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Independent Auditor’s Report

To the Shareholder and Management of Poti Sea Port Corporation JSC

Our opinion

In our opinion, the financial statements (the ‘financial statements’) present fairly, in all material
respects, the financial position of Poti Sea Port Corporation JSC (the “Company”) as at 31 December
2018, and its financial performance and itscash flows for the year then ended in accordance with
International Financial Reporting Standards and with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing.

What we have audited

The financial statements comprise:

o the statement of financial position as at 31 December 2018;

e the statement of profit or loss and other comprehensive income for the year then ended;

e the statement of changes in equity for the year then ended;

o the statement of cash flows for the year then ended; and

e the notes to the financial statements, which include summary of significant accounting policies.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the TESBA Code.

Other information

Management is responsible for the other information. Other information comprises Management
Report (but does not include the financial statements and our auditor’s report thereon.

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

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

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

: PricewaterhouseCoopers Georgia LLC; King David Business Center, 7th floor, #12 M. Aleksidze Street, Tbilisi 0171,
Georgia, Tel: +995 (32) 250 80 50, www.pwc.com/ge
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Based on the work performed in the course of our audit, in our opinion, in all material respects:

e the information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

¢ the Management Report includes the information required by the Law of Georgia on Accounting,
Reporting and Auditing and complies with respective regulatory normative acts.

Responsibilities of management and those charged with governance for the
financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’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 Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

Page 2 of 3
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o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

@ww&@buw >2 poi Georym 2

For and on behalf of PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

Lasha Janelidze (Reg, = 1)

5dJune 2019
Thilisi, Georgia
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Poti Sea Port Corporation JSC
Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2018 31 December 2017
ASSETS

Non-current assets

Property, plant and equipment (‘PPE’) 8 434,086 292,395
Prepayments for PPE 2,463 2,836
Intangible assets 45 25
Investments in associates 9 171261 7,199
Finance lease receivahles 10 26,243 25,389
Total non-current assets 474,098 327,844
Current assets

Inventories 11 4714 2,190
Trade and other receivables 12 9,207 9,481
Other tax receivables, net - 496
Finance lease receivables 10 5275 4,960
Cash and cash equivalents 13 10,531 11,444
Total current assets 29,727 28,571
TOTAL ASSETS 503,825 356,415
EQUITY

Share capital 14 196,370 196,370
Retained earmings 11,470 5665
Revaluation reserve 252,112 98,508
Other reserves 7,468 4,900
TOTAL EQUITY 467,420 305,443
LIABILITIES

Non-current liabilities

Finance lease liabilities 15 10,323 -
Deferred income 16 10,858 7,951
Total non-current liabilities 21,181 7,951
Current liabilities

Borrowings - 7,025
Finance lease liabilities 15 712 -
Deferred income 16 135 398
Trade and other payables 17 5,861 3,884
Other tax payables, net 639 -
Dividends payable - 23,330
Current income tax payable 7,877 8,384
Total current liabilities 15,224 43,021
TOTAL LIABILITIES 36,405 50,972
TOTAL LIABILITIES AND EQUITY 503,825 356,415

Approved for issue and signed on 5 June 2019.

A K

Klaus Holm Laursen &—Zndreas Hoch X
Managing Director Chief Finance Officer

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Poti Sea Port Corporation JSC
Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2018 31 December 2017
ASSETS

Non-current assets

Property, plant and equipment (‘PPE’) 8 434,086 292,395
Prepayments for PPE 2,463 2,836
Intangible assets 45 25
Investments in associates 9 11,261 7,199
Finance lease receivables 10 26,243 25,389
Total non-current assets 474,098 327,844
Current assets

Inventories 11 4,714 2,190
Trade and other receivables 12 9,207 9,481
Other tax receivables, net - 496
Finance lease receivables 10 5,275 4,960
Cash and cash equivalents 13 10,531 11,444
Total current assets 29,727 28,571
TOTAL ASSETS 503,825 356,415
EQUITY

Share capital 14 196,370 196,370
Retained earnings 11,470 5,665
Revaluation reserve 252,112 98,508
Other reserves 7,468 4,900
TOTAL EQUITY 467,420 305,443
LIABILITIES

Non-current liabilities

Finance lease liabilities 15 10,323 -
Deferred income 16 10,858 7,951
Total non-current liabilities 21,181 7,951
Current liabilities

Borrowings - 7,025
Finance lease liabilities 15 712 -
Deferred income 16 135 398
Trade and other payables 17 5,861 3,884
Other tax payables, net 639 -
Dividends payable - 23,330
Current income tax payable 7,877 8,384
Total current liabilities 15,224 43,021
TOTAL LIABILITIES 36,405 50,972
TOTAL LIABILITIES AND EQUITY 503,825 356,415

Approved for issue and signed on 5 June 2019.

Klaus Holm Laursen
Managing Director

Andreas Hoch

Chief Finance Officer

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Poti Sea Port Corporation JSC

Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2018 2017
Revenue 18 150,049 139,403
Cost of sales 19 (58,234) (51,533)
Gross profit 91,815 87,870
Other operating (expense)/income (1,059) 1,438
General and administrative expenses 20 (30,750) (29,518)
Foreign exchange gains/(losses) 972 (3,567)
Operating profit 60,978 56,223
Finance income 21 6,777 7,587
Finance costs 22 (985) (100)
Share of results of associates 9 1,494 1,558
Profit before income tax 68,264 65,268
Income tax expense (10,464) (9,412)
PROFIT FOR THE YEAR 57,800 55,856
Other comprehensive income:

Items that will not be reclassified to profit or loss:

Revaluation of property, plant and equipment 8 155,492 -
Revaluation decrease of property, plant and equipment 8 (1,887) (131)
Reclassification of revaluation to retained earnings 1,887 131
Share of other comprehensive income of associates 9 2,568 -
Other comprehensive income for the year 158,060 -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 215,860 55,856

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Poti Sea Port Corporation JSC
Statement of Changes in Equity

Share Revaluation Other  Retained Total
In thousands of Georgian Lari Note capital reserve reserves earnings
Balance at 1 January 2017 196,370 98,639 4,900 56,820 356,729
Profit for the year - - - 55,856 55,856
Other comprehensive income for the
year - - - - -
Total comprehensive income for 2017 - - - 55,856 55,856
Transfer of revaluation surplus - (131) - 131 -
Dividends declared 14 - - - (107,142) (107,142)
Balance at 31 December 2017 196,370 98,508 4,900 5,665 305,443
Profit for the year - - - 57,800 57,800
Other comprehensive income for the
year - 155,491 2,568 - 158,059
Total comprehensive income for 2018 - 155,491 2,568 57,800 215,859
Transfer of revaluation surplus - (1,887) - 1,887 -
Dividends declared 14 - - - (53,882) (53,882)
Balance at 31 December 2018 196,370 252,112 7,468 11,470 467,420

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Poti Sea Port Corporation JSC
Statement of Cash Flows

In thousands of Georgian Lari Note 2018 2017
Cash flows from operating activities
Profit before income tax 68,264 65,268
Adjustments for:
Depreciation of property, plant and equipment 8 22,415 22,187
Impairment of property, plant and equipment 8 3,357 467
Impairment of trade and other receivables 12 2 110
Loss/(gain) on disposals of property, plant and equipment, net 3,055 (38)
Finance income 21 (6,777) (7,587)
Interest expense less capitalised finance costs 22 1,086 636
Write-off of construction in progress 8 863 127
Other non-cash operating items (1,857) (973)
Foreign exchange translation differences (1,073) 3,031
Share of results of associates (1,494) (1,558)
Operating cash flows before working capital changes 87,841 81,670
Decrease in trade and other receivables 309 2,876
(Increase)/decrease in inventories (1,495) 576
Increase/(decrease) in trade and other payables 1,871 (1,068)
Increase/(decrease) in taxes payable 1,135 2,450
Changes in working capital 1,820 4,834
Income taxes paid (9,792) -
Interest income received 1,205 2,123
Interest paid (1,086) (636)
Net cash from operating activities 79,988 87,991
Cash flows from investing activities
Purchases of property, plant and equipment 8 (8,687) (4,658)
Proceeds from the sale of property, plant and equipment 6,941 108
Receipts from finance lease receivables 5,375 5,173
Loan repayments received from related parties - 9,342
Net cash from investing activities 3,629 9,965
Cash flows from financing activities
Payments for finance lease liabilities (402) -
Repayment of borrowings (6,924) (6,888)
Dividends paid to the Company’s shareholders 14 (76,136) (84,256)
Net cash used in financing activities (83,462) (91,144)
Effect of exchange rate changes on cash and cash equivalents (1,068) (2,287)
Cash and cash equivalents at the beginning of the year 13 11,444 6,919
Cash and cash equivalents at the end of the year 13 10,531 11,444
Significant non-cash investing transaction
Recognition of finance lease liabilities 15 10,485 -

The accompanying notes on pages 5 to 36 are an integral part of these financial statements.



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2018

1 Poti Sea Port Corporation and its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards for the year ended 31 December 2018 for Poti Sea Port Corporation JSC (the “Company”).

Poti Sea Port was established in XIX century and its reconstruction and expansion started in 1899, to which
Niko Nikoladze, a well-known publicist and public figure made the largest contribution. In 2018, the Port
has celebrated 160th Anniversary. At present, it is equipped with modern technologies and operates indoor
and outdoor storage facilities, motor and rail roads, a distribution substation and other ancillary
infrastructure. The Port has eight transit facilities located at the 15 berths and is engaged in serving ships,
cargo and container handling, dispatching operations, warehousing, berths rental and terminal services,
etc. in Poti, Georgia.

In 1999 the Company was registered as a legal entity of public law and on 27 December 2004 it was
reorganised to a limited liability company (“LLC”) owned by the Government of Georgia. On 3 April 2008,
the Company was reorganised into a joint stock company set up in accordance with Georgian regulations
and is registered by Poti Court with identification number: 215080999.

As at 31 December 2018 and 2017 the Company’s 100% shares owner was APM Terminals BV,
Netherlands (APMTBV) and the Company was ultimately controlled by A.P. Moller-Maersk Group.

The only 100% owned subsidiary of the Company, Yacht Club LLC, was liquidated in 2018.

Registered address and place of business. The registered office and place of business of the Company
is at 52 David Aghmashenebeli Street, Poti, Georgia.

Presentation currency. These financial statements are presented in Georgian Lari ("GEL"), unless
otherwise stated.

2 Operating Environment of the Company

The Company’s principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes.

The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

Management is unable to predict all developments which could have an impact on the Georgian economy
and consequently what effect, if any, they could have on the future financial position of the Company.
Management believes it is taking all the necessary measures to support the sustainability and development
of the Company’s business.

3 Summary of Significant Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing, under the historical cost convention, except that property, plant and equipment is
remeasured at fair value on a regular basis. The principal accounting policies applied in the preparation of
these financial statements are set out below. Apart from the accounting policy changes resulting from the
adoption of IFRS 9 and IFRS 15 effective from 1 January 2018, these policies have been consistently
applied to all the periods presented, unless otherwise stated (refer to Note 5 for new and amended standards
adopted by the Company). The principal accounting policies in respect of financial instruments and revenue
recognition applied till 31 December 2017 are presented in Note 28.



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2018

3 Summary of Significant Accounting Policies (continued)

The preparation of the financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying the
Company'’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed in Note 4.

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

Share of other comprehensive income of associate, which is due from the gain on revaluation of the
associate’s property, plant and equipment, is accounted under ‘Other reserves’ in the statement of changes
in equity of the Company.

However, when the Company’s share of losses in an associate equals or exceeds its interest in the
associate, including any other unsecured receivables, the Company does not recognise further losses,
unless it has incurred obligations or made payments on behalf of the associate.

Unrealised gains on transactions between the Company and its associates are eliminated to the extent of
the Company’s interest in the associates; unrealised losses are also eliminated unless the transaction
provides evidence of an impairment of the asset transferred.

Disposals of subsidiaries, associates or joint ventures. When the Company ceases to have control or
significant influence, any retained interest in the entity is remeasured to its fair value at the date when
control is lost, with the change in carrying amount recognised in profit or loss. The fair value is the initial
carrying amount for the purposes of subsequently accounting for the retained interest as an associate, joint
venture or financial asset. In addition, any amounts previously recognised in other comprehensive income
in respect of that entity, are accounted for as if the Company had directly disposed of the related assets or
liabilities. This may mean that amounts previously recognised in other comprehensive income are
reclassified to profit or loss.

If the ownership interest in an associate is reduced but significant influence is retained, only a proportionate
share of the amounts previously recognised in other comprehensive income are reclassified to profit or loss
where appropriate.

Foreign currency translation. The Company’s functional currency and the Company’s presentation
currency is the national currency of Georgia, Georgian Lari (“GEL”).

Transactions and balances. Monetary assets and liabilities are translated into functional currency at the
official exchange rate of the National Bank of Georgia (“NBG”) at the respective end of the reporting period.
Foreign exchange gains and losses resulting from the settlement of the transactions and from the
translation of monetary assets and liabilities into each entity’s functional currency at year-end official
exchange rates of the NBG are recognised in profit or loss.

Foreign exchange gains and losses that relate to borrowings are presented in the statement of profit or loss
and other comprehensive income within ‘finance costs’. All other foreign exchange gains and losses are
presented on the face of income statement as ‘Foreign exchange gains less losses’. Non-monetary items
measured at fair value in a foreign currency, including equity investments, are translated using the
exchange rates at the date when the fair value was determined.

Effects of exchange rate changes on non-monetary items measured at fair value in a foreign currency are
recorded as part of the fair value gain or loss.



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2018

3 Summary of Significant Accounting Policies (continued)

As at 31 December 2018, the official rate of exchange, as determined by the National Bank of Georgia,
was US Dollar (“USD”) 1 = GEL 2.6766 and Euro (“‘EUR”) 1 = GEL 3.0701 (31 December 2017: USD 1 =
GEL 2.5922 and EUR 1 = GEL 3.1044). The average exchange rate for the year ended 31 December 2018
was USD 1 = GEL 2.5345 and EUR 1 = GEL 2.9913 (2017: USD 1 = GEL 2.5086 and EUR 1 = GEL
2.8322). At present, the Georgian Lari is not a freely convertible currency in most countries outside of
Georgia.

Property, plant and equipment. Property and equipment except for construction in progress, is measured
at fair value less accumulated depreciation and impairment, where required. Construction in progress is
measured at cost.

Property and equipment except for construction in progress, is subject to revaluation with sufficient regularity
to ensure that the carrying amount does not differ materially from that which would be determined using fair
value at the end of the reporting period. Increases in the carrying amount arising on revaluation are credited
to other comprehensive income and increase the revaluation reserve in statement of changes in equity.
Decreases that offset previous increases of the same asset are recognised directly in other comprehensive
income and decrease the previously recognised revaluation reserve in statement of changes in equity; all
other decreases are charged to profit or loss for the year. The revaluation reserve for property, plant and
equipment included in equity is transferred directly to retained earnings when the revaluation surplus is
realised on the retirement or disposal of the asset.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant
and equipment items are capitalised and the replaced part is retired.

At the end of each reporting period management assesses whether there is any indication of impairment
of property, plant and equipment. If any such indication exists, management estimates the recoverable
amount, which is determined as the higher of an asset'’s fair value less costs to sell and its value in use.
The carrying amount is reduced to the recoverable amount and the impairment loss is recognised in profit
or loss for the year to the extent it exceeds the previous revaluation surplus in equity. An impairment loss
recognised for an asset in prior years is reversed where appropriate if there has been a change in the
estimates used to determine the asset’s value in use or fair value less costs to sell.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are
recognised in profit or loss for the year within other operating income or costs.

Depreciation. Land is not depreciated. Iltems 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 (construction in progress is not depreciated).
Depreciation on other items of property, plant and equipment is calculated using the straight-line method
to allocate their cost or revalued amounts to their residual values over their estimated useful lives:

Useful lives in years

Buildings 1 to 68 years
Ships, rigs and containers 1 to 28 years
Production facilities, equipment and infrastructure 1 to 68 years

The residual value of an asset is the estimated amount that the Company would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Intangible assets. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software. Intangible assets are capitalised on the basis of the costs incurred to acquire
and bring them to use and are amortised using the straight-line method over their useful lives:

Useful lives in years
Software licences 3 years




Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2018

3 Summary of Significant Accounting Policies (continued)

If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs to sell.

Impairment of non-financial assets. Assets that are subject to depreciation and amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less
costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are largely independent cash inflows (cash-generating units). Prior
impairments of non-financial assets (other than goodwill) are reviewed for possible reversal at each
reporting date.

Financial instruments — key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.

Fair value of financial instruments traded in an active market is measured as the product of the quoted price
for the individual asset or liability and the number of instruments held by the entity. This is the case even if
a market’'s normal daily trading volume is not sufficient to absorb the quantity held and placing orders to
sell the position in a single transaction might affect the quoted price.

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two measurements
are valuations techniques with all material inputs observable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are valuations not
based on solely observable market data (that is, the measurement requires significant unobservable
inputs). Transfers between levels of the fair value hierarchy are deemed to have occurred at the end of the
reporting period.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument. An incremental cost is one that would not have been incurred if the transaction had
not taken place. Transaction costs include fees and commissions paid to agents (including employees
acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and securities
exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or discounts,
financing costs or internal administrative or holding costs.

