020 ol 31 y39ddmobomzol  @ibHmgdamo  frmobomgob ©s  bagsiem
dmombmgbgdo dgdgotqs 108,475 smsbo @asMoom (obowmgm 99600365 18).

Bgbaberegdgeo 35enEgdnErgdgdo s ByBmbagaol s00sMdol dmeatogbo

50mbsggdol gmabnds bogds dmdbds@gdgwmsb pe@m®agduer by immmgdsdo psblsbrzmwmen
3bsBEoMda®)  ©IYMEbmdom.  Xam@o  s0osM)dl  s8mboygdl, Gmoqbsg oL ascsbadl
dmdbdsmndgel 3mbEGmenl badmbyen®y 56 Bmalisbwcgdsby.

dmgdmeo gb®oeo dg0353L 0bgm®dszosl dmadbdstgderndmsb 2953mMHIgdvyemo
byendygzmvegdgdom gomzaerobffobgdmamo, dgbsbivamgdyo gse@gdwargdgdol dvbgdobs ©s 53
30 @Ydmagdgdobl ©s38symamomgdob 33¢gdol Ggbsbgd, 860836gammazsbo gasbols 3oMmdadols s
©335330M90waro Fg8mbagmgdol s00smgdol dmeo@nzgdol Rrxmgmwoo.
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bsgmberoly B30L6%0 gseroBregByBols @s3BsgmBOmIBOl

BeBlisbryigdols  Brygs s 3xgBo, B60dgbmmg:60 5cabNl BgBebssgerols

Usbymbs 3otmbgdols Rsmzgemoom 5203M380L SmEnodnigdo

O0PodGoge  InBblmdargdo  Bmodmggdlh  JueGnal  s8mbagbo sgnamgbs, (g bops

2060l 350bY.  Geglag  begds  Bobo dofim@gds  20%0b Gofimgds 9.6, Aofmgdol

39Yoqegs Boarbisgbigdols 83839mboon Bndbdshgdensdeg.  FoeHnemgddo (Haodowgdo, Gmdegdog
0bgmobgdo 2o8moffgmgds Mxag056  Gobolifsm 206Lsbegtmemos 5ol
LasBaaMoBm  ogols  dmaBgoggbm ogol 15 Bofmpgdol by dngeremgdom™),
Mogbzobs.  sBLYdmBL 2o@sbool  méo gLsdadoba BgbFrmengdol
doMmoma@o  Lisbgmds, 30639¢n  990mbggzsdo P@EIBIIds ool Bofmpgdsty
(Omdgerog 3oL gagowzgdol  yggwmsy @33059Bagngd)mos.
3608369356 bofownls vy3sg80m033),

Mm3gHgool  @slio  Bmogagh  gabols
babydgtmegdo S0Mmmbdgdol  Bobggom  Logsbnml @5 LaryMoggdl, sp30s6980m
FCRIOICYBOL ©3MZs Baffocrmdhog bogds  assbonlbiongols (B3>egdao
2396l (sGvag0sBal  gmggero zob 25 BaBrom@mgds)

HoEbgols) s MRBomo msbbols ©d05035

bEgds busbaa@odm  omgol dmdgabm  ogob

dmgnmBn.

bywB3Gmemgdol  Bobggom BorGo3980l

@00ab3Y,  ©sgesbgom  gaosbobogol,

bEgds 2asnbeye 638mDy gowsbeol gsool

Mmool 999amdn Eowsh.

gy Lsbgmdsdo,  geqosbeools 306mbydo

(33EIPE> DOMMgrImo  Jeaghinlogals,

dop™od ¢yl ByBonbgzganBBn 230abgogdo

B> ebbmBgogrEgt  Bafiocn-Baoe,

2579330969 Losbas6108m 030b 8mdpygbm 25-9

wgobs.
Fpdmbogsemo Fglalirengdgmo LIPS 8:bapgdo  Bygmmdol  asyo@gosh
Byamo J059muoEyds, ®mEglsg "XBJBO" SwosEEBy  Gegbeg  BsgomBo
Bagombols 808b3smgdeEnnbiongols byedobisfizemdl  beols 3039F0s/Bofmgbremos
8994003006 Bogonmdl PXBIBOLY  LofigmdBo  (EXW - 3m83s600l Lafiymdomab

Incoterms). BmdbdsGgdneby.

obgmobo godmofgmgds Bsgoxmdols 3ogogobal

©a 0bogoEmsm® 8eadbBstrgBgemomst

b8 36vemgdom 89056b890:3m0s gosbeos.
B8mbagsero BlsltramgBgeo 3PCEIPPII  53mboagdo SQOSMEHBS
s v el 3ynzowgds HrEglisg gegddmmgbyeaos YMBIPNZOIG© Lsdoor7Bm
-9696m00l doghngds s 8c0ob3stigds  badoomdem dmBbAsegdergdol Gog® dmbBsGndmemo
FoBmgdogst dmdbdstigdengdols Bog. JXdEOmgbg@aools G501 6mdol
©> dobgwgoo. mbdstgdogemo
Bofingdo@sb  ofigmolo  gsBmofyods IMBITOZOION.  9ddHMghyiool  swmogbgs  bogds

8mbdsmgdeemo 033 HHMgbyeR00l Lsgslvmmals 8Mogbzgemgdoo. B3oMBGBOGYBdmEmo

35bEd bogds bssbyatodm mzob 8mBconabm
01300 derrmds).