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less assets less any allowance
for expected credit losses (“ECL”). Accrued interest includes amortisation of transaction costs deferred at
initial recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

The effective interest method is a method of allocating interest income or interest expense over the relevant
period, so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.
The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
(excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the net carrying amount of the financial instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest repricing date, except for the premium or
discount which reflects the credit spread over the floating rate specified in the instrument, or other variables
that are not reset to market rates. Such premiums or discounts are amortised over the whole expected life
of the instrument. The present value calculation includes all fees paid or received between parties to the
contract that are an integral part of the effective interest rate. For assets that are purchased or originated
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credit impaired (“POCI”) at initial recognition, the effective interest rate is adjusted for credit risk, i.e. it is
calculated based on the expected cash flows on initial recognition instead of contractual payments.

Financial instruments — initial recognition. Financial instruments at FVTPL are initially recorded at fair
value. All other financial instruments are initially recorded at fair value adjusted for transaction costs. Fair
value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is
only recorded if there is a difference between fair value and transaction price which can be evidenced by
other observable current market transactions in the same instrument or by a valuation technique whose
inputs include only data from observable markets. After the initial recognition, an ECL allowance is
recognised for financial assets measured at AC and investments in debt instruments measured at FVOCI,
resulting in an immediate accounting loss.

All purchases and sales of financial assets that require delivery within the time frame established by
regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is
the date on which the Company commits to deliver a financial asset. All other purchases are recognised
when the entity becomes a party to the contractual provisions of the instrument.

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets in the following measurement categories: FVTPL, FVOCI and AC. The
classification and subsequent measurement of debt financial assets depends on: (i) the Company’s
business model for managing the related assets portfolio and (ii) the cash flow characteristics of the asset.

Financial assets — classification and subsequent measurement — business model. The business
model reflects how the Company manages the assets in order to generate cash flows — whether the
Company’s objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect
contractual cash flows”,) or (ii) to collect both the contractual cash flows and the cash flows arising from the
sale of assets (“hold to collect contractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the
financial assets are classified as part of “other” business model and measured at FVTPL.

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence
about the activities that the Company undertakes to achieve the objective set out for the portfolio available
at the date of the assessment. Factors considered by the Company in determining the business model
include the purpose and composition of a portfolio, past experience on how the cash flows for the respective
assets were collected, how risks are assessed and managed, how the assets’ performance is assessed
and how managers are compensated.

Financial assets — classification and subsequent measurement — cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and
sell, the Company assesses whether the cash flows represent solely payments of principal and interest
(“SPPI”).

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed
on initial recognition of an asset and it is not subsequently reassessed.

Financial assets — reclassification. Financial instruments are reclassified only when the business model
for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place
from the beginning of the first reporting period that follows after the change in the business model. The
entity did not change its business model during the current and comparative period and did not make any
reclassifications.

Financial assets impairment — credit loss allowance for ECL. The Company assesses, on a forward-
looking basis, the ECL for debt instruments measured at AC and FVOCI and for the exposures arising from
loan commitments and financial guarantee contracts, for contract assets. The Company measures ECL
and recognises Net impairment losses on financial and contract assets at each reporting date. The
measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting period about past
events, current conditions and forecasts of future conditions.
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Debt instruments measured at AC and contract assets are presented in the statement of financial position
net of the allowance for ECL.

For finance lease receivables, the Company applies a three stage model for impairment, based on changes
in credit quality since initial recognition. A financial instrument that is not credit-impaired on initial recognition
is classified in Stage 1. Financial assets in Stage 1 have their ECL measured at an amount equal to the
portion of lifetime ECL that results from default events possible within the next 12 months or until contractual
maturity, if shorter (“12 Months ECL”). If the Company identifies a significant increase in credit risk (“SICR”)
since initial recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL on a
lifetime basis, that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime
ECL"). If the Company determines that a financial asset is credit-impaired, the asset is transferred to Stage
3 and its ECL is measured as a Lifetime ECL.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. To measure the expected credit losses, individual
assessment of trade receivable balances is performed.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Company may write-off financial assets that
are still subject to enforcement activity when the Company seeks to recover amounts that are contractually
due, however, there is no reasonable expectation of recovery.

Financial assets - derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Company has transferred
the rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC, except for (i) financial liabilities at FVTPL: this classification is applied to derivatives,
financial liabilities held for trading (e.g. short positions in securities), contingent consideration recognised
by an acquirer in a business combination and other financial liabilities designated as such at initial
recognition and (ii) financial guarantee contracts and loan commitments.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires).

Modifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch up method, with any gain or loss recognised in profit or loss, unless the economic
substance of the difference in carrying values is attributed to a capital transaction with owners.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability
simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must be legally
enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the event of
default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less. Cash
and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash flows
and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Features mandated solely
by legislation, such as the bail-in legislation in certain countries, do not have an impact on the SPPI test,
unless they are included in contractual terms such that the feature would apply even if the legislation is
subsequently changed. Restricted balances are excluded from cash and cash equivalents for the purposes
of the cash flow statement. Balances restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period are included in other non-current assets.
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Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at amortised cost using the effective interest method.

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at AC using the
effective interest method.

Borrowings. Borrowings are recognised initially at fair value, net of transaction costs incurred and are
subsequently carried at amortised cost using the effective interest method.

Capitalisation of borrowing costs. General and specific borrowing costs directly attributable to the
acquisition, construction or production of assets that are not carried at fair value and that necessarily take
a substantial time to get ready for intended use or sale (qualifying assets) are capitalised as part of the
costs of those assets, if the commencement date for capitalisation is on or after 1 January 2009.

The commencement date for capitalisation is when (a) the Company incurs expenditures for the qualifying
asset; (b) it incurs borrowing costs; and (c) it undertakes activities that are necessary to prepare the asset
for its intended use or sale.

Capitalisation of borrowing costs continues up to the date when the assets are substantially ready for their
use or sale.

The Company capitalises borrowing costs that could have been avoided if it had not made capital
expenditure on qualifying assets. Borrowing costs capitalised are calculated at the Company’s average
funding cost (the weighted average interest cost is applied to the expenditures on the qualifying assets),
except to the extent that funds are borrowed specifically for the purpose of obtaining a qualifying asset.
Where this occurs, actual borrowing costs incurred on the specific borrowings less any investment income
on the temporary investment of these borrowings are capitalised.

Finance lease receivables. Where the Company is a lessor in a lease which transfers substantially all the
risks and rewards incidental to ownership to the lessee, the assets leased out are presented as a finance
lease receivable and carried at the present value of the future lease payments. Finance lease receivables
are initially recognised at commencement (when the lease term begins), using a discount rate determined
at inception (the earlier of the date of the lease agreement and the date of commitment by the parties to
the principal provisions of the lease).

The difference between the gross receivable and the present value represents unearned finance income.
This income is recognised over the term of the lease using the net investment method (before tax), which
reflects a constant periodic rate of return. Incremental costs directly attributable to negotiating and arranging
the lease are included in the initial measurement of the finance lease receivable and reduce the amount of
income recognised over the lease term. Finance income from leases is recorded within finance income in
profit or loss for the year.

Credit loss allowance is recognised in accordance with the general ECL model / using a simplified approach
at lifetime ECL. The ECL is determined in the same way as for loans and advances measured at AC and
recognised through an allowance account to write down the receivables’ net carrying amount to the present
value of expected cash flows discounted at the interest rates implicit in the finance leases. The estimated
future cash flows reflect the cash flows that may result from obtaining and selling the assets subject to the
lease.

Finance lease liabilities. Where the Company is a lessee in a lease which transferred substantially all the
risks and rewards incidental to ownership to the Company, the assets leased are capitalised in property,
plant and equipment at the commencement of the lease at the lower of the fair value of the leased asset
and the present value of the minimum lease payments. Each lease payment is allocated between the
liability and finance charges so as to achieve a constant rate on the finance balance outstanding. The
corresponding rental obligations, net of future finance charges, are included in borrowings. The interest
cost is charged to profit or loss over the lease period using the effective interest method. The assets
acquired under finance leases are depreciated over their useful life or the shorter lease term, if the
Company is not reasonably certain that it will obtain ownership by the end of the lease term.

1"
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Income taxes. Income taxes have been provided for in the financial statements in accordance with
legislation enacted or substantively enacted by the end of the reporting period.

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend. 15 % income tax is payable on gross up value (i.e.
net dividends shall be grossed up by withholding tax 5%, if applicable, and divided by 0.85) at the moment
of the dividend payment to individuals or to non-resident legal entities. Dividends paid to resident legal
entities from the profits earned since 1 January 2017 are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid.

In addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as loans
granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes, net of
tax credits claimed on assets or services received in exchange for the advances paid to entities registered
in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-residents,
are recorded under ‘Taxes other than on income’ within operating expenses.

Uncertain tax positions. The Company's uncertain tax positions are reassessed by management at the
end of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional taxes being levied if the positions were to be
challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have been
enacted or substantively enacted by the end of the reporting period, and any known court or other rulings
on such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
management’s best estimate of the expenditure required to settle the obligations at the end of the reporting
period. Adjustments for uncertain income tax positions are recorded within the income tax charge.

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Input VAT related to acquisition of Property, Plant and Equipment items
are deferred for 5 to 10 years for entities having more than 20% VAT exempted turnover.

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the weighted average basis, 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. Net realisable value is the estimated selling price in the ordinary course of business, less the
estimated cost of completion and selling expenses.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Company has obtained control of the asset and it is probable that future economic benefits associated
with the asset will flow to the Company. Other prepayments are written off to profit or loss when the goods
or services relating to the prepayments are received. If there is an indication that the assets, goods or
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services relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Share capital. Ordinary shares are classified as equity. Incremental costs directly attributable to the issue
of new shares are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the fair
value of consideration received over the par value of shares issued is recorded as share premium in equity.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events note.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made. Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the obligation. The increase in the provision due to the passage of time is
recognised as an interest expense.

Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

Revenue recognition. Revenue is income arising in the course of the Company’s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of consideration
to which the Company expects to be entitled in exchange for transferring control over promised goods or
services to a customer, excluding the amounts collected on behalf of third parties.

Revenue is recognised net of discounts and value added taxes.

Sales of services. Sales of services are recognised in the accounting period in which the services are
rendered, by reference to the stage of completion of the specific transaction assessed on the basis of the
actual service provided as a proportion of the total services to be provided.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices.

Revenue from container and general cargo and from additional services. Revenue from container and
general cargo operations, as well as revenue from additional services are recognised on an event basis.
Revenue is recognised after the service has been provided, based on discharge and load lists, Terminal
Departure Records (TDRs), Summary Sheets etc.

Revenue from marine services. Revenue from marine services is recognised once the vessel enters the
harbour (at the point of berthing). Revenue is recognised net of discounts.

Lease revenue. The Company earns rental income from leased out berths under operating leases. Lease
revenue from operating leases is recognised on a straight-line basis over the lease term, irrespective of
when the payments are due.

Revenue from yard handling. Yard handling revenue is composed of several interrelated revenue streams,
which could be split between event and time related services. Event relate services include operations on
container yard, and the revenue is recognised as soon as the service is provided. Time related services
include container and general cargo storage, car parking revenue and terminal fees. The time related
services are recognised as revenue on a monthly basis.

13
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Interest income. Interest income is recorded for all debt instruments, other than those at FVTPL, on an
accrual basis using the effective interest method. This method defers, as part of interest income, all fee
received between the parties to the contract that are an integral part of the effective interest rate, all other
premiums or discounts. Interest income on debt instruments at FVTPL calculated at nominal interest rate
is presented within ‘finance income’ line in profit or loss.

Fees integral to the effective interest rate include origination fees received or paid by the Company relating
to the creation or acquisition of a financial asset, for example fees for evaluating creditworthiness,
evaluating and recording guarantees or collateral, negotiating the terms of the instrument and for
processing transaction documents.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of financial
assets, except for (i) financial assets that have become credit impaired (Stage 3), for which interest revenue
is calculated by applying the effective interest rate to their AC, net of the ECL provision, and (ii) financial
assets that are purchased or originated credit impaired, for which the original credit-adjusted effective
interest rate is applied to the AC.

Government grants. Grants from the government are recognised at their fair value where there is
reasonable assurance that the grant will be received and the Company will comply with all attached
conditions.

Government grants relating to the purchase of property, plant and equipment are included in non-current
liabilities as deferred income and are credited to profit or loss on a straight line basis over the expected
lives of the related assets. Government grants relating to costs are deferred and recognised in profit or loss
for the year as other operating income over the period necessary to match them with the costs that they
are intended to compensate.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and medical insurance
are accrued in the year in which the associated services are rendered by the employees of the Company.

Amendment of the financial statements after issue. Any changes to these financial statements after
issue require approval of the Company’s management who authorised these financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management’'s experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Management also makes certain judgements, apart from those involving estimations, in the process of
applying the accounting policies. Judgements that have the most significant effect on the amounts
recognised in the financial statements and estimates that can cause a significant adjustment to the carrying
amount of assets and liabilities within the next financial year include:

Finance leases and derecognition of financial assets. Management applies judgement to determine if
substantially all the significant risks and rewards of ownership of financial assets and lease assets are
transferred to counterparties, in particular which risks and rewards are the most significant and what
constitutes substantially all risks and rewards.

Initial recognition of related party transactions. In the normal course of business the Company enters
into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based
on their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses.

Going concern. Management prepared these financial statements on a going concern basis, which
contemplates the realisation of assets and the satisfaction of liabilities in the normal course of business. In
making this judgement management considered the Company’s financial position, results of operations,
current intentions and analysis of future operations.
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ECL measurement. Measurement of ECLs is a significant estimate that involves determination
methodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note 24.
Default rates have a major impact on credit loss allowance, as well as models of macro-economic
scenarios. The Company regularly reviews and validates the models and inputs to the models to reduce
any differences between expected credit loss estimates and actual credit loss experience.

The Company used supportable forward looking information for measurement of ECL, primarily an outcome
of its own macro-economic forecasting model. The most significant forward looking assumptions that
correlate with ECL level and their assigned weights were foreign exchange rates and GDP growth rate of
Georgia.

Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant
increase in credit risk, the Company compares the risk of a default occurring over the life of a financial
instrument at the end of the reporting date with the risk of default at the date of initial recognition. The
assessment considers relative increase in credit risk rather than achieving a specific level of credit risk at
the end of the reporting period. The Company considers all reasonable and supportable forward looking
information available without undue cost and effort, which includes a range of factors, including behavioural
aspects of particular customer portfolios. The Company identifies behavioural indicators of increases in
credit risk prior to delinquency and incorporated appropriate forward looking information into the credit risk
assessment at an individual instrument.

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant and equipment is a matter of judgment based on the experience with similar assets. The future
economic benefits embodied in the assets are consumed principally through use. However, other factors,
such as technical or commercial obsolescence and wear and tear, often result in the diminution of the
economic benefits embodied in the assets. Management assesses the remaining useful lives in accordance
with the current technical conditions of the assets and estimated period during which the assets are
expected to earn benefits for the Company. The following primary factors are considered: (a) the expected
usage of the assets; (b) the expected physical wear and tear, which depends on operational factors and
maintenance programme; and (c) the technical or commercial obsolescence arising from changes in market
conditions.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2018 would be to increase it by GEL 2,086 thousand or decrease it by
1,695 thousand (2017: to increase it by GEL 2,224 thousand or decrease it by 1,875 thousand).

Valuation of property, plant and equipment. Property, plant and equipment of the Company are stated
at fair value based on reports prepared by KPMG Georgia LLC. For asset classes where comparable
market data is available, the valuator applied market approach using direct market comparison method.

Market approach provides an indication of value by comparing the asset with identical or comparable (that
is similar) assets, for which price information is available. Market approach was used for determination of
fair value of the Company’s land plots and non-specialized assets. For the remaining assets, due to the
nature of the properties and lack of comparable market data, the fair value has been estimated based on
the cost approach.

Cost approach provides the indication of value calculating the current replacement or reproduction cost of
an asset and making deductions for physical deterioration and all other relevant forms of obsolescence.
Cost approach was used for determination of the fair value of the Company’s specialised assets.
Depreciated replacement cost (DRC) — the amount of cost of creating an item, similar to the analysed
target, has been estimated using the market prices existing on the date of the analysis, less all relevant
forms of depreciation and impairment.

Finally, the income approach, which is based on the assumption that the value that can be paid for the
asset on the market is determined by its ability to generate cash flows in the future, was used to determine
the amount of economic depreciation of the assessed specialised property of the Company. The result
obtained in the framework of the income approach is the upper limit of the fair value in the use of the
specialised property.
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As a result of this analysis, the Company’s assets were not considered to be economically obsolete as at
the reporting date.

The principal assumptions underlying the estimation of the value in use of the properties based on income
approach are those relating to the possible revenues and appropriate discount rates. These valuations are
regularly compared market information and actual transactions by the Company and those reported by the
market. The impact on the aggregate valuations of reasonably possible changes in these assumptions, with
all other variables held constant, is as follows:

e The WACC was assumed to be 11.46%. Should this rate increase / decrease by 1 percentage point,
the value in use of the properties would be GEL 84,660 thousand lower / GEL 68,430 thousand higher.

¢ Should the estimated revenue per DCF model increase / decrease by 5 percent, the value in use of the
properties would be GEL 101,727 thousand higher / GEL 101,727 thousand lower.

5 Adoption of New or Revised Standards and Interpretations

Adoption of IFRS 9 “Financial Instruments”. The Company adopted IFRS 9, Financial Instruments, from
1 January 2018. The Company elected not to restate comparative figures and recognised any adjustments
to the carrying amounts of financial assets and liabilities in the opening retained earnings as of the date of
initial application of the standards, 1 January 2018. Consequently, the revised requirements of the IFRS 7,
Financial Instruments: Disclosures, have only been applied to the current period. The comparative period
disclosures repeat those disclosures made in the prior year.