bo8demsgmab Lagslmmo 2oBolisbmgmgds
19930l sEagEOEYAOLs dobgogoo s
QeogGo. goglomgdrero pxsbibsgo

3dEoLabEyos 365 ooowsb 290
by, 2020 foeb (300 qoog-
2019 §gemls)
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b LlsfsBonggemels Bgormbolss @s 33Bob 33600
3B oEorg8rero eobsblirymo 30355083980l 3558503980000 d9b0d36980 2020 femobsorgols

0b3gbBogogdo 893538069 LsfomBmgddo

’000 ematio 31 93988960 2020 31 73983960 2019

Foaro 623558005 bofisribngbdo:

33b gBamols 30MM8353798)0Mgd o

0@dEHmbsym®o (EPSPP) — 40% 813 813

libgs 0B39bA0ENgBO 1,208 1,208
2,021 2,021

893538069 bsfamdmgddo 0639b¢ 0300l 8mdMsmds farol ys68s3emmdsdo:

"000 gramo 2020 2019

6580 1 03Bzl 2,021 17,182
8965¢0bgdo Farols gs63sgermdadn - 474
0bzglihogeol Bg830mgds - (3,591)
093538065 LsGsmdmb Foerols 3olbgoligda e (13,775)
X30980b fowo Bmygdowsb, Bmagdol poalisbaal

303 )BOm - 1,731
63300 31 ug398896L 2,021 2,021

2019 figwol  g39ddyMdo SX3IBI asgos Bobo  Fowo  (49.99%) B3b »JoBmeErol  Jstol
9JOOMLIEENG30“ 6,845 sosl sGosbo 0mp)d00m. gogomero 0bggbGogool bsbaagErmE
8oggdrymo BsbEsm©gds 20,620 sorsbo Mol mEgbmdon bhmmsw odbs B0p9dnmo grwsEo
365BRnMgBdOL Lsboo 2019 Favols 30 ©139909ML.

2018 fiemob 11 0gbobl ,xgwea0L*, 33 063:953gb0b @s bb LygsBoggmmls 9606303030b 3sbz0msMgd0b
BMbob fogmdmogo Bmbsfiowymdoo (40%, 40% @35 20% Bgbsdsdobs) wog«dboos 83l 9630l
300HMBs3982)@0Mg39mm0 0woddOmbs@am®o  (B90mgado - 230 930  ©s8ndbos
306M835378momgdgwmo bsam®ol  3emgddol 30%s6dgfmbomdol  Bgbfisgaroliogols >
©>©Y00®0 Fggagdol 3g8mbzgasdo n3g-0 063 geBsbmdgogmel sebodbmmo 36m9d3o. fabogdols
8obggom, 3oMgymswo 8963560 939-b Lafgbogdem 3530380 asbolisbrgms 1,500 smsbo 533
O@sHom, GmIgwos Mbos odbsl 39W3bEOEo  ©BRNABIBgBOL 8oge dsmo  Foemdogo
8mbsfogmdol dobgwgom. 2020 ficrob 3968530md580 . xame0l™ oMb 56 asBbmGE0gmgBmEms
0639bG0E0os 939-b bsFgbigdm 3330380 (2019: 446 s003b0 EsGo).

5856036, L ,LsgsGoggemml Bagomdobs s gybob 3MM3mMH305"° BBl Fowls 3035609080 -
83b ,bsgHmsBmMober doglisogbols 30835605 ,LsG8shos” s 83b ,AGRI LNG Project Company*,
HOd9rmigsb mGogg 860836gmmgsbo 393 gbob bogsbl Fomdmspgbl. LsdsGanggmmls dmaghmdols
2017 fewob 13 s3Goerol 86G:dsbgdols Ne775 bs37d39 By, Ll ,bajsGmggemml Bogmmdols s go%bol
3MM3MB30sb" Bgderos dmbsfomgmds nowmls 3609dHodob gt 633500 s »(HOBbIsL30mEo
3ol oebaggbo“-b gsbbmGgogmdsdo. 336GBomGms  gmggemfaommo 36930l bsgmdggm®y,
Om3gerog 2017 farol 9 agemolil gsodstos, L3605l 3o EBomEndas 8oowgl 33sfy39®0wmnds
83L ,,bsMBa0s"“-b Lafgbgdm 3930330l asbiol Bglisbgd. Bgambligbgdreo as@sfyz9¢0mgdob
bagrdggaeby, 89353806, LsFoMBmgd8o gsbbmGgogmgdmo 0639L¢0E0gdL Bgdnbsdo B9bEomds
BIL©Ts babbegdds Bgsgobs 740 s0slo matro.

»X3DBOL" 563960 0bgqbdogos 893538067 LsGsGIMBo ¢ Go68m5@a96L baxsem Lsfs@Bml s,
F9bsd380bsc, 0bobo 36 5939969896 5330gd0b 3sbgdols 3m@omgdsb.
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bl ,bss@orgamml Bsgonmdolis @s 3o bol gm@m3mogos
JOBLearO@AmIBLIero Gobisblryro sBasr0dsgBob gsbastigdomo B9bodatiydo 2020 frrolisczol

bbgs batixgdo

2019

000 ¢sto 2020 (333565p360BgBIe0)
GHMbl3mAB B, Bsbsgns, MYBmBAEHO @ Bydbogmmo
OPOb3gCymss 8,893 10,905
PBILOOHO0L batrgdo 2,335 2,759
JMBMB®O begdo 1,716 755
07000 batxgdo® 965 8.445
odcbagog ol Ladgbdm Mggoddo Gudsmdol batxo 903 -
3GmggLowIEmo drndbobr®Bdo 621 206
©sBE3I30L bofygdo 611 608
Lsmgoby bafrxgdo @b bamgoly serhzommdob ¢gdbognmo
JoMbggegngs 468 806
agdhoggool BsBmfgms ©s payoogs 263 843
Pam8mdsggbermbomo @s BoBBal Bmgbemtmdgdol
bsGXR DO 168 689
bgs 4718 5,373

21,661 31,389

2019 Gob  onfoonmo  3mdbobaGgdol  batxgdo  ©s3sgdoMgdeimos  owGoovey
3mabsbEYBbemsb, BMBgEo 318356053 Boowm Hogan Lovells International LLP-bps6 ,, 3083560505
©> 58 1935655369 b B0l 2017 figrol 6 BmgddgMb asaMOBgBdmmo bywdy3hrmadol gsdywgddo,
Omdgeroa gbgds gOHMBEYOS HobmOB xmMx0sh JnMH3Mmmyodnbmsb s6bgdwe ©sgsl (A960336s 25 (b)).
Bgdme  8mgdnwo  IGmagbomBsey®o  dmdlsbryGgdol  badxgdo  Bmogsgl  sIEOGHMEEmO
3063gdobmzal, sMEoGMHYWo © dHMmEgbommo 8mababn@dgdologol aswsbEom msbbydls
343 so05bo arafol mqgbmdom (2019: 202 sosbo mato).

Lbgs dg8mbsgsero
2019

*000 a0 9603365 2020 (pdoosbpamobngdmamo)
30Mgebaddgberemmsb 8omgdeemmo B58mbagaemo 6,104 7,516
FgBmbagsgro aoa3womo 39)mbgdoosb 1,184 120
090mbsgsgro Bagomdol gosdndaggdowsb 653 466
Laoste 8gdmbagsemo 630 728
Fgdmbagsgro dofomseo Lodrserbgdol aeynanmsb = 290
GgBmbageo 893538067 Lyfo@Bmdo nbgglogool
254OEZOELH 2 6,845
Lsbga 1,283 1,496

9,854 17,461

72020 s 2019 fiergddo Boggdrywro Bgdmbsgsgro 306g3bs83gbarmsb Magdgbiiowmso m3sgdntogds
3MBGHOJAob  30Mmmdgdol  @MEgIzobmgol  @a3oLORME™  306HasbsdGBgbwmb,  Gmdgmog
©539380M000@0s  0dmYEgdBOHmbsEymmol  88x6gdemdol  babyedngztriemgdanm  gaggdol
290530 gdsbmab (obowgom 89bodgbs 30 (g)).



bl L bsgs@ongaemmb BsgonmBolis s §oBol Jmmdmbogos”
JMbbeaemo@omgdapcro Bobsbliamo sbgomodsgdol 3obdsmadooo 89bodbado 2020 frrolsogol

10. g0656LwMHo Bg8mbsgsemo ©s BobsblimMmo bstixgdo

11.

2019
’000 ¢matio 2020 (2505563508gBmem0)
8m08580 56 BaGEBo seosHydrEe
LadMmEgbie 8g8mlisgsmo no3addmo badmmggbim
39B5339m0b aalmynbgdoo sdmmBnBgdmeo omgdumemgdom 7,955 14,999
©oLmbAMYdol sdMnBads gobsblvyma oxstiols
Boronbegbsty (8Bodghs 14) 6,828 5,280
@obgmbBGhotgdob sdErmbyds MHmngmos3sgdomgdmemo
8baob 8odsmm GabEGMdGMmobdrE Brmbmgbay
(9960dg6> 16) 2,283 2,549
B0BBLmMo Bgdmbisgsgro 17,066 22,828
Lo3Mmggbhm bafixa Liglbgdlis @s 3Mgmad by (50,733) (27,564)
Ubgs 5306560 batixgdo (3,961) -
2EdRIH0 gXaGeb 3gAbob 3emawrgdom gBnfizgaco
Do’ (103,144) (37,682)
B0BsBLmMo bafregdo (157,838) (64.246)
Br1pgBaB0 56 BtaerBo s0stdyIo ffBobos BoBsBlin®o
batrggdo (140,772) (42,418)

* @af0/588 Emngs®ob 3796Lo 2020 ol deermb gevaslivmos 14%-0m, §obs Ggermab 8yosdgdoo.
oboggm 99608365 22 (d) (i) bagsermBm Mobzo

8mg900L gocsbsbagol batrxo

2020 §oeob »xangoL” 88mdgeds 3m83s6058 (Lb badsdEHBom®m gmbEo) Boopm 3s@sByzgtomgds
»3MB356ool™ 2019 faol  3mBbmeooMgdamo  dmagdol  35%-0b, Eogo@brgdol  Lsboo
aobsfoegdols Bgsbgd (2019: 2018 ferol 3mbBlmoomgdeymo 8mpgdob 35%). Lsgstoggarmb
Lagogoababsm  3mgdbo  sfgbgdl 393307  FgbomEzgdl  dmagdol  gsbsfomgdsty (08
030530l gom@s, HmIgerog 93mmzgbol 2008-2016 fargddo gs8mdnmdsggdmen Faobos 3magdsl)
Jodorne bygFamdgm Lrgdogd®gdl TmGob (3@ dmagdol asbisbaobash gemagzobrmegdaymmo
Lsho®mdmbo), G@BgBbsg 3930  owBoomeo  Lsfsmdml  LEsGmbo  bsdsGmggemdo.  odol
30033@0obfobgdom, Hmd asbsfoergdmmo ©ogowgbogdo g3mmgbmes 2019 fierob gembsfomndgm
Bmgdab, bagsromggerml bagsabisbam 3megdbol dobgegom, sobodbmmo 36 omgamgds dmygdols
29bafiogmgdac o Ggbsdadobsco 8magdol po@sbsbsom 56 odyaMnds.