The significant new accounting policies applied in the current period are described in Note 3. Accounting
policies applied prior to 1 January 2018 and applicable to the comparative information are disclosed in Note
28.

The financial assets as previously measured in accordance with IAS 39 and the amounts determined upon
adoption of IFRS 9 are not materially different as at 1 January 2018, as the new ECL model did not have
significant impact on the Company’s financial statements.

Cash and cash equivalents. All classes of cash and cash equivalents as disclosed in Note 13 were
reclassified from loans and receivables (“L&R”) measurement category under IAS 39 to AC measurement
category under IFRS 9 at the adoption date of the standard. The ECLs for cash and cash equivalents
balances were insignificant.

At 31 December 2017, all of the Company’s financial liabilities were carried at AC. There were no changes
to the classification and measurement of financial liabilities.

Adoption of IFRS 15 “Revenue from Contracts with Customers”. The Company applied simplified
method of transition to IFRS 15, and elected to apply the practical expedient available for simplified
transition method. The Company applies IFRS 15 retrospectively only to contracts that were not completed
at the date of initial application (1 January 2018). There have been no material effects at transition to IFRS 15 as
at 1 January 2018 and for the year ended 31 December 2018

The following amended standards became effective for the Company from 1 January 2018, but did not
have any material impact on the Company:

e Amendments to IFRS 2 “Share-based Payment” (issued on 20 June 2016 and effective for annual
periods beginning on or after 1 January 2018).

e Amendments to IFRS 4 - “Applying IFRS 9 Financial Instruments with IFRS 4 Insurance Contracts”
(issued on 12 September 2016 and effective, depending on the approach, for annual periods beginning
on or after 1 January 2018 for entities that choose to apply temporary exemption option, or when the
entity first applies IFRS 9 for entities that choose to apply the overlay approach).
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e Annual Improvements to IFRSs 2014-2016 cycle — Amendments to IFRS 1 an IAS 28 (issued on
8 December 2016 and effective for annual periods beginning on or after 1 January 2018).

e |IFRIC 22 “Foreign Currency Transactions and Advance Consideration” (issued on 8 December 2016
and effective for annual periods beginning on or after 1 January 2018).

¢ Amendments to IAS 40 — “Transfers of Investment Property” (issued on 8 December 2016 and effective
for annual periods beginning on or after 1 January 2018).

6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2019 or later, and which the Company has not early adopted.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture -
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or loss is recognised when a transaction involves assets that do not constitute a business, even if these
assets are held by a subsidiary. The Company is currently assessing the impact of the new standard on its
financial statements.

IFRS 16, Leases (issued on 13 January 2016 and effective for annual periods beginning on or after
1 January 2019). The new standard sets out the principles for the recognition, measurement, presentation
and disclosure of leases. All leases result in the lessee obtaining the right to use an asset at the start of the
lease and, if lease payments are made over time, also obtaining financing. Accordingly, IFRS 16 eliminates
the classification of leases as either operating leases or finance leases as is required by IAS 17 and,
instead, introduces a single lessee accounting model. Lessees will be required to recognize: (a) assets and
liabilities for all leases with a term of more than 12 months, unless the underlying asset is of low value; and
(b) depreciation of lease assets separately from interest on lease liabilities in the statement of profit or loss
and other comprehensive income. IFRS 16 substantially carries forward the lessor accounting requirements
in IAS 17. Accordingly, a lessor continues to classify its leases as operating leases or finance leases, and
to account for those two types of leases differently.

The Company decided that it will apply the standard from its mandatory adoption date of 1 January 2019
using the modified retrospective method, without restatement of comparatives. Right-of-use assets for
property leases are measured on transition as if the new rules had always applied. All other right-of-use
assets are measured at the amount of the lease liability on adoption (adjusted for any prepaid or accrued
expenses). The Company assessed the impact of the new standard to be immaterial on its financial
statements.

IFRS 17 "Insurance Contracts"(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfiiment cash flows)
that incorporates all of the available information about the fulfilment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an
amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately. The Company is currently assessing the impact of the new
standard on its financial statements.
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6 New Accounting Pronouncements (continued)

IFRIC 23 "Uncertainty over Income Tax Treatments” (issued on 7 June 2017 and effective for annual
periods beginning on or after 1 January 2019). I1AS 12 specifies how to account for current and deferred
tax, but not how to reflect the effects of uncertainty. The interpretation clarifies how to apply the recognition
and measurement requirements in IAS 12 when there is uncertainty over income tax treatments. An entity
should determine whether to consider each uncertain tax treatment separately or together with one or more
other uncertain tax treatments based on which approach better predicts the resolution of the uncertainty.
An entity should assume that a taxation authority will examine amounts it has a right to examine and have
full knowledge of all related information when making those examinations. If an entity concludes it is not
probable that the taxation authority will accept an uncertain tax treatment, the effect of uncertainty will be
reflected in determining the related taxable profit or loss, tax bases, unused tax losses, unused tax credits
or tax rates, by using either the most likely amount or the expected value, depending on which method the
entity expects to better predict the resolution of the uncertainty. An entity will reflect the effect of a change
in facts and circumstances or of new information that affects the judgments or estimates required by the
interpretation as a change in accounting estimate. Examples of changes in facts and circumstances or new
information that can result in the reassessment of a judgment or estimate include, but are not limited to,
examinations or actions by a taxation authority, changes in rules established by a taxation authority or the
expiry of a taxation authority's right to examine or re-examine a tax treatment. The absence of agreement
or disagreement by a taxation authority with a tax treatment, in isolation, is unlikely to constitute a change
in facts and circumstances or new information that affects the judgments and estimates required by the
Interpretation. The Company is currently assessing the impact of the interpretation on its financial
statements.

Prepayment Features with Negative Compensation — Amendments to IFRS 9 (issued on 12 October
2017 and effective for annual periods beginning on or after 1 January 2019). The amendments enable
measurement at amortised cost of certain loans and debt securities that can be prepaid at an amount below
amortised cost, for example at fair value or at an amount that includes a reasonable compensation payable
to the borrower equal to present value of an effect of increase in market interest rate over the remaining life
of the instrument. In addition, the text added to the standard's basis for conclusion reconfirms existing
guidance in IFRS 9 that modifications or exchanges of certain financial liabilities measured at amortised
cost that do not result in the derecognition will result in an gain or loss in profit or loss. Reporting entities
will thus in most cases not be able to revise effective interest rate for the remaining life of the loan in order
to avoid an impact on profit or loss upon a loan modification. The Company is currently assessing the
impact of the amendments on its financial statements.

Amendments to IAS 28 “Long-term Interests in Associates and Joint Ventures” (issued on
12 October 2017 and effective for annual periods beginning on or after 1 January 2019).The
amendments clarify that reporting entities should apply IFRS 9 to long-term loans, preference shares and
similar instruments that form part of a net investment in an equity method investee before they can reduce
such carrying value by a share of loss of the investee that exceeds the amount of investor's interest in
ordinary shares. The Company does not expect a material impact of the amendments on its financial
statements.

Annual Improvements to IFRSs 2015-2017 cycle - amendments to IFRS 3, IFRS 11, IAS 12 and IAS
23 (issued on 12 December 2017 and effective for annual periods beginning on or after 1 January
2019).The narrow scope amendments impact four standards. IFRS 3 was clarified that an acquirer should
remeasure its previously held interest in a joint operation when it obtains control of the business.
Conversely, IFRS 11 now explicitly explains that the investor should not remeasure its previously held
interest when it obtains joint control of a joint operation, similarly to the existing requirements when an
associate becomes a joint venture and vice versa. The amended IAS 12 explains that an entity recognises
all income tax consequences of dividends where it has recognised the transactions or events that generated
the related distributable profits, eg in profit or loss or in other comprehensive income. It is now clear that
this requirement applies in all circumstances as long as payments on financial instruments classified as
equity are distributions of profits, and not only in cases when the tax consequences are a result of different
tax rates for distributed and undistributed profits. The revised IAS 23 now includes explicit guidance that
the borrowings obtained specifically for funding a specified asset are excluded from the pool of general
borrowings costs eligible for capitalisation only until the specific asset is substantially complete. The
Company is currently assessing the impact of the amendments on its financial statements.
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6 New Accounting Pronouncements (continued)

Amendments to IAS 19 “Plan Amendment, Curtailment or Settlement” (issued on 7 February 2018
and effective for annual periods beginning on or after 1 January 2019).The amendments specify how
to determine pension expenses when changes to a defined benefit pension plan occur. When a change to
a plan—an amendment, curtailment or settlement—takes place, IAS 19 requires to remeasure net defined
benefit liability or asset. The amendments require to use the updated assumptions from this remeasurement
to determine current service cost and net interest for the remainder of the reporting period after the change
to the plan. Before the amendments, IAS 19 did not specify how to determine these expenses for the period
after the change to the plan. By requiring the use of updated assumptions, the amendments are expected
to provide useful information to users of financial statements. The Company is currently assessing the
impact of the amendments on its financial statements.

Amendments to the Conceptual Framework for Financial Reporting (issued on 29 March 2018 and
effective for annual periods beginning on or after 1 January 2020).The revised Conceptual Framework
includes a new chapter on measurement; guidance on reporting financial performance; improved definitions
and guidance - in particular the definition of a liability; and clarifications in important areas, such as the
roles of stewardship, prudence and measurement uncertainty in financial reporting. The Company is
currently assessing the impact of the amendments on its financial statements.

Definition of a business — Amendments to IFRS 3 (issued on 22 October 2018 and effective for
acquisitions from the beginning of annual reporting period that starts on or after 1 January
2020).The amendments revise definition of a business. A business must have inputs and a substantive
process that together significantly contribute to the ability to create outputs. The new guidance provides a
framework to evaluate when an input and a substantive process are present, including for early stage
companies that have not generated outputs. An organised workforce should be present as a condition for
classification as a business if are no outputs. The definition of the term ‘outputs’ is narrowed to focus on
goods and services provided to customers, generating investment income and other income, and it
excludes returns in the form of lower costs and other economic benefits. It is also no longer necessary to
assess whether market participants are capable of replacing missing elements or integrating the acquired
activities and assets. An entity can apply a ‘concentration test’. The assets acquired would not represent a
business if substantially all of the fair value of gross assets acquired is concentrated in a single asset (or a
group of similar assets. The Company is currently assessing the impact of the amendments on its financial
statements.

Definition of materiality — Amendments to IAS 1 and IAS 8 (issued on 31 October 2018 and effective
for annual periods beginning on or after 1 January 2020).The amendments clarify the definition of
material and how it should be applied by including in the definition guidance that until now has featured
elsewhere in IFRS. In addition, the explanations accompanying the definition have been improved. Finally,
the amendments ensure that the definition of material is consistent across all IFRS Standards. Information
is material if omitting, misstating or obscuring it could reasonably be expected to influence the decisions
that the primary users of general purpose financial statements make on the basis of those financial
statements, which provide financial information about a specific reporting entity. The Company is currently
assessing the impact of the amendments on its financial statements.

Unless otherwise described above, the new standards and interpretations are not expected to affect
significantly the Company’s financial statements.
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7 Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other party
in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form.

At 31 December 2018 the outstanding balances with related parties were as follows:

Global Immediate Entities under Associates Key Other

ultimate parent common management related

In thousands of Georgian Lari parent company control personnel parties

Gross amount of trade receivables - - 2,405 159 - -

Investments in associates - - - 11,261 - -

Finance lease liabilities - - (11,035) - - -

Trade and other payables - - (578) - - -
Accrued liabilities and advances

received - - (262) - - -

Accrued salaries and bonuses - - - - (905) -

At 31 December 2017 the outstanding balances with related parties were as follows:

Global Immediate Entities under Associates Key Other

ultimate parent common management related

In thousands of Georgian Lari parent company control personnel parties

Gross amount of trade receivables - - 1,885 194 - -

Investments in associates - - - 7,199 - -

Finance lease liabilities - - - - - -

Trade and other payables - - (7) - - -
Accrued liabilities and advances

received - - (391) - - -

Accrued salaries and bonuses - - - - (489) -

The income and expense items with related parties for the year ended 31 December 2018 were as follows:

Global ultimate Immediate Entities under Associates
In thousands of Georgian Lari parent parent company common control
Revenue from services rendered - - 24,610 1,060
Lease revenue - - - 408
Other revenue - - 1 -
Other operating income - - 764 21
Management fees (7,034) - -
IT service fees - - (1,263) -
Other services - - (36) -
Interest income 1 - 10 -
Interest expense - - (778) -
Share of profit of associates - - - 1,494
Share of other comprehensive
income of associate 2,568

The income and expense items with related parties for the year ended 31 December 2017 were as follows:

Global ultimate Immediate Entities under Associates
In thousands of Georgian Lari parent parent company common control
Revenue from services rendered - - 22,063 1,296
Lease revenue - - - 408
Other revenue - - 4 -
Other operating income - - 18 55
Management fees - (6,663) - -
IT service fees - - (1,258) -
Other services - - (575) -
Interest income 1 - 35 -
Share of profit of associates - - - 1,558
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7 Balances and Transactions with Related Parties (continued)
Key management compensation. Key management includes Executive Directors.

Key management compensation is presented below:

2018 2017

Accrued Accrued
In thousands of Georgian Lari Expense liability Expense liability
Short-term benefits:
- Salaries 2,734 - 2,400 -
- Short-term bonuses 1,288 (905) 787 (489)
- Benefits in-kind 660 - 526 -
Total 4,682 (905) 3,713 (489)

Short-term bonuses fall due wholly within twelve months after the end of the period in which key
management rendered the related services.

8 Property, Plant and Equipment

Movements in the carrying amount of property, plant and equipment (“PP&E”) were as follows:

Land and Ships, Production Construction Total
buildings rigs and facilities, in progress
containers equipment and

In thousands of Georgian Lari infrastructure
Cost/revalued amount
Balance at 1 January 2017 251,558 14,572 82,018 5,250 353,398
Additions - - - 1,822 1,822
Transfers 844 (162) 3,740 (4,422) -
Disposals - - (310) (127) (437)
Balance at 31 December 2017 252,402 14,410 85,448 2,523 354,783
Additions - 10,485 - 9,040 19,525
Transfers 1,914 898 5,624 (8,436) -
Disposals - (9,346) (1,953) (863) (12,162)
Elimination of depreciation (48,469) (2,042) (28,453) - (78,964)
Increase in revaluation reserve 133,470 6,766 26,122 - 166,358
Decrease in revaluation reserve (10,176) - (690) - (10,866)
Impairment as a result of revaluation (2,788) - (569) - (3,357)
Balance at 31 December 2018 326,353 21,171 85,529 2,264 435,317
Depreciation and impairment losses
Balance at 1 January 2017 23,160 2,331 14,401 - 39,892
Depreciation charge 12,512 1,295 8,380 - 22,187
Depreciation on disposal - - (158) - (158)
Impairment charge to profit or loss - - - 467 467
Balance at 31 December 2017 35,672 3,626 22,623 467 62,388
Depreciation charge 12,797 1,813 7,805 - 22,415
Depreciation on disposal - (2,633) (1,975) - (4,608)
Elimination of depreciation (48,469) (2,042) (28,453) - (78,964)
Balance at 31 December 2018 - 764 - 467 1,231
Carrying amounts
1 January 2017 228,398 12,241 67,617 5,250 313,506
31 December 2017 216,730 10,784 62,825 2,056 292,395
31 December 2018 326,353 20,407 85,529 1,797 434,086
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8 Property, Plant and Equipment (continued)

Carrying Value of PP&E had no valuation taken place would have been GEL 300,863 thousand, GEL
284,785 thousand and GEL 261,609 thousand as at 1 January 2017, 31 December 2017 and 31 December
2018, respectively.

Included in Ships, rigs and containers are assets held under finance leases with a carrying value of GEL
9,722 thousand (2017: nil).

Revaluation. As at 31 December 2018 Property, plant and equipment, except for construction in progress
and assets acquired under finance lease, have been revalued to market value. The valuation was carried
out by an independent firm of appraisers, KPMG Georgia LLC, who hold a recognised and relevant
professional qualification and who have recent experience in valuation of assets of similar location and
category.

The majority of the Company’s property, plant and equipment is specialised in nature and is rarely sold on
the open market other than as part of a continuing business. Except for the part of property plant and
equipment, which was appraised on the basis of recent market transactions, the market for similar property,
plant and equipment is not active in Georgia and does not provide a sufficient number of sales of
comparable property, plant and equipment for using a market-based approach for determining fair value.

Depreciated replacement cost was estimated based on internal sources and analysis of the Georgian
market for similar property, plant and equipment. Various market data were collected from published
information, catalogues, statistical data etc., and industry experts. Suppliers of property, plant and
equipment were also contacted in Georgia.

As a result of valuation, fair value of properties excluding construction in progress and assets acquired
under finance lease was determined to be USD 157,900 thousand (equivalent to GEL 422,600 thousand,
using the GEL/USD exchange rate of 2.6766).

Construction in progress: Construction in progress as at 31 December 2018 and consists mainly of
uninstalled equipment and ongoing technical projects (2017: uninstalled equipment). There were no
capitalised borrowing costs related to the acquisition or construction of property, plant and equipment in
2018.

At 31 December 2018 (2017: nil) no properties or equipment had been pledged to third parties as collateral.

9 Investments in Associates

The Company’s interests in its principal associates, all incorporated in Georgia, were as follows:

Nature of Business 31 December 31 December
Name 2018 2017
Associates
Channel Energy Limited Oil terminals on the Black Sea coast 25% 25%
Doctranshipment Poti JSC Cargo weighing service in the port 50% 50%

Both associates are lessees of the Company. None of the investees are publicly listed entities and
consequently do not have published price quotations.

The table below summarises the movements in the carrying amount of the Company’s investment in
associates.

In thousands of Georgian Lari 2018 2017
Carrying amount at 1 January 7,199 5,641
Share of profit of associates 1,494 1,558
Share of other comprehensive income of associates 2,568 -
Carrying amount at 31 December 11,261 7,199
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10 Finance Lease Receivables

The Company has finance lease arrangements for the properties and equipment located on the areas of
berths #3, #4, #5, #6, #8, #9, #10 and #15. The lease arrangements are denominated in US Dollars. The

average term of finance leases entered into is 25 years.

Finance lease payments receivable (gross investment in the leases) and their present values are as follows:

Duein 1 Due Due after Total
year  between 2 5 years
In thousands of Georgian Lari and 5 years
Finance lease payments receivable at 31 December 2018 5,831 31,870 49,551 87,252
Unearned finance income (5,846) (28,040) (21,848) (55,734)
Present value of lease payments receivable at
31 December 2018 (15) 3,830 27,703 31,518
Finance lease payments receivable at 31 December 2017 5,482 29,971 54,530 89,983
Unearned finance income (5,649) (27,722) (26,263) (59,634)
Present value of lease payments receivable at
31 December 2017 (167) 2,249 28,267 30,349
Analysis by credit quality of finance lease receivables is as follows:

In thousands of Georgian Lari 2018 2017
Neither past due nor impaired — exposure to
- Medium-sized companies 31,518 30,349
Total neither past due nor impaired 31,518 30,349
Total finance lease receivables 31,518 30,349

All finance lease receivables fall under Stage 1 (12-months ECL) and have been rated as ‘Excellent’ based

on the management’s internal credit risk policies.

The finance lease receivables are not collateralised.

1 Inventories

Inventories of the Company comprise spare parts, materials, fuel and other inventories. Allowance for
inventory obsolescence for the year ended 31 December 2018 was GEL 3,000 thousand (2017: GEL 4,028

thousand).

The cost of inventories recognised as an expense during the period amounted to GEL 10,924 thousand

(2017: GEL 7,374 thousand).
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12 Trade and Other Receivables

In thousands of Georgian Lari 2018 2017
Trade receivables 8,940 8,169
Other financial receivables 106 74
Less: impairment loss provision (349) (894)
Total financial assets within trade and other receivables 8,697 7,349
Prepayments 510 2,132
Total trade and other receivables 9,207 9,481

Trade receivables of GEL 2,258 thousand (2017: GEL 2,543 thousand) net of impairment loss provisions
are denominated in foreign currency, mainly in US Dollars.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses for all trade and
other receivables which uses a 12 Month ECLs unless a significant increase in credit risk occurs, then
Lifetime ECLs, unless the increase reverses.

To measure the expected credit losses, the Company assesses the trade and other receivables both
individually and as groups, grouped based on credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of sales over a period of 18 month before
31 December 2018 or 1 January 2018 respectively and the corresponding historical credit losses
experienced within this period. The historical loss rates are adjusted to reflect current and forward-looking
information on macroeconomic factors affecting the ability of the customers to settle the receivables. The
Company has identified the GDP and foreign currency rates of the country in which it sells its services to
be the most relevant factors, and accordingly adjusts the historical loss rates based on expected changes
in these factors.

Loss Gross Lifetime
rate carrying ECL
In % of gross value amount
Trade receivables
- current 0% 3,225 -
- less than 30 days overdue 1% 339 3
- 30 to 90 days overdue 10% 13 1
- 91 to 180 days overdue 30% 9 3
- 181 to 360 days overdue 50% 2 1
- over 360 days overdue 100% 340 340
Individual assessment 0% 5,012 1
Total trade receivables 8,940 349

Other financial receivables in the amount of GEL 106 thousand have all been classified as current with no
credit loss allowance.

The following table explains the changes in the credit loss allowance for trade and other receivables under
simplified ECL model between the beginning and the end of the annual period:

in thousands of Georgian Lari Credit loss allowance
Balance at 1 January 2018 894
New originated 2
Financial assets derecognised during the period (547)
Balance at 31 December 2018 349
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12 Trade and Other Receivables (continued)

Movements in the impairment provision for trade receivables during 2017 are as follows:

In thousands of Georgian Lari 2017
Provision for impairment at 1 January 996
Provision for impairment during the year 110
Amounts written off during the year as uncollectible (212)
Provision for impairment at 31 December 894

Analysis by credit quality of trade and other receivables at 31 December 2017 is as follows:

In thousands of Georgian Lari 2017

Total neither past due nor impaired 6,381

Individually determined to be impaired (gross)

- less than 90 days overdue 1,412
- 91 to 180 days overdue 47
- 181 to 270 days overdue 14
- 270 to 365 days overdue 4
- over 365 days overdue 311
Total individually impaired 1,788
Less impairment provision (894)
Total trade and other receivables at 31 December 7,275

GEL 2,463 thousand of prepayment was recognised in the current reporting period related to the purchase
of property, plant and equipment (2017: GEL 2,836).

None of the trade and other receivables balances (2017: nil) have been collateralised.

13 Cash and Cash Equivalents

In thousands of Georgian Lari 2018 2017
Cash on hand - 3
Bank balances payable on demand 10,531 11,441
Total cash and cash equivalents 10,531 11,444

Bank balances payable on demand are held with banks which are “B rated” based on Fitch Ratings.

14  Share Capital

As of 31 December 2018 and 2017, the Company had issued total of 196,370 ordinary shares with a par
value of 1 GEL per share. All issued ordinary shares are fully paid. All ordinary shares rank equally with
regard to the Company’s residual assets.

In accordance with Georgian legislation, the Company’s distributable reserves are limited to the balance of

retained earnings as recorded in the Company’s statutory financial statements prepared in accordance with
IFRS.

25



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2018

14 Share Capital (continued)

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and are
entitled to one vote per share at meetings of the Company.

Dividends declared and paid during the year were as follows:

In thousands of Georgian Lari 2018 2017
Dividends payable at 1 January (23,330) -
Dividends declared during the year (53,882) (107,142)
Dividends paid during the year 76,136 84,256
Foreign exchange gain/(loss) on dividends payable 1,076 (444)
Dividends payable at 31 December - (23,330)
Dividends per share declared during the year 0.274 0.546

All dividends are declared and paid in US Dollars.

15 Finance Lease Liabilities

Minimum lease payments under finance leases and their present values are as follows:

Due in 1 year Due between Due after Total
In thousands of Georgian Lari 1 and 5 years 5 years
Minimum lease payments at 31 December 2018 1,849 9,247 6,858 17,954
Less future finance charges (1,137) (4,442) (1,340) (6,919)
Present value of minimum lease payments at
31 December 2018 712 4,805 5,518 11,035

The table below sets out the movement in the Company’s finance lease liabilities.

In thousands of Georgian Lari Lease liabilities

Finance lease liabilities at 1 January 2018 -

Principal addition 10,485
Interest accrued 778
Principal paid (402)
Interest paid (778)
Foreign exchange adjustments 952
Liabilities from financing activities at 31 December 2018 11,035

Out of the total principal addition of GEL 10,485 thousand, GEL 5,717 thousand has been generated from
a sale and leaseback transaction on a tugboat that the Company entered into in March 2018 (Note 16).

Leased assets with a carrying amount of GEL 9,721 thousand, disclosed in Note 8, are effectively pledged
for finance lease liabilities as the rights to the leased asset revert to the lessor in the event of default.
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16 Deferred Income

On 31 August 2004 the Government of Georgia, represented by the Ministry of Finance of Georgia, entered
into a grant agreement with the Government of the Netherlands, represented by De Nederlandse
Investeringsbank voor Ontwikkelingslanden N.V., entitling Boskalis International B.V. to receive EUR 5,355
thousand for rehabilitation works of the breakwater.

On 31 August 2004, the Company entered into an agreement with the Government of Georgia, entitling the
Company to receive a loan and a grant for the rehabilitation works in the amounts of EUR 9,945 thousand
and EUR 5,355 thousand, respectively. As at 31 December 2018 and 2017 deferred revenue represents
the Government grant in the amount of GEL 7,951 thousand and GEL 8,349 thousand, respectively, with
respect to the received grant.

The Company recognised deferred income on sale and leaseback of a tugboat that had been transferred
to its related party, Svitzer Georgia LLC, under the sale agreement and leased back under the towage
service agreement. The transaction has been recognised as sale and leaseback transaction and respective
deferred income has been recognised in the Company’s balance sheet in the amount of GEL 3,308
thousand. The deferred income is amortised over 10 years, term of the lease.

In thousands of Georgian Lari 2018 2017
Deferred income at 1 January 8,349 8,747
Deferred income recognized on sale of equipment 3,308 -
Amortisation of deferred income to match related depreciation (664) (398)
Deferred income from government grant at 31 December 10,993 8,349

17  Trade and Other Payables

In thousands of Georgian Lari 2018 2017
Trade payables 2,221 473
Accrued liabilities and other creditors 998 1,799
Total financial payables within trade and other payables at AC 3,219 2,272
Accrued employee benefit costs 2,555 1,414
Advances received 87 198
Total other payables 2,642 1,612
Trade and other payables at 31 December 5,861 3,884

18  Analysis of Revenue by Category

Analysis of revenue by category under revenue recognition guidance effective from 1 January 2018:

In thousands of Georgian Lari 2018 2017
Container and general cargo 74,443 67,654
Marine services 37,951 38,210
Yard handling 16,935 13,398
Lease 16,622 15,966
Additional services 4,098 4,175
Total revenue 150,049 139,403

The Company earns all the revenue from contracts with customers by performing services over time.
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19 Cost of Sales

In thousands of Georgian Lari 2018 2017
Depreciation 21,599 21,242
Staff costs 16,940 16,783
Repairs and maintenance 5,688 4,678
Towage service fee 3,357 -
Impairment of property, plant and equipment 3,357 467
Cost of energy resources used 4,413 3,249
Dredging expenses 267 3,607
Other 2,613 1,507
Total cost of sales 58,234 51,533
20 General and Administrative Expenses
In thousands of Georgian Lari 2018 2017
Staff costs 10,778 10,036
Professional services* 8,531 7,822
Taxes other than income tax 2,752 2,708
IT cost 2,050 1,720
Security 1,923 1,542
Depreciation and amortisation 816 945
Insurance 755 737
Repairs and maintenance 362 858
Business trip expenses 346 368
Advertising and marketing services 258 232
Impairment of trade and other receivables 2 110
Other 2177 2,440
Total general and administrative expenses 30,750 29,518

(*) Professional services includes GEL 260 thousand (2017: GEL 181 thousand) - fees incurred for audit
services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting, Reporting and

Auditing.

21 Finance Income

In thousands of Georgian Lari 2018 2017
Interest income on finance lease receivable 5,547 5,443
Interest income on bank accounts 1,205 2,054
Other interest income 25 90
Total finance income 6,777 7,587
22 Finance Costs
In thousands of Georgian Lari 2018 2017
Interest expense 1,086 636
Foreign exchange gains less losses from borrowings (101) (536)
Total finance costs 985 100
Less capitalised finance costs - -
Total finance costs recognised in profit or loss 985 100

28



Poti Sea Port Corporation JSC
Notes to the Financial Statements — 31 December 2018

23  Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Company
may be received. On the basis of its own estimates and both internal and external professional advice, the
Management is of the opinion that no material losses will be incurred in respect of claims in excess of
provisions that have been made in these financial statements.

Competition Agency case. On 8 June 2016 fourteen transportation companies based in Poti lodged a
complaint to the Georgian Competition Agency to stop the Company from implementing a new container
cargo handling structure, as it was claimed to be incompatible with the norms of the Georgian Competition
Law.

On 21 April 2017 the Competition Agency issued a decision partially upholding the claims of the plaintiffs
and finding breach of the Competition Law by the Company. On 25 May 2017 the Company appealed the
Competition Agency’s decision by lodging an administrative claim to the Thilisi City Court's Administrative
Chamber. Since the date, several hearings have been held in the Tbilisi City Court, but status of the case
has not yet changed. The Management believes that no additional provision for possible losses was
necessary to be made in the financial statements in this regard.

Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of government bodies, which have the authority to impose severe fines, penalties and interest
charges. 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 substantially more significant than in many
other countries. 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 financial
statements, if the authorities were successful in enforcing their own interpretations, could be significant.

The Company’s uncertain tax positions are reassessed by the Management at the end of each reporting
period. Liabilities are recorded for income tax positions that are determined by management as more likely
than not to result in additional taxes being levied if the positions were to be challenged by the tax authorities.

The assessment is based on the interpretation of tax laws that have been enacted or substantively enacted
by the end of the reporting period. Liabilities for penalties, interest and taxes other than on income are
recognised based on management's best estimate of the expenditure required to settle the obligations at
the end of the reporting period.

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 financial statements, if the
authorities were successful in enforcing their own interpretations, could be significant.

Capital expenditure commitments. As per the share-purchase agreement signed between the
Government of Georgia, Ras Al Khaimah Investment Authority (the former shareholder of Poti Sea Port
Corporation JSC that sold its shares in the Company to APMTBV.), APM Terminals B.V. and the Company,
the Company assumed an obligation to develop the Port with good industry standards and make the Port
a first class port with the handling capacity to facilitate growth of Georgia’s import and export and making
Poti Sea Port a recognised regional logistics hub. This includes maintenance and renovation of existing
berths and equipment as well as expansion of the Port’s berth and yard capacity. Total investment to fulfil
the obligation was defined at USD 65 million in the period of 2012-2018. As at 30 June 2015, the Company
had already fulfilled the obligation in whole, however there has been a disagreement with the Ministry of
Economy and Sustainable Development of Georgia on certain positions. The Company issued a report,
prepared by an independent consultant, confirming its position to the State, but no Act of Acceptance has
yet been signed from the State.

Apart from the above, as at 31 December 2018 the Company has contractual capital expenditure
commitments in respect of property, plant and equipment totalling GEL 3,000 thousand (2017: nil).
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24  Financial Risk Management

The risk management function within the Company is carried out in respect of financial risks, operational
risks and legal risks. Financial risk comprises market risk (including currency risk, interest rate risk and
other price risk), credit risk and liquidity risk. The primary objectives of the financial risk management
function are to establish risk limits, and then ensure that exposure to risks stays within these limits. The
operational and legal risk management functions are intended to ensure proper functioning of internal
policies and procedures, in order to minimise operational and legal risks.

Credit risk. The Company exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation.

Exposure to credit risk arises as a result of the Company’s lending and other transactions with
counterparties, giving rise to financial assets and off-balance sheet credit-related commitments.

The Company’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position. For financial guarantees issued, commitments to extend credit, undrawn
credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount of the
commitment.

Credit risk management. Credit risk is the one of the largest risks for the Company’s business; management
therefore carefully manages its exposure to credit risk.

The estimation of credit risk for risk management purposes is complex and involves the use of models, as
the risk varies depending on market conditions, expected cash flows and the passage of time. The
assessment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults
occurring, the associated loss ratios and default correlations between counterparties.

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to one borrower, or groups of borrowers, and to geographical and industry segments.
Limits on the level of credit risk by product and industry sector are approved regularly by management.
Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.

Credit limit are analysed and approved by the Management. In order to monitor exposure to credit risk,
regular reports are produced based on a structured analysis focusing on the customer’s financial
performance. Any significant interaction with customers with deteriorating creditworthiness are reported to
and reviewed by Management. The Company’s management reviews the performance of counterparties
and follows up on past due balances.

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
occurring in a given time period used as weights). An ECL measurement is unbiased and is determined by
evaluating a range of possible outcomes. ECL measurement is based on four components used by the
Company: Probability of Default (“PD”), Exposure at Default (‘EAD”), Loss Given Default (‘LGD”) and
Discount Rate.

EAD is an estimate of exposure at a future default date, taking into account expected changes in the
exposure after the reporting period, including repayments of principal and interest, and expected
drawdowns on committed facilities. PD is an estimate of the likelihood of default to occur over a given time
period. LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, including from any collateral.
It is usually expressed as a percentage of the EAD. The expected losses are discounted to present value
at the end of the reporting period. The discount rate represents the effective interest rate (“EIR”) for the
financial instrument or an approximation thereof.

Management models Lifetime ECL, that is, losses that result from all possible default events over the
remaining lifetime period of the financial instrument. The 72-month ECL, represents a portion of lifetime
ECLs that result from default events on a financial instrument that are possible within 12 months after the
reporting period, or remaining lifetime period of the financial instrument if it is less than a year.
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24  Financial Risk Management (continued)

The ECLs that are estimated by management for the purposes of these financial statements are point-in-
time estimates, rather than through-the-cycle estimates that are commonly used for regulatory purposes.
The estimates consider forward looking information, that is, ECLs reflect probability weighted development
of key macroeconomic variables that have an impact on credit risk.

For purposes of measuring PD, the Company defines default as a situation when the exposure meets one
or more of the following criteria:

e the borrower is more than 90 days past due on its contractual payments;
e the borrower meets the unlikeliness-to-pay criteria listed below:

- the borrower is deceased;
- the borrower is insolvent; and

- it is becoming likely that the borrower will enter bankruptcy.