Lags®omggemb Lsgssbobsom gmegdlob Bobgoazom, Jodmee 836:60:3g bvdogd®ndl Bméol 2008-
2016 firgddo sdmdndsggdero §dobos dmpgdob ©ogoEgbwol Lsboo gsbsfowmgds omgmgds
893mbogengdol asbsfomgdsc, 2008-2016 fargdol 3rmabogra, ys@sbrowmo mygdol ao@sbsbagol
Bsmgarol mgwmgdom.

2020 o> 2019 Fergdol 31 9398860 8amBstgmdoo xs31M0 gs@sbsbowon, HmBgemog Bgodegds

390g43000mb Begndol gosbsbs@msb, Hmigmog gbgds 2008-2016 fergddo gsdmdndsggduyaro Faobos
8mg9dol @ogowgbrgdol bsboor gsbsfoegdsl, Bgo@agbl 47,962 sorsl (s@b.
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12.  doGoms@o Lsdmsegdgdo

b . bsgsongaememls BsgorerBols @ 3 I gmBIMBIg05
JOBLerO@OrgBImo G0bBULIH0 s6355088980l 3636 H9B0mO Hgbodzbado 2020 fremobsongols

IdOOn ©38ms3GYBIwmo

pdobs  Bofos  -ghyooly 8BBgbeneBS b

bogomols  Bgbmd>-  fodmgdols  bogomBol BB e R
000 3o Soerbagbybo Bopgdmdgdo  ghognero  3dnitroegdo @ibxppshigbo  bbgs  Smfjgmboqrmbgdo  Lmm
030000009 IBABIBILIOTO QOMIBIEB>
B3800 2019 fiemols 1 006350, aMg FodggBomals Bglisdsdolso 431,297 44,469 381,403 35,404 19921 12,691 315,210 1,240,395
Jmagddomgdob Bgogao - - = - - = 15,224 15,224
Bationo 2019 fiemols 1 036356 (3503363300898mm0) 431,297 44,469 381,403 35,404 19,921 12,691 330,434 1,255,619
Uqbyowaado  (3o@asbasmodadememo) 2,188 1,963 - - 322 2,522 225,623 232,618
29546700 (ogoaabaatndndeyemo) 10,533 1,355 4,016 18 58 = (15,980) -
3930¢venobomgdmemo Lsligbbe bstx B0 (ao@asbgs®nBgdmemma) = - S = : - 34,460 34,460
3290@3BO (2o35byM0BgdE0) . . (17) (299) - (3.323) (4.117)
173e0b0T30 35300 1,646 = = E - - (1,646) -
63800 2019 fiemols 31 9398896 (35033625008BvE0) 445,664 47,787 385,419 35,405 20,002 14,735 569,568 1,518,580
Badmo 2020 fiemols 1 0sbgs6ls 445,664 47,787 385,419 35,405 20,002 14,735 569,568 1,518,580
Aqliyowggdo 1,604 3,783 2,239 - 185 926 145,242 153,979
29ah69d0 20,603 1,465 505,879 - 185 33 (528,165) -
Jod0¢e@mobomgdmero bsbiglbem batnegbo - - - - - = 7,152 7,152
2940©3d0 = (29) - - s - (4,143) (4,172)
Bsdoo 2020 fmols 31 1390896l 467,871 53,006 893,537 35,405 20,372 15,694 189,654 1,675,539
(G390 © 3dTIBLHPBOL BaGero
62300 2019 Gerob 1 0563500, sdg Fomoagbowols glsdsdolsc 174,151 7,245 52,716 26,396 12,185 6,261 3,040 281,994
JmM3dHoGgdob 8gogao - - 9,711 - - - - 9,711
6380 2019 Femob 1 0563561 (5856936089Bmo) 174,151 7,245 62,427 26,396 12,185 6,261 3,040 291,705
Hemols 3agms (go@asbastindgdyemo) 18,212 621 17,852 700 1,783 1,592 2 40,760
34030 - (17) (16)  (478) : (511)
M93emabogiogepos 952 - = = - - (952) -
6580 2019 fiemols 31 (09,3980l (g5@s3635G08gdmemn) 193,315 7,866 80,279 27,079 13,952 7,375 2,088 331,954
6580 2020 fiemols 1 056356l 193,315 7,866 80,279 27,079 13952 7,375 2,088 331,954
femols 3ggos 18,619 901 35,583 585 1,877 1,135 - 58,700
658mo 2020 fievolbs 31 ¢g378896L 211,934 8,767 115,862 27,664 15,829 8,510 2,088 390,654
bsBoeablier @oMBIEBYdo
2019 ferols 1 05635600 (350396560898memo) 257,146 37,224 318,976 9,008 7,736 6,430 327,394 963,914
2019 Gerobs 31 093988960 (3505563560898 wmo) 252,349 39,921 305,140 8,326 6,050 7,360 567,480 1,186,626
2020 femols 31 oga98dg6o 255,937 44,239 777,675 7,741 4,543 7,184 187,566 1,284,885
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13.