For purposes of disclosure, the Company fully aligned the definition of default with the definition of credit-
impaired assets. The default definition stated above is applied to all types of financial assets of the
Company.

The Company performs ECL assessment on an individual basis for all types of financial instruments.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different
possible outcomes against the probabilities of each outcome. The Company defines at least two possible
outcomes for each assessed loan, one of which leads to a credit loss even if the probability of such a
scenario may be very low.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD,
that are defined as explained above, and discounted to present value using the instrument’s effective
interest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for each
future [month / year] during the lifetime period for each individual exposure. These three components are
multiplied together and adjusted for the likelihood of survival (i.e. the exposure has been repaid or defaulted
in an earlier month). This effectively calculates an ECL for each future period that is then discounted back
to the reporting date and summed up. The discount rate used in the ECL calculation is the original effective
interest rate or an approximation thereof.

Forward-looking information incorporated in the ECL models. The calculation of ECLs incorporate
supportable forward-looking information. The Company identified certain key economic variables that
correlate with developments in credit risk and ECLs. Forecasts of economic variables (the "base economic
scenario") are provided by the Company and provide the best estimate of the expected macro-economic
development over the next year.

Market risk. The Company takes on exposure to market risks. Market risks arise from open positions in
(a) currency, (b) interest rates and (c) equity products, all of which are exposed to general and specific
market movements. Management sets limits on the value of risk that may be accepted, which is monitored
on a daily basis. However, the use of this approach does not prevent losses outside of these limits in the
event of more significant market movements.

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to changes
in foreign exchange rates. The Company has exposure to the effects of fluctuations in the prevailing foreign
currency exchange rates on its financial position and cash flows.

In respect of currency risk, Management sets limits on the level of exposure by currency and in total. The

positions are monitored monthly. The table below summarises the Company’s exposure to foreign currency
exchange rate risk at the balance sheet date:
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24  Financial Risk Management (continued)

At 31 December 2018 At 31 December 2017
In thousands Monetary Monetary  Net balance Monetary Monetary Net balance
of Georgian financial financial sheet financial financial sheet
Lari assets liabilities position assets liabilities position
US Dollars 37,872 11,058 26,814 2,722 30,419 (27,697)
Euros 8 672 (664) 33 7 26
Total 37,880 11,730 26,150 2,755 30,426 (27,671)

The above analysis includes only monetary assets and liabilities. Investments in equities and non-monetary
assets are not considered to give rise to any material currency risk. As of 31 December 2017, the Company
had balances in Georgian Lari and other currencies.

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the balance sheet date relative to the Company’s functional currency, with all
other variables held constant:

At 31 December 2018 At 31 December 2017

Impact Impact

on on
profit or Impact profit or Impact
In thousands of Georgian Lari loss on equity loss on equity
US Dollar strengthening by 20% (2016: strengthening by 10%) 5,363 4,558 (5,539) (5,539)
US Dollar weakening by 20% (2016: weakening by 10%) (5,363) (4,558) 5,539 5,539
Euro strengthening by 20% (2016: strengthening by 10%) (133) (113) 5 5
Euro weakening by 20% (2016: weakening by 10%) 133 113 (5) (5)

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Company.

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of market
interest rates on its financial position and cash flows. Interest margins may increase as a result of such
changes, but may reduce or create losses in the event that unexpected movements arise. Management
monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing that may be
undertaken.

The table below summarises the Company’s exposure to interest rate risks. The table presents the aggregated
amounts of the Company’s financial assets and liabilities at carrying amounts, categorised by the earlier of
contractual interest repricing or maturity dates.

Demand From 1 to From 6 to More Non- Total
andless 6 months 12 months than monetary
than 1 year
In thousands of Georgian Lari 1 month
31 December 2018
Total financial assets 19,577 - - 31,518 - 51,095
Total financial liabilities (2,933) - - (10,323) - (13,256)
Net interest sensitivity gap at
31 December 2018 16,644 - - 21,195 - 37,839
31 December 2017
Total financial assets 18,789 - - 30,349 - 49,138
Total financial liabilities (473) (26,933) (3,422) - - (30,828)
Net interest sensitivity gap at
31 December 2017 18,316 (26,933) (3,422) 30,349 - 18,310
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24  Financial Risk Management (continued)
All of the Company’s debt instruments bear variable interest rate and reprice on a monthly basis.

The Company does not have formal policies and procedures in place for the management of interest rate
risks as management considers this risk as insignificant to the Company’s business.

At 31 December 2018, if interest rates at that date had been 100 basis points lower (2017: 100 basis points
lower) with all other variables held constant, profit for the year would have been GEL 54 thousand (2017:
231 thousand) higher, mainly as a result of lower interest expense on variable interest liabilities. If interest
rates had been 100 basis points higher (2017: 100 basis points higher), with all other variables held
constant, profit would have been GEL 51 thousand (2017: 231 thousand) lower, mainly as a result of higher
interest expense on variable interest liabilities. Sensitivity was calculated for finance lease liabilities only
(2017: borrowings only).

The Company monitors interest rates for its financial instruments. The table below summarises effective
interest rates at the respective end of the reporting period based on reports reviewed by key management
personnel:

2018 2017
In % p.a. GEL uUsbD Euro GEL uUsD Euro
Assets
Cash and cash equivalents 7% 1% - 7% 1% -
Loans issued - - - - 0.51% -
Liabilities
Borrowings - - - - 4.64% -

Interest rates disclosed in the table above, represent average effective rates for individual financial
instruments.

The sign “-“ in the table above means that the Company does not have the respective assets or liabilities
in the corresponding currency.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Management monitors monthly rolling forecasts of the Company’s cash flows.

The Company seeks to maintain a stable funding base primarily consisting of trade and other payables.
The Company’s liquidity portfolio comprises cash and cash equivalents (Note 13).

The liquidity position is monitored on regular basis by the management of the Company.

The table below shows liabilities at 31 December 2018 by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contractual undiscounted cash flows. Such undiscounted cash flows
differ from the amount included in the statement of financial position because the statement of financial
position amount is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference to the conditions

existing at the end of the reporting period. Foreign currency payments are translated using the spot
exchange rate at the end of the reporting period.
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24  Financial Risk Management (continued)

The maturity analysis of financial liabilities at 31 December 2018 is as follows:

Demand From1to From From Over5 Total
and less 3 months 3to12 12 months years
than months  to 5 years

In thousands of Georgian Lari 1 month
Liabilities
Finance lease liabilities (Note 15) (712) - - (4,805) (5,518) (11,035)
Trade payables (Note 17) (2,221) - - - - (2,221)
Total future payments, including future
principal and interest payments (2,933) - - (4,805) (5,518) (13,256)

The maturity analysis of financial liabilities at 31 December 2017 is as follows:

Demand From 1 to From From Over Total
and less 3 months 3to12 12 months 5years
than months  to 5 years

In thousands of Georgian Lari 1 month
Liabilities
Loans from financial institutions - (3,603) (3,422) - - (7,025)
Trade payables (Note 17) (473) - - - - (473)
Payable for financial services - (23,330) - - - (23,330)
Total future payments, including future
principal and interest payments (473) (26,933) (3,422) - - (30,828)

25 Management of Capital

The Company'’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholder, return capital to
shareholder, issue new shares or sell assets to reduce debt. The amount of capital that the Company
managed as of 31 December 2018 was GEL 467,420 thousand (2017: GEL 305,443 thousand).

26 Fair Value Disclosures

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

a) Recurring fair value measurements

Recurring fair value measurements are those that the accounting standards require or permit in the
statement of financial position at the end of each reporting period:
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26  Fair Value Disclosures (continued)

The level in the fair value hierarchy into which the recurring fair value measurements are categorised are
as follows:

2018 2017

In thousands of Georgian Lari  Level 1 Level2 Level 3 Total Level1 Level2 Level3 Total
NON-FINANCIAL ASSETS
- Land and buildings - - 252,430 252,430 - - 216,730 216,730
- Ships, rigs and containers - - 14315 14,315 - - 10,784 10,784
- Production facilities,

equipment and infrastructure - - 85157 85,157 - - 62,825 62,825
TOTAL ASSETS
RECURRING FAIR VALUE
MEASUREMENTS - - 351,902 351,902 - - 290,339 290,339

Assets and liabilities not measured at fair value but for which fair value is disclosed. Fair values
analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not measured at
fair value are as follows:

31 December 2018 31 December 2017

Level1 Level 2 Level 3 Carrying Level1 Level2 Level3 Carrying
In thousands of Georgian Lari value value
ASSETS
Other financial assets
- Trade receivables - 8,591 - 8,591 - 7,275 - 7,275
- Other financial receivables - 106 - 106 - 73 - 73
- Finance lease receivables - 31,518 - 31,518 - 30,349 - 30,349
TOTAL ASSETS - 40,215 - 40,215 - 37,697 - 37,697
LIABILITIES
Borrowings
- Term loan - - - - - 7,025 - 7,025
Other financial liabilities
- Trade payables - 2,221 - 2,221 - 473 - 473
- Finance lease liabilities - 11,035 - 11,035 - - - -
- Other accrued liabilities - 998 - 998 - 1,799 - 1,799
TOTAL LIABILITIES - 14,254 - 14,254 - 9,297 - 9,297

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique. The fair value of floating rate instruments that are not quoted in an active market
was estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate
instruments was estimated based on estimated future cash flows expected to be received discounted at
current interest rates for new instruments with similar credit risks and remaining maturities.

Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their
carrying amount. The estimated fair value of fixed interest rate instruments is based on estimated future
cash flows expected to be received discounted at current interest rates for new instruments with similar
credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.

Liabilities carried at amortised cost. Fair values of liabilities were determined using valuation techniques.
The estimated fair value of fixed interest rate instruments with stated maturities were estimated based on
expected cash flows discounted at current interest rates for new instruments with similar credit risks and
remaining maturities.
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27 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (c) equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition or
subsequently. In addition, finance lease receivables form a separate category. All of the financial assets of
the Company fall into the financial assets at AC category.

For the purposes of measurement at 31 December 2017, IAS 39 “Financial Instruments: Recognition and
Measurement”, classified financial assets into the following categories: (a) L&R; (b) AFS financial assets;
(c) financial assets HTM and (d) financial assets at FVTPL (“FVTPL”). Financial assets at FVTPL had two
sub-categories: (i) assets designated as such upon initial recognition, and (ii) those classified as held for
trading. In addition, finance lease receivables formed a separate category. All of the Company’s financial
assets at 31 December 2017 fell in the L&R category. All of the Company’s financial liabilities were carried
at amortised cost as of 31 December 2017 and 31 December 2018.

28  Accounting Policies before 1 January 2018

Accounting policies applicable to the comparative period ended 31 December 2017 that were amended by
IFRS 9 and IFRS 15, are as follows.

Financial instruments — key measurement terms. Depending on their classification financial instruments
are carried at fair value, or amortised cost as described below.

Classification of financial assets. Financial assets have the following categories: (a) loans and
receivables; (b) available-for-sale financial assets; (c) financial assets held to maturity and (d) financial
assets at fair value through profit or loss. Financial assets at fair value through profit or loss have two sub-
categories: (i) assets designated as such upon initial recognition, and (ii) those classified as held for trading.

Loans and receivables are unquoted non-derivative financial assets with fixed or determinable payments
other than those that the Company intends to sell in the near term. The Company’s loans and receivables
comprise of ‘trade and other receivables’ and ‘cash and cash equivalents’ in the statement of financial
position.

Classification of financial liabilities. Financial liabilities have the following measurement categories:
(a) held for trading which also includes financial derivatives and (b) other financial liabilities. Liabilities held
for trading are carried at fair value with changes in value recognised in profit or loss for the year (as finance
income or finance costs) in the period in which they arise. Other financial liabilities are carried at amortised
cost. The Company’s other financial liabilities comprise of ‘trade and other payables’ and ‘borrowings’ in
the statement of financial position.

Finance lease receivables. Impairment losses are recognised in profit or loss when incurred as a result
of one or more events (“loss events”) that occurred after the initial recognition of finance lease receivables.

Revenue recognition. Revenue is measured at the fair value of the consideration received or receivable,
and represents amounts receivable for goods supplied, stated net of discounts, returns and value added
taxes. The Company recognises revenue when the amount of revenue can be reliably measured; when it
is probable that future economic benefits will flow to the entity; and when specific criteria have been met
for each of the Company’s activities, as described below. When the fair value of goods received in a barter
transaction cannot be measured reliably, the revenue is measured at the fair value of the goods or service
given up.

Sales of services. Sales of services are recognised in the accounting period in which the services are
rendered, by reference to the stage of completion of the specific transaction assessed on the basis of the
actual service provided as a proportion of the total services to be provided.
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1. The entity’s business development, performance and position:

General information. Poti Sea Port Corporation JSC (the “Company”) was registered in 1999 as a
legal entity of public law and on 27 December 2004 it was reorganised to a limited liability company
(“LLC”) owned by the Government of Georgia. On 3 April 2008, the Company was reorganised into a
joint stock company set up in accordance with Georgian regulations and is registered by Poti Court with
identification number: 215080999.

Principal activity. Strategically-located, Poti Sea Port is the largest port in Georgia handling liquid
and dry bulk, ferries as well as containers. It has 15 berths, with total berth length of 2,900 meters. The
port currently serves as the European gateway for international trade in Georgia, Armenia and
Azerbaijan, and is ideally located to become a future hub for Central Asia trade.

Sales by services offered. Summary of services offered by the Company is as follows:

Quay & Marine

Cargo loading and unloading from/to vessel
Yard handling

Cargo/container storage

Docking

Ferry

Ro-Ro

8 berths from 15 are leased out under operating lease and the company earns rental income from it.

‘000 GEL
Revenue Category Amount
1 | Revenue from Container and General Cargo 74,443
2 | Revenue from Marine Services 37,951
3 | Yard Handling Revenue 16,935
4 | Lease Revenue 16,622
5 | Revenue from Additional Services 4,098

Performance. Poti Sea Port has experienced high growth over the last decade and the fundamentals
for continued solid growth remain.

In 2018 the company recorded operating revenue of GEL 150,049 thousand. The net profit amounted
to GEL 57,800,000, which is 3% more compared to 2017 year. The average number of employees was
858, including 93 females (2017: 891 including 93 female).

Revenue is 8% higher compared to 2017 and is in line with the increased volume turnover.
Key reasons for turnover increase in 2018:

1. Regional stability improved fundamentals for cargo moving through Georgia and the Caucasian
corridor;

2. Fuel price increase gave more opportunity for oil producing countries to invest in
infrastructural projects, therefore raised the number of commercial deals;

3. Improved quality of services offered and increased port availability has improved the port’s
customer value proposition thereby attracting additional business.
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2. Entity’s future development plans:

To support the Port’s ambition to be the leading gateway to the Caucasus region, the company presented
an expansion project to the north of the current port location. The project includes the construction of
an additional 1,600m of breakwater, 700m of quay, 25ha of yard together with modern handling
equipment and superstructures.

The expansion project is targeted at both bulk and container cargo, and will allow the Port to handle
vessels with a LOA of 250m and a 13.5m vessel draft, and enables the port to offer an improved customer
value proposition through use of larger vessels and optimized handling cost.

Projected construction start date is early 2020, with project completion expected in 2021.

3. Review of the research and development performed by the entity:

In 2018 the Company was not engaged in any research and development activities.

4. Information on the branches of an entity:

The Company does not have any legal Branches and it is located in Poti, Georgia.

5. Key financial and non-financial indicators:

‘ooo GEL 2018 2017 Explanation of variances
1 | Revenue 150,049 | 139,403 Increased turnover
2 | Gross profit 91,815 87,870 Increased turnover
3 | Net profit 57,800 55,856 Increased turnover
4 | Gross profit margin 61% 63% Increase of Cost of Sale

The analyses of key non-financial indicators are the following;:

2018 2017

1 Number of vessel calls Total: 768 Total: 927
PSPC: 457 PSPC: 515

Lessees: 311 Lessees: 412

2 Number of TEU 363,936 318,762
3 Number staff as of 31 December 832 891
4 Tonnage of general cargo 941,728 1,275,910

**TEU= Twenty Foot Equivalent Unit/Container

(1) Relationship with employees. The number of staff in the Company is in the range of 800 - 900. The
Company has a well-structured recruitment policy and only candidates with relevant qualification,
experience and skills are recruited by the Company.

As an employer, Poti Sea Port Corporation offers exceptional advancement opportunities, a positive
work environment, and competitive salary for hard-working people, where the employee rights are well
protected.

(i) Relationship with suppliers and customers. The Company has established strong professional
relationship with customers by demonstrating customer care, loyalty.
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(iii) Relationship with tax authority. Tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant
qualification and sufficient experience, which regularly attend different trainings to be on track of
changes in the tax legislation affecting the Company.

6. Detailed information on the acquisition of its own shares

In 2018 no acquisition of own shares made by the Company.

7. Additional explanations of amounts given in the annual financial statements

In 2018 the Company agreed the better credit terms with several key suppliers and as a result the period
for credit limit increased from o days to 30 days.

8. Review of the entity’s credit, market, liquidity and cash flow risks and mechanisms for
their management

Most of the Company’s sales are made through bank transfers, before provision of the services to the
customers; consequently, there are no delays in collection of receivables. The credit terms with
customers ranges from o to current month +15 days.