Ul Logmongaeoaenls Bgonmbolss s 35 Bol gmdotisgas™

J0bero@ofgbacmo B0bELH0 38350839600 800055980000 F9bodybsdo 2020 femobsagol

©3793mb%s7989¢o dmfigedomdgdo 89536l 105,877 sorsh @36 (2019 Ggemls: 92,475 sorsbio >M0)
X2879M0 187,566 sorsbo @nstrols 6280000056 (2019 Foumls: 567,480 smslso @M0). ©Es8mbHsg9dgmo
Befymdogmds  8mogsgh 889bgdsy  sdBoggdl ©  ©38mbGHgadge  Bemfiymdoemdgdl.
©2799m693393900 8mfymdogmmdgdals w09¢hgbmds ga%Bols dobs@gbgdolash s GEd0bgdoliysk
Fyagds, Gmdgmors 398mga69ds3 X096 56 sfygdeyems. 0dols 3%9m, HMA bagsmmggmml BsBsGo 56
560l 3obg0mstgdryemo, momddols 3gM3eod o @B 9dEHHMbaaMEHgdoL Bsofoemgdol babfemsgm
fgboo B9dgbs, ps@smgdgem bodwsogddo, 9badsBobs@ ,xamnb* wfiggh 333490000 B3Gogol
T9basbgs.

©30980530gdgo  38g6gdwmdols ©335%xdgdol  bPs 108,195  somsbio oo (2019:
176786 smsbo @s60) x38m@o 145242 sorsbio @3oEsb  (2019: 225,623 sosbo 56M0)
©3353000007m0s  g36adBol  8g-2 3m3doboGgdmmo  gogmols 0dmgergdBHmbsammol
339690dermdsborsh. doGomso d996gdermds @sltmmes 2020 Prolb 12 ogdg@gsemls, D00,
OmEYbsg dmbsEymco 8bsw 0gm 358mygbgdobogol s s3sgy 0560006 @sofigm dsliby gggmols
©G0Ebgs. . xaBO° 04gbgdLb  gggmol  Foxos dgoomEl @ mdmbsoymHol bsbaragdemm
8e8lsbrytgdol gssg 39BL3BOgAEo 343b 25 Goero. 23Bob Gr@dobol gGmgdol 39303 sMo
©980b¢0,  HmBgwog Agbmemos " gdAOMBaMyool  Foemdmgdols 100gol”  doGomswo
LsBmeepdgdol xamado, baBsEsBlm @oMgdmgdoo 36,091 smsbo @60l mEybmdom (2019:
1,596 sonbo @s60) ©s Gmdmol Bo®d6gds 03sGamagds ymgger 5-8 focofsdo ghobage,
SoMogbgds gagnzg 3330¢pEmo  MdmbEol 3M03mbgbhe ©s gggms 9Mogbgds doGomspo
53H0gobasb asbasa3nzgdoo.

©Bms36Hgdgo  3bgdarmdals @kgbogro Bsforo  doomswsp 80985  Bogbsabgdols
8?33536@(&50%3.560@0©b30abm35 ©5353300980)0 LsdryBseanBoliys6.

2020 Goenb, 3930¢0Bomgdemds ba3Bmagbhm  bstxgdds, OHm3prog  ©333380698mm0s
29M@sd60l 89-2 3M3d0boMgdmemo gogmob M EgdHOmbsEymGob 989698 mdsLsb, Bgsy0bs
7,152 5005b0 oo (2019: 34,460 sorslso @360), baerm 3s3o@sgrobsgools 3965339085 - 7.27% (2019:
7.27%).

2020 femob 3568s53emmdsdo »30335600b" F8mdgEmds 3m33s6058 3°6sbmmgogems 1,530 sorslio @l
Bofjob 6533909300, 1,609 smslso @0l Boerbsybgdol 896a¢sbo, »30835600b" bisggom 3s3o@sgrols
BHEob bsboo (2019: dofols 6533902900 1,773 sonsbo quséio, FowbsEgbgdo - 1,854 50730 sto).
d9hboero  Bofols  Bszggmndols s Bogbsybydols 0300Q0MYdNEYds By LsdsBmeEosh
Q0MYdMEadslmsb sGols 8oobarmgdyemo.

b8deg3s69mdsd gosbsgrobs 3IBLYHIBOL BsR3z969degdo Bl 36 "5JH03980b 33RsbenEgds”
8mombmgbgdol Bglisdsdobsw os ©s36336s, Hm8 2020 Fevols 31 ©93938G0bogols gsmgmsbmmgbols
06035930 565 sGHLgdMBL.

5356Lgdo

"000 gmatho 31 93988960 2020 31 939989M0 2019

3Gdgergaasto sgdoggdo

2336Lgdo aMdnemaamosto 5dhoggdoborgols 1,039 97,170

808000654 sg¢yoggdo

935bligdo 94,566 66,198
95,605 163,368

26

InNEdm 3 ad bs ’)1



14.

Uls . bsseoongaammb Bsgoxmbols s gs ol gmidmmsgos®
JOBLmEmoomHBIemo B0bsblGo SE33G0TAIBOb gIBBAAIBNMO B9bod3EHB0 2020 Ferobsmzols

2016 fHarob 28 Lgdhnddg®l 83l ,a5mEsdbol mdmbayw®o 2°-L s ,China Tianchen Engineering
Corporation“-li  8mMoll  4s3mMPEs  byedgzMmegds  33eEsdBol  3mddoboMgdumo  gozerol
03m9edBHOmbsamOol  ©s3Gmgdhodol, dgbgogobs @ 8396gdermdols Bglisbgd. 2019 Fenol
31 9399860l dpymdstgmdoo  ,,China Tianchen Engineering Corporation“-bomgol s356bs
3o@abowds msbbsd Bgoaobs 89,953 smsbo aramo. 2020 ferol ogdn®asedo gstsdbols 8g-2
odmgegdBmmbsegmmob  8d96gdembds  @sbmens.  Bgbsdsdobs, Brdmbligbgdmero  5336bo

Lmema oym amzobgdmero 2020 fywb.

dm3ago0sbo 5356bgdol BsBmo doMomss@ 3338060 aybol Bmdfhmegdrgdobomgol
295bog msbbgdmsb 3md3sbos ,South Caucasus Pipeline Option Gas Company Limited“-obogol
68,173 s0mbo @maomol mgbmbdoom (2019 Fgenls: 42,933 sowsbo @sMo) ©s 3m33s60s ,Azerbaijan Gas
Supply Company Limited“-obogol (AGSC) 14,980 sosbo wmstol m@gbmdom (2019 §harb
13,332 sonsbo gnado).

530636LvGo ox Mol dmmbmgbs

1996 Gl badstromggemml Sosghmds 8ggos 30-Femosb geMopagdsdo Bigmmdol 3083560500l
30blmGEomdmsb, Gmdgerdsg 030L6Ms bajemmzgerm-sbg@mdsoxsbol bsbgwdfonm LsbrgHost
Lsgsmoggerml dsgo Begol bibsdomHmby brygbol BsgmmdBg®dobsmsdoy Bsgmmdolb doarbsoybols
bob®gdol ddgbgdermdolb @y sbgomaMmydols Fsm@gdmargds. gatoggdol Lsgrmdggerby bszomdols
3mB835609dL d0gbogs domomgdmewo Bowbagbol bob@gdom Bsgmmdob bsds@mggermb BHghoGmeool
2393@om HMabLaMGOEGH0MYdoL TEengds. Bogrbagbo badstmggereal bsbgem8fonm Jmbads pobos. 58
Boerbagbol bazmommgdols M@mgds 25935 »3mB3abosl™ 2010 ferol ogbob-ogwoldo ,3m33s600b*
Lafigbogdm  3030¢wdo  g36bmdgogwgdmeo 8gbs®sbol Lsbom, BmdobsyMo woMgdumgdon
269,299 sowbo  @sto. doebsgbom dmbstagderg bBogoxmdimddsbogdobash .xam@o* owmgdl
Lsy@bbBoGm  bLagoby®dl  BHEBL3MOGHORMEo  Bigomdol  mommgmer  daMyeby.
bgerddpgasbymmdsd poblsbegms, GmI mizEsdoMmzgEo asM0agds dmogszs BobBLYE oxsMsb
@3fygdolb  mstomoab, odol asdm, Gmd Lsoyxstm byandgztemads Bmoxatgl  assbends
Lagmmtgdabomsb s3s3806m9dwe sGLdoMsE gggers Molizbs @ s65%B@am®adal.

»XBIR0" 300560 30bsBLwyGHo oxsGob dmmbmgbs 39,229 sosbo @stol mEgbmdom 0d msmowdo,
teaogbsg bs3nmmgdob Muemybs BobaEgbgdbg aswegas »Xaab" . B30bsblwmmo oxsmol dnmbmgbs
§368maagbl fidobops obggbdogool dodpobstg womgdmamgdsl oxs@edo, Gmdgmog sddoggdob
36 bebzgaymgomo BatRgbo momgdmmgdol 808wobsty noMydmagdsl Bmogsg@s oxsMob
350l demgrmb, MHmigwog ©oblmbGhoMgds oxstado s®ligdmmo badtmggbdm gsbs33gm00m.
230,070 s;msbo atol Lbgsmds oxstsdo §dobos obggbghogondol Bmdobsend s do8wmobaty
©0MdEgdsh Bmeol sosdgdame odbs 30do@sdo Lidstmmposbo wofmgdummdol g3mogdol
Lasboom, 8gLs3me®Ol 0B mMEsEo Ggbs®sbobomgols.

’000 gnofo 2020 2019
30636LIH0 Lsoxsmm Bmmbmgbs 1 036356 73,134 67,854
ol gmbAo®mgdol Eedbgds Bobablnmo oxsmol

Gemombmgbsty 6,828 5,280
B06sBLmMo o sMol BmombmgBs 31 wg39ddgyML 79,962 73,134

2020 figrob gob0ogermdsdo gawsEds Lioxamm o@sbgdds Bsgormdol HMbL3IMOH0MYdOEE
(smostgdmemo  gmbbmeroomgduen  dmagdol 6 Bstseolb s bbgs LEwmo  B98mbsgamol
5Bg36M0890580), Bge@anbs 26,348 smsbo erato (2019: 21,168 sonsbo @ato).
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bl , bsgseaongaameals BsgoxmBolis @ goBols 3mbdmtogos ™
3MBLeroporgdeyemn qobsbleytio s6gs®modagbols gobasmsgdooo 8960856980 2020 farobsongol