9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

Credit risks concentration

The Company is exposed to concentrations of credit risk. Management monitors and discloses
concentrations of credit risk regularly. At 31 December 2018 and 31 December 2017, the Company had
no counterparty with aggregated receivables balance above GEL 10% of the Company’s capital.

The Company’s bank deposits are held only with two banks (2018: two banks) thus exposing the
Company to a limited concentration of credit risk.

Market risk

The Company takes on exposure to market risks. Market risks arise from open positions in (a) foreign
currencies, (b) interest bearing assets and liabilities and (c) equity products, all of which are exposed to
general and specific market movements. Management sets limits on the value of risk that may be
accepted, which is monitored on a daily basis. However, the use of this approach does not prevent losses
outside of these limits in the event of more significant market movements.

Sensitivities to market risks included below are based on a change in a factor while holding all other
factors constant. In practice this is unlikely to occur and changes in some of the factors may be
correlated — for example, changes in interest rate and changes in foreign currency rates.

Political risks

Due to the specifics of the Company’s business, future performance of the Company is closely linked to
the political situation in Georgia and the neighbouring countries.
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Currency risk

Currency risk is the risk that the value of financial instruments will fluctuate due to changes in foreign
exchange rates. The Group has exposure to the effects of fluctuations in the prevailing foreign currency
exchange rates on its financial position and cash flows.

In respect of currency risk, Management sets limits on the level of exposure by currency and in total.
The positions are monitored monthly. The table below summarises the Group’s exposure to foreign
currency exchange rate risk at the balance sheet date:

At 31 December 2018 At 31 December 2017
Net Net
In thousands = Monetary Monetary balance Monetary Monetary balance
of Georgian financial financial sheet financial financial sheet
Lari assets liabilities position assets liabilities position
US Dollars 37,872 11,058 26,814 2,722 30,419 (27,697)
Euros 8 672 (664) 33 7 26
Total 37,880 11,730 26,150 2,755 30,426 (27,671)
Klaus Holm Laursen Andreas Hoch
Managing Director Chief Finance Officer

5June 2019
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1, The entity’s business development, performanece and position:

General information. Poti Sea Port Corporation JSC (the “Company”) was registered in 1999 as a
legal entity of public law and on 27 December 2004 it was reorganised to a limited liability company
(“LLC") owned by the Government of Georgia. On 3 April 2008, the Company was reorganised into a
Jjoint stock company set up in accordance with Georgian regulations and is registered by Poti Court with
identification number: 215080999.

Principal activity. Strategically-located, Poti Sea Port is the largest port in Georgia handling liquid
and dry bulk, ferries as well as containers. It has 15 berths, with total berth length of 2,900 meters. The
port currently serves as the European gateway for international trade in Georgia, Armenia and
Azerbaijan, and is ideally located to become a future hub for Central Asia trade.

Sales by services offered. Summary of services offered by the Company is as follows:

Quay & Marine

Cargo loading and unloading from/to vessel
Yard handling

Cargo/container storage

Docking

Ferry

Ro-Ro

8 berths from 15 are leased out under operating lease and the company earns rental income from it,

‘000 GEL
Revenue Category Amount
1 | Revenue from Container and General Cargo 74,443
2 | Revenue from Marine Services 37,951
3 | Yard Handling Revenue 16,935
4 | Lease Revenue 16,622
5 | Revenue from Additional Services 4,098

Performance. Poti Sea Port has experienced high growth over the last decade and the fundamentals
for continued solid growth remain.

In 2018 the company recorded operating revenue of GEL 150,049 thousand. The net profit amounted
to GEL 57,800,000, which is 3% more compared to 2017 year. The average number of employees was
858, including 93 females (2017: 891 including 93 female).

Revenue is 8% higher compared to 2017 and is in line with the increased volume turnover.
Key reasons for turnover increase in 2018:

1. Regional stability improved fundamentals for cargo moving through Georgia and the Caucasian
corridor;

2. Fuel price increase gave more opportunity for oil producing countries to invest in
infrastructural projects, therefore raised the number of commercial deals;

3. Improved quality of services offered and increased port availability has improved the port’s
customer value proposition thereby attracting additional business.

APM Terminals Poti

Poti Sea Port Corp.

38, D. Aghmashenebeli Str.
4401 Poti, Georgia
T+995-493-277777

F +995-493-220688
www.apmterminals.com
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2. Entity’s future development plans:

To support the Port’s ambition to be the leading gateway to the Caucasus region, the company presented
an expansion project to the north of the current port location. The project includes the construction of
an additional 1,6c0m of breakwater, 7oom of quay, 25ha of vard together with modern handling
equipment and superstructures.

The expansion project is targeted at both bulk and container cargo, and will allow the Peort to handle
vessels with a LOA of 250m and a 13.5m vessel draft, and enables the port to offer an improved customer

value proposition through use of larger vessels and optimized handling cost.

Projected construction start date is early 2020, with project completion expected in 2021.

3. Review of the research and development performed by the entity:

In 2018 the Company was not engaged in any research and development activities.

4. Information on the hranches of an entity:

The Company does not have any legal Branches and it is located in Poti, Georgia.

5. Key financial and non-financial indicators:

‘000 GEL 2018 2017 Explanation of variances
1 | Revenue 150,049 | 130,403 Increased turnover
2 | Gross profit 91,815 87,870 Increased turnover
3 | Net profit 57,800 55,856 Increased turnover
4 | Gross profit margin 61% 63% Increase of Cost of Sale

The analyses of key non-financial indicators are the following:

2018 2017

1 Number of vessel calls Total: 768 Total: g27
PSPC: 457 PSPC: 515

Lessees: 311 Lessees: 412

2 Number of TEU 363,936 318,762
3 Number staff as of 31 December 832 891
4 Tonnage of general cargo 941,728 1,275,910

#*TEU= Twenty Foot Equivalent Unit/Container

(i) Relationship with employees. The number of staff in the Company is in the range of 800 - 900. The
Company has a well-structured recruitment policy and only candidates with relevant qualification,
experience and skills are recruited by the Company.

As an employer, Poti Sea Port Corporation offers exceptional advancement opportunities, a positive
work environment, and competitive salary for hard-working people, where the employee rights are well
protected.

(ii) Relationship with suppliers and customers. The Company has established strong professional
relationship with customers by demonstrating customer care, loyalty.
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(iii) Relationship with tax authority. Tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant
qualification and sufficient experience, which regularly attend different trainings to be on track of
changes in the tax legislation affecting the Company.

6. Detailed information on the acquisition of its own shares

In 2018 no acquisition of own shares made by the Company.

7. Additional explanations of amounts given in the annual financial statements

In 2018 the Company agreed the better credit terms with several key suppliers and as a result the period
for credit limit increased from o days to 30 days.

8. Review of the entity’s credit, market, liquidity and eash flow risks and mechanisms for
their management

Most of the Company’s sales are made through bank transfers, before provision of the services to the
customers; consequently, there are no delays in collection of receivables. The credit terms with
customers ranges from o to current month +15 days.

9. Major risks and uncertainties, enterprise goal and poliey with respect to financial risk
management

Credit risks concentration

The Company is exposed to concentrations of credit risk. Management monitors and discloses
concentrations of credit risk regularly. At 31 December 2018 and 31 December 2017, the Company had
no counterparty with aggregated receivables balance above GEL 10% of the Company's capital.

The Company’s bank deposits are held only with two banks (2018: two banks) thus exposing the
Company to a limited concentration of credit risk.

Market risk

The Company takes on exposure to market risks. Market risks arise from open positions in (a) foreign
currencies, (b) interest bearing assets and liabilities and (¢} equity products, all of which are exposed to
general and specific market movements. Management sets limits on the value of risk that may be
accepted, which is monitored on a daily basis. However, the use of this approach does not prevent losses
outside of these limits in the event of more significant market movements.

Sensitivities to market risks included below are based on a change in a factor while holding all other
factors comstant. In practice this is unlikely to occur and changes in some of the factors may be
correlated — for example, changes in interest rate and changes in foreign currency rates.

Political risks

Due to the specifics of the Company’s business, future performance of the Company is closely linked to
the political situation in Georgia and the neighbouring countries.
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Currency risk

Currency risk is the risk that the value of financial instruments will fluctuate due to changes in foreign
exchange rates. The Group has exposure to the effects of fluctuations in the prevailing foreign currency
exchange rates on its financial position and cash flows.

In respect of currency risk, Management sets limits on the level of exposure by currency and in total.
The positions are monitored monthly. The table below summarises the Group’s exposure to foreign
currency exchange rate risk at the balance sheet date:

At 31 December 2018 At 31 December 2017
Net Net
Inthousands  Monetary Monetary balance Monetary Monetary balance
of Georgian financial financial sheet financial financial sheet
Lari assets liabilities position assets liabilities  position
US Dollars 37,872 11,058 26,814 2,722 30,419 (27,697)
Euros 8 672 (664) 33 7 26
Total 37,880 11,730 26,150 2,755 30,426 (27,671)
% e
c
. )
L l/
Klaus Holm Laursen Andreas Hoch
Managing Director Chief Finance Officer

5June 2019



LU 3006035305 Bmmol LoBegzsm bsglsymo

10b56LM0 56356083900l B5gMMsTMMOLM UEsbEsMEJd0Om
8m3BogdMeEo Bobsblvymo sbgaModygds s

5330009090 49EOEHMMOL 3365

2018 figrols 31 3993960



Jobssdlio

5909930009090 5IOGHMMOL 336

530656LM0 S6gH0T9ds

5306560 FEYMAIMIMOOL SDPIIOTYTOD ...ecevviriiiiiiiniiiiieiitett ettt b e

9m900bs 5 BoMoerol s bbgs LMo Fgdmbiagerol sbysmodygds

1532900500 3930F 0L (33CP0GOJIOL SDAIIOTYGOI....vevvviriiiiiiiieiiiiitetee et
B399005000 55350GOOL SBRIMIOTYGDS ...ttt

53065bLM0 968900900l 96O BHIBomO d960d36980

O 0N ONU bW N -

NN DNNNNNNNRFRRR B2 /282 2 /2 93
OV WNRFPF O OVOONONU A WNR—O

30603005305 ol Lsbr3om 653L5RMOO 5 FOLO BOEJTOIBMBS .....viecicicii s 5
3020356000 BoM3IMIEFOC FIMGIM ..o

Ls5MOEb3M 3O EHO030L JOMOMSPO 3MH0BEO3IVO ...
36083690 m3560 Losw®oEbgm 8953sLgdgd0 s ©SA3VIVO .............
b0 bEobsMEHIOOL J00gds s 0BGHIMZMYHIB0JOO0 ...
LOdNMSEEBHOM 5NOOEHLZOL SHIO MBOFOSWMHO ™3MIIBEHIdO
65900900 ©5 M39M530900 35390 TBIMGIIMID ....vvviiiiicici
oot ToTep T de Lo Ry R ey Ty o B OO
063953030900 89353000 BOFOOTMIDTO ...ttt
G0BBLYMO ORIMOL FMOBMZBADO ...t
TOMIOYTOO 1.tttk h e bbb a et b et st a e a et erene
1535 FM O BHZO BMOBMGBIDO ...t

R3990 LEBLMGOO S oM 933039WIBFHJOO ..o
BoHILOIOM FIBOGIWI0 ..ttt
30656LIM0 0RIMOL FSWIOIEGIGDO ...
3900350090900 GITMBOZIO ..

15353 1 LB3o 39¢IIMEIGIGIO ...
50b52900b 565¢00B0 3oBHIFMOHOJOOL TOBIWFOD ...t

950BGOMO LoJMBEIOL MIFOMOOMGDIENGDY ..evvvieiriiiiirciciiieiee s
L5gMHM S 5ETOBOLEMIGFOEIO OOIBIDIMR DO ...t
ROBBLLIOMO TIBOMWOZOMN0 .t
BOBIBLLINO QOOBIDIMIXRADO ...t
23999035¢00b{069d9wo 3m3g6930 O 9GOV ..vvviiiiriiiriiirciier s
130656LM0 HobZoL JoOmgs
39300 DIMIOIZS o.viviveviririrriirereieieiiss e
950MOHO OMYOTdOL TgRoligds
130656160 0b6LEHOYTYBEHJOOL FoMmygbs Ggi3sligdol 35¢39aMM0gd0L J0bIWIO0D ... 47
L5500 Eb3M 3WO0EH035 2018 FAol 1 0563MOTY ..v.vvevereririieieieretcie e 47

Lbgs 0b68m®MT530s - FoOHMZ9EMBOMO 5bQsM0TRJds - Lgdosbmdols Jodmbowngs 2018



pwc
©3021300989070 S900HH0L 13205

LU 300630605305 0oL LoBE3sM bogloymM@OL 5g30MmbyMmgdLY s bguddmzsbgamdsls

63960 Jeabs b69s

B3960 dmbsbOgdom, gobsblrymo 5656083905 (899amddo ,,530656bmG0 sbasMH0da9ds“) yzgms sGOLYdOMO
21399 G 0oL 29m35¢olfobYd0m, LodsMME 0B SLEbgL LU 3MM3MESE0s MmOl LEBOZsM BaglisyMHOL
(8980mdd0 ,,30835600) BoBBLYYM IyMBoMmgMdsL 2018 Ferol 31 39Ol FEYMIGINBOM, 53MINIY
3039910 MM0000 LGOI Frrobomgzol dolo gobsblwMo Loddosbmdol d9wgagdLs s BES©
65350090L, B0bBLYIHO 5OHOEHIOL LogMmsTMMmOLM bEObEIMEHIOOL . ,,0MWIW GO0 sVMOELIOL,
3BgoM0dagd0by s 59oE0L Jgbobgd*“ Lags®mggaml 356mBol Gglsdsdobs.

3790003)0U sy sbo
53065bLM0 9689H0T9ds MmO Eo3L:
o 80bsbLGMO AEYMT>MIMBOL 56500905l 2018 ol 31 3993l AEYHMT>MYMDdOM;

e 3my9do-BoMol s bbgs LMo Fgdmbogerol sbysM0dygdsl 50bodbmwo MMM sTMNIZMYIVIEO
faobogol;

o 15360 3530FSWOL (33¢00¢g39d0L 5695010889050 50b0TBO MIMOVOM sTMSZMYOMo Farolmazol;
o B3O 65350900 5b5Mm08g0sL 500860 MO0 TMI3MIOO Heolmzol; s

o 50bbLYMO 569Gy gd0L 2obdotEgdom 96033690, doc TmMol 36036y M3z960 LssMoiEbzm dmeo@ozol
dodmbomgols.

doobs &980b bsg«ydzgamo

B396 57100E0 B35GJ0 590EO0L LogOMSTMGHOLM LEBSBIOEIBOL (,5bL*) Fglsdsdols®. 58 LEHIBEIOEHIVOM
396L5BO3MHMEO B3gbo 35UvIbolidagdMds s0fgM0ow0os B3960 13360l ,oaBMBOL Ssbrybolidsgdermds
206567960 563500839800 5900 by~ bsfocerdo.

B396 30235605, HMI 883039090900, HMIGO0E 5990GOL ALgwgEMmdolsls Im303Mm39m, 30OHMBOMO
3MOGMOHM0 3Z60LEMZOL Ls3ToMOl s TgLoggMOL Lgwydzgewl FoMdmayqbl.

059M)30009dMdS

B396 ©59M309d 90 3560 3n35600LE B EHINMS LsgMMSTMMOLM g3l LEBIBIMEHIBOL bodFml
8096 999853900 3HMGBILOE BMVOEIEHIOMS J030L 3m@aduol (L IESBA®-0l 3m@gdLo) dmmbmgbgdol
39Lsd530bo. B396 F935LOWEYm 50boTEYo BaMIGRd0m s IESBA-0L 3m@gJlom gomzswobfiobgdmwo bbgs
092037960 FQRPYLIPIOG-

bb32s 06603305

Lbgs 068m®MTs305bg 35UvIboldagdgwos bywddnzsbgemds. Lbgs 0bgm®mdszos 8moEegl ,08:560m39wmdoom
365600839855 (B30 56 0353V FoBIBLLYE B30T gBsLS S BsLBY 35399 B396 59LOBHMOOL L3IZB).

B3960 513365 306BLMMO sbAM0TPYO5BY 56 BMO3ZL BBMMZIEMBOM bASMOTAJO.

B396 3096 BoBoMgd e 30bsblwMmo 56856083900 59E0EH™D s353d0Mgd0m B3960 3slbolIdygdEMds 00530
000 M35MgMBL, ™A 4539350 BYIM®b0TbME FB>MMZIMB0M bYsM0TYJO, s gobzobowwmm

00560390 MBOMO 56gM0dyq0 SGOL 0v) 505 5MBYIOMSE FYMLdSTM GR0bIBLLIM S68500TYYOLM 96 s9OEHOL
36m3gbdo b3gb Joge dm3m39d99w 0bRMEOB5305LMLB, 56 Lbgs AbMog bmd 56 BHm3zgdL 0lgo F0sdgFoEgdsl, HmAI
oMLYOOMO J3IM0S.