15. a5399meo bglbgdo

000 gratio 31 (g3988yM0 2020 31 93988960 2019

3M3ergsEasbo sgoggbo

5gzombgmy aagadaemo bigbbo 19,914 15,983

dgbadg dbstnBy aoEadaero bgbbo 207 171
20,121 16,154

808gob3mg sgoggdo

JgLsdg Absmyy asEgdmeo bglbo 1,513 1,692

1,513 1,692
lrgen 3330853e00 LiglibgBo 21,634 17,846

3Jgombgmy - Lb  LadsdBbomim  gmbe®y”  asggdumo  bglbo  sGsrmbevmbagemymaom
LgdmeobotgRme  bobbl  FomBmseagbl ©> ob 83  EEEs®8os  ©gEM3oBomgdumeeo
(4,500 s075b0 588 @mEnsto). by 0Mogbyds LybyeByzPvargdm Feronmo Ladtmebhm gsbsggzgmo
9,5%-0b m@gbmdom.

bgbbob byerBgz@uegdol bagwdzgeby doMmomao MaBbobs ©s EsHogbamo 36maEgbBol EsxsM3s
1605 33BbmME0gEr L sGs3069L 2021 ferob 31 Bsobobs 56 9glio mzol 707y LL LadsGEBomem
Bmbeob §og Credit Suisse-bongol (Ll badsMBHBomO™ gmboob gsdbglibgdgao) ps@sbsbogemo Liglbols
05bbol bOWEsE ©IBIHZ0EIB.

2020 Foerb Lb Lads®Bbommm xmbeds psdmoygbs Credit Suisse-bosb asam®3gdmemo  Lylbob
59930 gdol 3oMmds dofo 0sbbol Esnsmzol 350l 3sa®mdgerndsby s gssbabgmo Lgbbol
©¥BM30L 33> gosbubyMderogs 2021 fiewol  bgdhnddMsdog.  YgLadsdols, ,,3mB356053¢
293b36aMAogs Lb LadsdBEom®M gmbrobysh bylibol @sxsmzol gs@s 2022 Fuob st @sdog.

2018 figmob 85680 , 38356058 gabEs bglbo X036 Mo 9B s wodo@ge-bg (GOGL) (56 s6ob
OFHMoghHnEdnzodrwo dbsmg) 500 smsbo 588 @meEstol mEgbmdom. Lglbby oMogbgds
babgdg3medm  fwon®o  bsdGomagbdm  gsbsgzgmo  95%-ob  mEgbmdom. 2020  fwol
396053mdsdo  GOGL-85  go@sobos  3Gmggbho  bgbbob  ©sm@sdsg  mEgbmbdsdy.
2020 ferob 30 @gggadmol Lgbbob @sBagdob bsgmdzgemby Lglbol dodo msbbol @sgsmgol gs@s
29b5bgMademozs 2021 ferob 31 ©g378d633¢)).

»XBNBOL" ©38M30090gds bgMgodm Hobiby s bgbbgdmsb ©s33380MmgdMo Fonmasbmmgdols
Badagro psbboenmeas 22-7 8960836580.
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16.

17.

Ul bsgoaonggeramls BogamBolss @s g3 Dol Jmedmtsgos ™
JOBLero@orgBeiemo @obsblrymo s63st0dag80l BB 9B0 B9bodabado 2020 Ferobisorgol

b53536m ©s Lbgs mmbegbgdo

000 a0 2020 2019
3Mdgergacnsbo sgdoggdo

OILEOTIGO0BIRMEr0 Bmmbmgbndo 14,514 15,718
b aGAgergseosbo 14,514 15,718
80805ty 5jh0zgB0

1535360 Beacnbeagbdo 247,889 275,677
BLAOIGM0BYdmEmo Bmmbmghgdo* 3,204 4,296
lbgs mmbmgbgdo 997 1,655
Uye 8oBgoobaty 252,090 281,628

266,604 297,346

*2017 ol 16 beag8dg®b, ,,3m8356053“ s 83l »0538M3gmmb gsBol BHHBL3MGEHMIRdOL 3MB3s60s3
(babgerdfioge bognm@mgdsdo selgdmemo 3md3s60s) 3958MGIJL bgedga@eyamgds 8saobE®sermto
dobagbol  oxstobomsb  ©s393806H9dwmo 8mombegbolb  AgLE®HmGobsgools Tdgbobgd.
by Bg3Gegdol Abstygd8s 8ysmsbbdgl gesbrools 3638030, 6ob Lsgndzgmbgs dogmosbo msbbs
©5083Mgds 2025 fierol dmgmbmgol. dmmbmgbols HILEHONIOIO0BG0s 3ryolibBmdl Zommdgdols
s6bgdom  FmEOBosEosl;  Fglsdsdobs, BILGHOIGIM0Bgool  meBogoborgol ,3mB3s60sd
3909300 96Lgdmmo dmombagbol s@ostgds ©s SEO3My  sbyEn  ddogo sboo  3oGH@mBgdols
3035¢obfobgdoom. 2017 figenb Bs8ool Lsds@omensbo QOMYBdMEd0L ©s36aM0T3ds 30MzmsEo
5005MBAbsL, 8obgs dmdsgsemo assbogdol 30dEobaty QoM gdol bygrdzgmdy, Gmagemog
©>@0b3MEB0MHES oo Lsdsbem badHmpagbhm 3365339000 10.86% ol m@Egbmdoom (89603365
10). 2020 figeob 3L ,Lagstronggenmb gsbob OMBb3mMBH0MIBOL 3Md356058" psBsbMMENMms 3s@sbEs
5,000 so23b0 @atol mEgbmdom, Bgdmblgbydmmo 393b@ob aMmsgozol dobgzoom.