SNV GO0 50MHOELZOL, sbgM0TAgdOLS s 590EOL Bgbobgd“ LadsMmzggaml 356mbol dgbsdsdola B3gb
21939 8MY390°bMZgds dMm3mM350m B3960 IMLsBEMYdS Tggliodsdgds 0¥ 565 0oMMZIEMBOMO sbYSMHOTAJdOL

L a3l BG0U039G3529l37939Gb bsgsG0ag9¢0es; bsgsGorggenes, o8oerolio 0171, 8. sergdbodol 12, 8oYbgb 9b6¢H@o King David, dy-7
bsGoeyemo gar: +995 (32) 250 80 50, www.pwce.com/ge



pwe

390339990 6sforgdo Ggbsdsdol JogamEomgdge beMds@owma 5J@HIOL s FmoEsgL Mvy sMs F5OHMZIMBO0MO
36560083905,V GHOYIE0 5RMHOEHZOL, sBM0TRGBOLS S 59OEHOL Tgbobgd® Lads®mzgwmb 3obmbol
9mmbmzgbol dglsdsdobo LOE 0bBMOTs3E0sb.

900030L A3 gErMmdolsl FguMegdwyero Lsdmdoml bsgwydzgu by, F39bo SBOHOM, Yzgurs sO®LIdOMO Sb3gdEol
2om3seolfjobgdoom:

e 305390 md0m 563900390590 00 5306560 Farol Fglobgd dm390wo 0bBMMTs30s, GOl
530656LM0 56896MH0T9d53 FoMIMmAgb0E0s, IMIDo©IdW0s BobsblvMo sb5M0dygd0L FgLlodsdolo; s

o 3BOHMZIMDOMNO 569MH0Tgds FM0393L ,OMWVIIEHMO SOMOEHZOL, 5BMOTYIBOLS S 590EHOL Fglobgd“
LodoMm™m39wMb 356Mmbom dmmbmzbowr 0bxzmMTo3E0sL s Tglsdsdolemdsdos dgLogzgmols JoMgawEroMgdg
BmMIo@0m 993Hgd09b.

b9¢cddm3569¢m30bs @5 §90935¢79990285 b 3sb9bolbda9d9¢» 306025
3sbbolbds 98¢rmds 330656l 56356083985 B9

byddm356mmds 3olvbolidagdgwmos 1s6sMmMIEo BobsblmGO BTy B0l BMmBBoEIdLS s LEsM0SE
Bompg65%9, FoLL-0b @S VMV EHWYEO SVOOEHZOL, sbEIGOTYIBOL S 59EOEHOL Fgbobgd® LadsBmggemls
396mbBob FgLsdsdolo, S1939 B0 3MBBHOMW DY, HMIgELsE bgwddmgsbgemds w930 gdams doohbygl oligmo
130656LM0 563560839800 FmbdBoIdWsE, HMBYIoE 56 FJOE3L MOWEOMNMBOM b F930MT0m Fodmfiggme
3MLYO0M MHNLEHMO.

B0bsBLM0 9600900l IMIbIEIdOLLL bgerddmgs6gwMds 3olvybolidygdgeros, dgo8slml 3md3sbools

399694 30MmboMYdSMBOL MBMO S, 9E0EPIWMBOL F9dmbgg3530, BobBLMMO sbasM0TRgd0L Fgbodzbgddo
396350GHML bo300bYBd0, HMBWGOOEG ©S35380MYO0s bOFoMTML BbJ30MboMYBIMD s sbYMOTYgdOL
153993 LMl BBJE0MbOMYOsEMBOL 3610b(3030L 2odMmygbgdsbmsb, 08 gdmbgzgzgdol oM., Mm@l
bgddm3569mmdsl 4obbEMsbmo 593l 3m335600L 03300530 b Lagdosbmdol BgHgy39@)s, 96 0¥ 9GS 543l bbgs
H95@MOHO 50BY3560, Sbg HMA 56 dmodagl.

390350y mOHgmdsHY 3sLwgbolidygdgero 306MHgd0 35LbobdygdIBo 501056 3MI39B00L BOBIBLYMO sbYsMOTYgdOL
903%sgd0Ls s FoMmygbol 3GMEgLboL BgEsdbgggMdsby.

390 HH0b 35bbolida 9derds 30656100 563500839600 579c00H BY

B3960 30Bsb0os, I303m3mm lsdMMdo MHfIMbgds 0Tob MoMmdsBY, dm3gdveo 3obsBLYMO sbasM0TYgds
8903536 091 565 MHOWOMMBdOm 56 g3MI0m A58Mf3gME sGLYdOT MBMLEHMBL s F350A0bM™ 5O GHMMOL
513365, H®MIgEoE Imoiegl B3gbL ImbsBEMmGDL. obsdwmgdveo MFFMBIds Fomswo mbol GfdMbgdss, dogsd
o6 56H0L 0IoL FoMIBE05, MM SLL-gdOL Fglodsdols Bo@ oMM 59OGHO YM3gm30L 35dMz3wbl bgdoldoge
MLYdOoM MBYLEHMBL SLgMOL sGLYGIMBOL Fg8mb393580. YHMLEHMBIdO Fgodergds Fodmfzgmero ogmb
0QWOMNMOOM, 56 9300mT0m s sMBYdOM© G00kbg3s 08 gdmbzgz500, M¥Y HMbozMHME GoMywmgddo,

b mEbyos ®mA 0bobo, Gow-35¢39 96 JHMMBEL035w, Jog3wgbsl Imobgbgb 08 dmdbIsMYddOL
9306080396 25005(Y393H0wg850%bg, HGMIWIdOE ©gYMEDbMB0E Im(39899w BobBLWG sBysMHOTYGd.

abL-9d0b glodsdobo® 990EOL BoGIMYdS 0MZ5¢0LFOBIIL 5O EHMMOL FoghH 3OHMGBILOIEO Foblxol
399myg9bgdsL s 3OMGILoMEo b3g3EHOEOBIOL TgbsMPbgdL 5MOEOL 3MMmEgldo. JoMs sdobs, Bggb:

* 3503950 5 358LYOM POVEOMNMBOM b Fg3MB0m YTM 3y, BobBLYMO s643M0TYIdOL sGBYGdOMO
MBYLEHMOOL HOLIGOL; 3393T930 S 35GMIOM 53 MHOLZJODY MgoROMJOOLMZOL TOBEM O GHMOW
3MM390YOIOL s 330900 0LYM 59EOEGHMONYE 3330390 JdJOL, HMIYdOE bd3ToMmOLO s GLoggdobo
0g6905 B3960 LBl 458MmmJIoLmZ0L 930 dIo bsgdzerol dgbsagdbgus. MGoligo 0dols, Mmd 39
399m3w0b@gds Mo0E0mMI0m godmfi3gveo sOLYdOMO YYHMLEHMBD VRO oo, 30MY MoLIo 0dobs, H™MI
396 259m3w0bgds 89300300 259mf3go MBYLEMBDS, MY VEOMMBS Fgodewgds wyEolbdmdogl
RO GgoobbIgdsl, Aogodgdsl, Mm3gMs309d0L obBMob as8mEMZgdsl, 590EHMMOLMmZOL
§0BoLHoMBBMbEs 5MLFMOO 0bRMOBo300lL Fofjrgdsl 5b 0s 3MBEHOHMOL 0abmGOMYdL.

339400 2



3930LF93w0m 590 GHOLM30L FgboggMol Fows 3MBEHMMEOL LsTwYSEGdIOL, Moms 3TN 3MbIMIGHIwOo
239698090900L gL553960L0 5EOEGHMMMEO 3OHMEFIPVIMIO0 s 565 00 JoBbom, MM FLIBMYOS A5TMZMNJ350
3M035600L dos 3mbEGHOMEOL 9839dGH05BMdSBY.

355351900 bgeddm3s69wmdol Joge 259mygbgdmero Lssm®moEbgm 3:meod 030l doBsbdgfimboermdsls,
b9ddm35690wmdol Jog gobloBz®mvyeo bosMoEbgzm Fgz3sL9d9d0L EoLIdWMYGOMEMBLS s TgLodsdolo
3blBs-39635M3HGOGOOL FoMMYGOYMDSL.

513365 459m23543L bgerddm3s690mdol 8o sbas608y7d0L Logwydzmo LsfoMmdml Bwbdzombomgdsmdols
360630300 g59mygbgdol 0Bsb6dgfmbowmds®y, brmwnm 8m3mggdme sMoGMOH 8330390 dgdHY
©5YMHbMdom 350y)bm, 5OHLYOMBL M) 5G5 M08 83 gbgBMD b 30MMDYDMB Vs 3530MYIOMO sOLYdOMO
239699L5BOZMYEMdS, Mo3 36093690396 933l A9dm0ofi3930s 335600l FMbJ30MmboMgdsEMdOL MBMmb
©539330605000. 0¥ 35133600, MM SGLYOMBIL SOLYVOMO F9BMLSBOZOHYEMDS, 33935¢gds B39l sIOGHMMOL
51336590 4MHOEPGOOL Fodsbgzowgds 30bsbLMO s6gMm0TR9d0L Tglsdsdol d960d369dBy, 56, 0¥y 333560
396850 9d0m0o 9960836900 50093353 WIM0 56 5O, B39b0 IMLsHBEOIdOL FMOGOE0MYds. B3gbo IL33bgd0
9YObmds 5900GHMMOL L3360l MsM0MsTEY BM3M398ME 5MPOGMOME 3G30(3JOMEIdIOL. M3, 500l
3990030 8mB8535¢00 3M3¢gbgdol b 306HMdJOOL dog3wgbom Fgodungds 3md3sbos 339 5©M 0yml
36d30mboMgdso bsfo®dm.

358351900 530656LLIM0 bQM0TRYOOL Fogbol N 0sBMdsT0, Jol LEGHNMJGHWIMLS S Fobss®bl, Jom FmMol
3968503 9d0m 896033690L s 515939, BobBBLYYMO SBYM0TYds MBOHMBIgEYMBL M) sG> BobBLYMO
3625600329000 15833 50YIMEO M3gM3309d0Ls S 3¢ gbgdOL LodsMHN 0D Fotygbal.

09m35¢ymEHgMdIBY 35bmbolidggdg 30M7dL, Lblsbmsb gMms©, 06x8MMTo30sL 35H300m 590EOL sRgRTOwo
3oL9BodobS S 35O, sbg39 990EOL 3OM3gLdo FodmFMmowo 8603369 mgsb60 Lygzombgdol, dsm Tmol, dos
306@OHMob LobEgdsdo godm3zwgbowo 3608369mm3zs60 bo3wm3z56989d0L dgliobgd.

I3b B®30be900903529 399390 bogsGorggemeals bsbgeroo (bs@G9a0bd®sgom 6mdgmo SARAS-F-775813)

@o8s X3B6ge0dg (LsHYROLEHMGOM 6mIgHo SARAS-A-562091)

5 03bobo 2019
300bo, LodsGmzgEwm

339400 3



L 306305300 Bmools Lobmgom bsglisammo

50b56b960 Jogmdstigmdob sb35(50ds985
2018 §jgmols 31 2017 §jemols 31

s03b0 (0 99600365 003990960 093993960
jogoo
3Hdgergae0sbo sdogdo
d0M005©0 bFMOEdIOO 8 434,086 292,395
d06005©0 1539980l Fglsdgbo 3oL 5356LgdO 2,463 2,836
365053 JM05EIMH0 5903900 45 25
0b639LE0E0900 393533069 Lfo®dMgdo 9 11,261 7,199
3065blvMHO 0K sG0OL Fnmbmgbgdo 10 26,243 25,389
brgam 29300060 9g@Hoggdo 474,098 327,844
00000065609 5JBH0oggdo
05653900 11 4714 2,190
L53036MHM o bbgs dmmbmgzbgoo 12 9,207 9,481
Lbgs Logoslisbam dmmbmgbgdo, dobos - 496
30656LMHo 0xsMOL Immbmzbgdo 10 5,275 4,960
B0 LEBLMYdO S Fom0 33035 96GH IO 13 10,531 11,444
brgem 80806569 sg¢oggdo 29,727 28,571
b sdBoggdo 503,825 356,415
3530050
Lsfglieogdm 3s30@swo 14 196,370 196,370
39165505090 3Myqd5/@sMMIZOWO IROEOGHO 11,470 5,665
29005535Lgdob HgbgM30 252,112 98,508
Lbgs MgBgM3900 7,468 4,900
Lo 3530¢swo 467,420 305,443
39WEIIOYOO
3639w3500360 3>erEYdIIBIO0
30656LwMH0 07X 5MOL Z5eEIOWYYOGOO 15 10,323 -
39053509090 F90mbogseo 16 10,858 7,951
b 3®dge35000060 35¢rgdvyemgdgdo 21,181 7,951
Bm3¢0035000560 g3arEgdIgBIdo
Baliglibgdo Lablmgoo - 7,025
3065BLOHO 0xsMOL 35 EIOMWGdIOO 15 712 -
39053509090 F90mbogseo 16 135 398
L53530M o bbgs 35¢0gdmmwgd9d0 17 5,861 3,884
Lbgs Logsobiobsm ©s35¢0567d9%0, BgBm 639 -
©030009609d0L 35¢00569dgd0 - 23,330
0000006569 3m@ 9080l 245005LbOOL sZ5c0s6gds 7,877 8,384
Lrge dm3erg39000560 goergdremgdgdo 15,224 43,021
Lrgem 350m@gde)ergdgd0 36,405 50,972
b0 35€EYOMINYOIO0 5 3930GSWO 503,825 356,415

299mb5(399500 BI0ELS s bgero dmgfhges 2019 Ferob 5 0gbolb.

3w 3md wmmEGLgbo 2b®gsls 3mbo

00560390 OMgIGHMMOO 130656LmMH0 oMgdBmeo

3968503 9d0mo 9960836900, HGMIgdoE dmEgdwos 5 - 48 239MgdbHY, FoM3MoAgbL B0bIBLMEMmO sbysMm0TYgdOL
39609089 baofjocels



Ub 3025302655605 Bra030l bs begse bszabsog o
0mg965-b5@s¢mols s bbgs beegemo dgdmbiszemols 56856083985

503b0 (0 896008365 2018 2017
20mbsg900 18 150,049 139,403
1gH30LOL PMZFOPMPOMHYOGOS 19 (58,234) (51,533)
LogMonm dmagds 91,815 87,870
Ubgs Lam3g@ogom (botrx o)/ Imygds (1,059) 1,438
LSIOOM S 5ETObOLEMHE30o bobxgdo 20 (30,750) (29,518)
"3bMYOHO 35EHOL 39330000 JMOLOL FgambryErmds/(BsMoo) 972 (3,567)
Lsm3gHs3om dmygds 60,978 56,223
30656LMHo gdmbogsco 21 6,777 7,587
306sbLIMO EbIBIBRJOO 22 (985) (100)
0939380609 Lofa™dmgdol dgwgaqdol fowo 9 1,494 1,558
001905 dYA3M0Y 68,264 65,268
9t900L 3@sbdbaol botxo (10,464) (9,412)
feols demggds 57,800 55,856
b3gs Lieemo dgdmlssgsgmo:
G9bengbo, HGmdgarog 56 (593csb0RoE0GEIBs 80898505 ©s

Ystsardo:
d06005©0 1535 9dJOOL J5oBILYDdS 8 155,492 -
d06M005©0 L3 gdgBOL 25oxLIdOL Fgd30MgdS 8 (1,887) (131)
3979650 gdgdo dmygdol/oyMm30wo ©gB0E0GOL

390003351900l M93LOBROIS(305 1,887 131
093938069 LsFoMmBMYdOL bbgs LHMEo Fgdmbogerol fowo 9 2,568 -
feols bgs LGryamo dgdmbsgsgo 158,060 -
Lo Geools bbgs Leeyeo 9g8mbisgsgro 215,860 55,856

3968503 9d0mo 9960836900, HGMIgdoE dmEgdwos 5 - 48 239MgdbHY, FoM3MoAgbL B0bIBLMEMmO sbysMm0TYgdOL

39679089 bofoels



bl 3026330265505 000l bs desger bsgbscogoabo
353035¢70l (33600989800 563565088985

89608365 Lsfigliogder g3egsligdols Bbgs  goubsfiocgdgdero Lo

5005650 g3G0 38odwo  Ggbyhgo  Ggbghrdo Bempds
65300 2017 §emols
1 056360l 3oy MIsMyMdoo 196,370 98,639 4,900 56,820 356,729
faool Imyqdos - - - 55,856 55,856
§oob bbgs LOmeo dgdmbisgsco - - - - -
bmen 2017 ol bbgs bearo

390mbsgso - - - 55,856 55,856
29005%35g00b B53gBHOL QoaEsbs - (131) - 131 -
2459m3b5 g0 O30 bEIdO 14 - - - (107,142) (107,142)
65300 2017 §emols
31 ©93903(0L AYMTGIMBO 196,370 98,508 4,900 5,665 305,443
0ol deaggds - - - 57,800 57,800
§eoob bbgs LHmeo dgdmbisgsco - 155,491 2,568 - 158,059
b 2018 femobs bbgs berwero

890mbogseno - 155,491 2,568 57,800 215,859
29005%35g00b B33gEBHOL QoaEsbs - (1,887) - 1,887 -
39903bogdMMo O300YbIdO 14 - - - (53,882) (53,882)
65300 2018 §emols
31 09399d60ls GmBsMHyMmdOo 196,370 252,112 7,468 11,470 467,420

3968503 9d0mo 9960836900, HGMIgdoE dmEgdwos 5 - 48 239MgdbHY, FoM3MoAgbL B0bIBLMEMmO sbysMm0TYgdOL