»X30BoL" @s3m30@gdm@nds LazGgodm s bagseayhm Golizgdby, sbggy LsgsOm s Lbgs
8mobegbd 096 ©35380698wmmo 320BLNOIBOL Barseno yobbogrrymos 22-9 8960dg6s80.

Bomoo  bsbbdgdo s Gsmo 033035¢96hgd0 ©s BgBmMEmo
BUIE0 LsbOYdOL Bsdmgdo

"000 rstio 31 (93988960 2020 31 53988960 2019

L6302 68ongdo 24,203 71,141
8mombmgbsdog wadmbodgdo 49,831 64,674
B30 Lsblimdo ©s 8500 533035emg6hgd0 74,034 135,815

©@385M350@)  9630MB0  §oMBmsEabl g0k 563dMgRL, Gmdgrms  IBIGZE  dg0degds
bags@gdmmm gobogl, bsdmgosbo 36 G0 @830l gs@om gsboragligdols DM00oEsh ©s
H0dgdobogobsg  .xaIBL sl sB63BGob  go@sBols 3o@dbGogo  MBwgds  BnBymdobgdob
393093606 M38@gbnd) ©ydo, x3608gd0l pssbEols ©3 3Mbgdomo La3emagbHm Datawol
320939 BggasE. swbodbo 3seosbo sBsdEIBOL 33bogogsgos dmbs dsmo dbgdosh
399m80batg, Mg Fomdmsygbl dmmbmgbsdcy s6sdsm.

B9benEamo grmso Lisblimgdo

2020 farob 31 qo9398dMol  Bpmdstgmdom IgbonEame  gameo  bsblgdol  Bs8mo

924 >3b0 (0L MEbmdoo Fotdmaagbl 309©0G030L byedg3tengdols MBEMbageymaol
L3bo® Beredoe bdsbam Bs8mIBL bsgsGmggmml ghHo 656380 (2019: 60 s3bo sG0).

b33OMEgbH™ Fobsgzgmol GolizBy .xarBol® ©s8m 300000y ©s BobsbbymMo sdoggdols ©s
3L EYBYEYdIdob 83HdBMBgmBob sBserobo gsbbommmos 22-9 8960836580,



b , bsgstongaamels BsgonmBolss @ 8oDol Jme3mBagos
306beacmoarigdexmo B0bs6bmo 5635608980l 8363563598000 Fgbodabiado 2020 femobisogol

18. 3330®sqmo

@  Ubssggom 3s30@smo
*pegBob Gaeegbimds (Lbgsagstis Bomomgtsdes) Raa0wgd®og0 sggogdo

2020 2019

BmdoBagrm®o QOMYdMEIgds 20 gnamo 20 gmatio
BB 1 056360l Bogmdstmbos 32,145,250 31,329,768
33J30980L 338mdggns SOIBAEO s3hnggdols bohabgdols
bobsgamme 156,950 815,482
399m839Bmemo 31 ©93988Gobogols 32,302,200 32,145,250
39596986030 sdpando

(b)

()

2020 femols 36859 mbdado »3M335600L" 9BmBYs 3mB3sB0sd 320649303 30333600l bssdgom
3330(oBo 3593990063 domomao bsdrsmadols 89bs¢ysbo (Bofols 6533900980 s doerlscogbgdo)
BmB8obserrmeo QoMgdmmgdom 3,139 soslio @560, Gmdgemog ©sbEMgdom Hmemos 38 sdGoggdol
Ls3sHoemosbo QOMIBNIBOL 353930l obomgol.

2019 ferob g368s3emdsdo »3MB35600L“ 8BmByeds 3¢mB356058 »3M835600L“ bssggom 39303 smdo
330365 doMmomspo BsBugaemgdgdo Bmdobseregmo QOMGdVEdom 15,548 sorsbio W0, ©s 030l
762 s;msbo  eadol 3O EYONds 2020 Fgamls 396bsbmGEogmgdgmo 39303 5Ho
8965¢56gd0bmgols, 2019 fawb 3gBsboemo doMoms@o bBumsegdgdols 6080630016 ©s LsBsB N6
QOB MEgB98L BmEol Ubgomdsd (Igbssbgdols 23bbmBzogmgdol @3H00gdobmgal) Bgsyobs
11,921 s00bo @mso Q5 3003980 ogm 3s30¢sendo 385398000 8965556980 3930¢) 8o
3Md3mBbHol 898506m980b Lsboo.

@383¢)9B000 BbasbgBo 3s3odsemdo

©385(%9%00  as@sbEomo 3¥80¢so  FoMBdmacopanbl »RDBOLOZoL" bagstronggmmls doagemdol
(H@Bgerog sbGmadl dolio 3330mbgMols 3bdgosh) 8096 a5@398w Ls&a9dgmb.

Lasggom 3s30@smmals 39BOEObsL, Bgdobdogmo bbgaeads Lssggom 3930850l ©330bHHMYBwEn
©)bmdsk @s Bg@sbogmo 3J&ogg0l bsdstamost QOMYdMEgdsl dmeols SROSMHEYBs 930G aeols
393900 3m83mBg6¢Hob bsboom, ORMOG ,©385(3980m0 8965¢)36900 3330580,

©030@9bogdo

2020 gl 42,482 sosbo @rstols "9bmBom ©ognybogdo ogbs 398mabsgdremo , 3m83s600l* Boge
(2019: 56,469 smsbo @360 3sdmpbsgdrimro s 60,000 s;msbo QM0 aosbeowo) s
38,951 sonsli0 @natio 3OO 0465 Lils B335 BBomBMm xmbpby”,
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