39679089 bofoels



Ub 3006302655305 000l bs bmzser bs3bs008 7960

B0 bsgo980b 5636008985
s03b0 (0 899600365 2018 2017
BME5©0 653500900 Lam3gMogom sgdosbmdowsb
0m905 d93M3Y 68,264 65,268
A9LHmEad9d0:
d0M005©0 bFMOEGdIOOL (339000 8 22,415 22,187
J0MOMSPEO 153 GOIOOL FoRoLwHJOS 8 3,357 467
15353MHM o bbgs dmmbmzbgdol yomasli®mgds 12 2 110
d0MH0MSEO 153w GdOOL Foli3EP0b F0WYOIWYEO BoMSWO/
(899cbvgenmds), BgBm 3,055 (38)
30656LMHo Fgdmbegscro 21 (6,777) (7,587)
L3MHM3IBEM BIBMK 0 TIBFOMIOMWO 39300 BOMYIEO
130656LM0 boGrxom 22 1,086 636
0000b56Mq 39969dcmdobL hodmfiams 8 863 127
Ubgs 5058329wo©0 LsM3gMs30Mm Ibangdo (1,857) 973)
EBMMOO 35¢EOL 35330l Lbgomdgdo (1,073) 3,031
093938069 Lafir00mgdol F9ga9d0L fowro (1,494) (1,558)
L5m39H5300M B0 533500900 BsdHYB30 3330GSEol (33w0egds3©Y 87,841 81,670
1535 FMHM FmbM3zbgdol JgdzoMgds 309 2,876
0o653900b (BOI)/d98306M90 (1,495) 576
Bog03MHm s bbgd 39¢gdEadgdoL BMs/(8gd30Mgds) 1,871 (1,068)
L59,5005LbOM 35605698930l BeMs 1,135 2,450
(33095900 bsdOMBs3 330G do 1,820 4,834
2390obEO0o IMAJOOL A5@slbo©O (9,792) -
3009010 LE3OMGgbEGHM 9dmbogscro 1,205 2,123
39005bOWo 3MM3g6GH0O (1,086) (636)
§006005 B0 65350980 Lsm3gHsEom Lsgdosbmdosb 79,988 87,991
B30 Lsblitgdo bsobzgliBogom Lsgddosbmdosb
d06005©0 L3 gd9d0L dglbyoazs 8 (8,687) (4,658)
500659980 3060050 L3S gdIOOL QY0306 6,941 108
30656LMH0 0x MOl ImmbM3zbgd0wsb dowgdweo Fgdmlvarmds 5,375 5,173
0535380690990 FbacggdoLysb Lglibgdol sdMWBIRdS - 9,342
$00b6c05 gm0 Lisblithgdo Lsobggldozom Lsddosbmdogsb 3,629 9,965
B0 653500980 0BsBLMo Lsgddosbmdosb
30bBLYMHO 0K MOL ZoeEOWYGdJOOL 25IbEIOO (402) -
Boliglibgdo LsblGgdOL goobEs (6,924) (6,888)
3835600b 5d30MmbgMHIBOLEMZ0L osbowo ogogbgdo 14 (76,136) (84,256)
10656Lx9M0 L5gdosbmdsdo gsdmygbgdwymo ffaobes ggvmso bsblitgdo (83,462) (91,144)
B9 bsbliMmgdBy s Fo0 933035¢96GJOBY MEbMMGO ool
39330 3MOLOL 33WogdOL dogwgbo (1,068) (2,287)
BME5©o LabliMdo ©s 3500 933035¢963gdo ferols sbisfigoldo 13 11,444 6,919
BME5©0 LoblMYBo ©s Fomo 933035¢963gd0 ferols deagmemls 13 10,531 11,444
3608369@m3560 50155300 LsobggliBozom GHMabBagzos
30656Lx9M0 07X 5M0L 35¢EIBYYIJOOL SM0MYOS 15 10,485 -

3968503 9d0mo 9960836900, HGMIgdoE dmEgdwos 5 - 48 239MgdbHY, FoM3MoAgbL B0bIBLMEMmO sbysMm0TYgdOL

39679089 bofoels



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

1 3MM3MM3(305 53000l LB Bs3L1ERMMO @5 Folo bgd0s6MdS

§0bsdadsmg R0bBLWMGOO  sbasM0dygds ImIboEIdos BobBLWMEMO b sM0dYgdoL  LogMmsdmMolm
UBBIMEBIOOL  (‘gsbl’)  dobgzom, 2018 fiewol 31 ©9399d9OL  EILEOMEGdMo  Farologol, bl
30603065305 B0l bobzsm bsgloym®obmgol (890ymddo ,,30335605%).

ammob LEBEZsM bogLoEYMOO ML XIX Lom3mbgdo s dJobo MY3MBLEMWI305 © FoBIOMMYDS
50fym 1899 {gwl, o803 oo oo 8g0@sbs bozm bogmwsdgd, bmdowds 3mdwogol@ds s
Lobmasm dmm3zsfgd. 2018 Fawb, boloym®mds 160 fierol 0mdowyg 50bodbs. 5975505, ol s©FMOZ0WO
056509006039 $9JbmEma0gdom s SHMOE0YEgdL dos s 35Mg LHYMdGdOL, LosgEHMIMdOw™ ©o
Lom3obybm  9Hgdol, LosolLEHMOdMEom  J3gloamMols s Ubgs  @sdbdomg  0bx®mali®mwmd@wcol
3960009058, 653L5AMOL 3558605 M35 Lo@MIEBOEHM boggdmds 15 bsgdolaamdBy, sHmME309wgdL 93gdol
3mAbobMEOYOL,  BH30000L5  ©s  3MbEJobIMgdOL  ©sTMDaggdsl;, Loob3g@hgmm  bogdosbmdsls,
Lobofgmdggdol,  bogloamdgdol  sMgbsls o  GgMdobowols  Imdbob@gdsl s  .0.  gmmdo,
Lodommggermdo.

1999 §9eb, 30835600 MYFOLAEHMOMOS, HMYMOG Loy sOM LodoMMEOL 0YMHOOEo 3060 s 2004 ol
24 19dBHgddgel  gobbmM09wgdmEo MHgMMAB0BoE0oL T9IAdE, Fobs Lodo®mgguwml dmogzmmdol
L5319 90530 IYMRo FJHBOMEMEO 35LvbobIYgdEMBOL 3MmD3sbos (83L). 2008 Ferol 3 s3Hols, 3md3sbos,
2396bMGM 309000 HYMOHR06DIE00L 890gR9®, 29Mo0dabs Losdom LaBMmAsMYds, LodsOmzgmmls
396mb3gdmdols dobggzom s MHJROLEHM0MIOME0s BMMOL LolsdsMomEwml dogH LsoIBbEGH0R0ISE0M
Bmdmoon: 215080999.

2018 o 2017 Herol 31 ©9399060oL dymds®gmdom, 3md3sbool 100% Fowol dnwmdgwo ogm APM
Terminals BV, 6o@g6wsbgdo (APMTBV) s Lsdmemem 853mb6@Omegdgero - A.P. Moller-Maersk xamao.

30035606 100% ULo3wm®mgdsdo sOLYdMEO JOHMOEIMMO d30Mmdoo 3335605, 33 Yacht Club-o,
03300009005 2018 b,

6980030098290 Fobsdstroro s Usfiosbmdols sgoeno. 308356008 Mga0LEHO0MgdMo mgobo ©s
15JF05BMBOL 5EPOW0S 300 5©T5TYBgdOL Jwghs #52, Bmmo, LodsMmggEom.

psebscoggbo 3sereyBs. §obs8gdsMg 3obablvy®mo sbys@0dygds FoMmagbowos Js@mme ws®do ("GEL"), oy
1b302396M5 56 5HOL J0MOMYOO.

2 3335600U Lom3gMsgom gomgdm

300356006 o0 LogddosbmdoL 5005 LadoMmzgem. Lods®mmzqgwml gosBbos gobzomatmgdoo
05BMOLMZOL  TsbolosMYPOIWO  A9M33970  BobslosMYPOWOO, o3 IMOEs3L  FIIMII0m  To@oe
0bgwsgool  8sB39b9dgwls s BadMHMEgbdm  gobs3zgmgdl. BdoMos  (33w0mgdgdo  LogsMmzgemls
Logoslobom 3mgdbido s 06 M3MYEGHSE0gddo.

LodoMmzamlb  LEdMIsgerm  93mbmIogmmo  JodoMmegds 36003369 mgboss M0 YdMWO
d93MmdoL  JoghH  JomgdEo  93mbmdozMmo, BobsblvyMo s IMbYEIMMEo  350HY393 0 9dgdOL

989JOHOMBIBY, 0g3g MMYMOE LogsILLbIM, b356mMmbIEIdEW™, FsMYRMEOMIdIL ©S 3MEOEHOIMNO
2963000560905%9.

bgdd©3969@mdsL o6 odgl Lodwgowgds BMLEBo© 0ffobsla®mdgBHyzgwml dmgzgmgboms g4zgws dglsderm
39630050905, GHMIGEbs3 g0dwgds 493w gbs 3dmbogl Lods®mggwml 93mbmdngatg s Fgbsdsdobo

30035600l g0bsbly® MM gmdsby. bgerddwgsbgermdsl Lxgms, GMmd ol J0dsMmMgL Yzqers LoFotMm
©™bolidogdsl 30035600l 30BbYLOL EYMIEMBOOLY S Y3630 MYIOL TbsMILSFIM.



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 L550M0Eb3M 3meEroE03ol doM0msEo 3M0bE0dgdo

00bsg80b  bsgrpdzgemo. §obsdgdsdyg  8obsbl®o  sbgo@odygds  dmdbsgdmwos  gobsblvdo
0B 500500l bgMMSFMMOLM bEOBIMEHIOMB (BoLL) S BMWOEHOWWO SOMOELZ0L, 56M0TygdOL o
3M0E0L dglobgd LodoMmzgerml 356mbols InmbMZ36930sb Tglodsdolimdsdo, 300356 VoMmgdYMgdOL
9900m0m. 30656LwOHO 5BM08YgdOL IMTDoEIdOLSL 259MmYbadEo oMM LvsM®moEbaMm 3mmwo@03s
Dom3myqb0mos §399mm. goMs 3oLl 9-0bs s Bobl 15-0b, HMIGdOE doersdos 2018 fierob 1 0563¢M0sb,
doegdom  asdmfzgmwo  Los®osbzm  3m@o@ozolb  (33¢owgdols,  s0bodbwwo  dmo@ogs
056000930 399m0oygbgds  gzgws  PoMdmpgbow  3gMom©do, vy ULbgsagzsMme@ oM SMOL
domomgdmwo (obowgm 99-5  T9bodgzbs 3m33s600L Fogh Towgdmwo sbseo @y FglfmMgdmeo
LBOBIMEHIOOLMZ0L). B0bBLME 0BLEHMmMIGHEJOLS s 58MBoRJOOL 5005MGOLMD s3sz0Mmgdom 2017
foool 31 939006509  290myYgbgomo  LoseMoEbzm  3mEo@ogol  doMomoEo  3MobEo3gdo
§o00maqbowos 28-9 8960836500.

30LL-0b FLodsFoLO B0bIBLYMO sbgs¢0TRgd0L IMTDsEIBOLMZ0L BMOMHMZgds J56 3390 3M0EGH03YWO
Los®oabgm  d9xolgdgdol  4s8mygbgds. s3Mgm3g, Bmombmggds bgwddwgsbgwmdol dogh  asblxol
2990yg690s, 30035600L LoseMoEbzm 3mEr0EH030L gsdmygbgdolsl. bsgzombgdo, HmIwmgdog ImoEegl MR
050500 ©Mbol 96 LoMmMMEEOl 2oblixsls, 96, Tgxslgdgdo s 390900, Mmdgwoi 3608369wm3zs60s
530656l 5685(0TYgd0LM30L, 2sbdstGHdmEos dg-4 8960836580.

93538059 bsfs@dmgBo. 8935380609 Lafs®dmgdos olobo, HMImadbga 3mI3sbosl 36036ge™mgzgsbo yogangbs
2d3lb (306306 56 06M005), BoMD 56 53MBEHMMEdL Tom, s, OMAMEE Fgbo, 30335605 Tsmo bJob
MR3gdol 20-sb 50 36HmEgbGedg BWmBL. 993038069 Lofomdmgddo 0b3qLGH0E0s  sLotoEbgds
OMOOWGMHNME0 5OMOEDZOL 3530F9W-9mMEOm S F500 LOFYoLO 500MYdS bEgds NZFOMNVOMYIWdOD
5 Lodosblm oMmgdmwgds 0BMEIds 96 I30MHYds, GsMs 5005MEIL 0b39L8EHMMOL fowo Tgdgbols
05000l 8999 0639LE0E00L J030gdOL BMmAgdsdo 96 DoMsdo. 893538069 LEHoIMYd0D doMqdmwo
003000906900l MmEabmdoom d3oMmgds 993939067 LofoMdmaddo 0b3gLE0EO0L LodIEIBLM VOMgdMEgds.
093539069 Lofo®mdmadol fdobos sd@03908d0 3335600 Howol dgdgbols 8gdymdo bbgs (33¢P0wgdgd0
399009365065 50050 EYds: (i) 3MI3s600bL oo 993530069 LofomBmlb Imgdsdo b BoModo spotmorbgds
fcool dmgqdsdo ob Botrogrdo, 993538069 Lofo@dmb F9gagddo fowol bsboo; (ii) 3md3sbool fowro bbgs
LOMEr Jgombogzsdo 500sMEgds bbgs b Fgdmbogsedo s dobo Fobagbs bgds @Eowgg; (i)
30035600l foero 893938069 LoHoMImgdol Fdobos 9dGH03930L LodsEblm VoMgdMEgdsdo yzgms bbgs
(330909, 5005MJOS IMYqds30 b B do, ,,Fowo 93538069 LafoMdmlb 99 agda0“-l Gotawgddo.

093539069 ULofaMdmb Lbgs LEWwo dgdmbogerol fowo, MmIgeog 093538069 LoHo®IML doMomowo
153995 gdgdOL  A5ORLYOOL  FJIMLEMBOLYSBss  AsFM3gMEo, sLoMmoabgds ,Lbgs  MgByM39dd0%,
30035600L 35303 5¢0l (3300 gdYd0L S6Mm0TygdsT0.

0839, 35906, BHrizs 3m835600L fogro 993938067 LoFo®IMgdoL BsOETo GHMEr0s 96 50gds@gds 3md3sbool
900056 ol 893530069 Lofo@dmgddo, Moz sbg3g dmoiEsgl bgdobdogh Lbgs sMomBOHNMBlgEymaom
dmbmgzbgodl, 3335600 5056 5005MHYOL 990 yMI DoMowl, o6 08 900bgg30Ls, Mm@ ol 5©GdMEO
293l 9m35¢9Mdgd0 56 3oBbMME0gwgdMEo 5J3L 25sbEIdO JHMNMBEX030 Loddosbmdol babgeoo.

30035600L5 o dob 93530069 LofoMIMgdl FmMol M3gMms30gd0Eb Ho®dmddbowo sMsMgoE0Bgdwo
990mbmemdgdo Bmwotads  3m33sbool 93930069  LsHeMImgddo  Howrol  mnbmdsdy;
3M5Mgo0HIOME0 DBoMO0E BMEoMmEYds, oMo 00 Jgdmbggzols, MMEILLE M39Me30s Ho®dmddbols
23900539900 593030l goBILmMgdol 9303909 gdsb.

Gz0emmBocemo bsfs®dmgdol, dgro50069 bspsedmgdol s6 g@momdmozo bsgdosbmdol gsbbzoligds. tmwqbss
30335600L 5056 go5bbos 3MBEHMMEO 96 36083690m3s60 ogangbs, Lefa@mdmBo sMhgbowo bgdolidogmo
oo 3mbEHOMOoL 35030l MIMOMOm bgwsbws JgisLgds MJSEYOHO VOMmYGOMWIGOOm. LdIBLM
©OMGOMEGOOL (33C0GdS 30, 5S0V05MEJOS FMQGO30 9B DoM9Ed0. MY MMO OMYOINGds 5OOL Lafyolo
LodOBLM  OMGOMEgds 093938009 ULoflo®dmbo, gMMMdWog boddosbmdsdo 6 gobsblw® sd@EHogdo
5Mhgboo ool 899amdo s0MoEbgol oBbgdolomgol. s35Lmsb, 6gdoldogmo msbbs, HMdguos sy



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lssedogbgm 3:xo@Ho3ol doMmomswo 3MobE03goo (35aMAdgegds)

5005Ms Lb3s LM Jgdmbogoerdo ImEgdme bEHo®IMLosb 0dsMMYdom, 50V0MOEbYds 0bY, MomJmL
300356000 dMomm@  2oslbgols  ©s39380MHJdMMO  5dBH03900 96  FoeradMWgdgdo. gl dgodwngds
603bs3009L, GMI bbgs LB JgamLogsdo SEMY SP0MYOMEO Msbbgdo MY303w0MmEYds IMgdsdo b6
Botrodo. HMEYLsg 993930069 bofo®dmdo Ls3MmMgdol fowo JEoMmEgds, Jog®sd dgbs@Bmbgdmmos
360036900 m3560 gog3wgbs, 35906 sctg Lbgs LMY Tgamlisgsdo 500010 Mbbgdol 3HM3MM300wo
fowo M93wslogoomgds dmyqdedo 56 Bo®swrdo, byFoMmmgdoLsd I,

“6bemo gsereadol gsssbgstodgds. 30335600L Lodwdsm s 5GOL 08 J0MHOMSEO 930mbmdo3MEO
239099mb 35¢9@s, Losi oL M3gMHOMYBL. 3m335600b bsdwdsm s FoMloygbo oA 5MOL LadoMmNggEmls

960369000 3o, JoMMMWOo oMo (“C”).

390530960 @5 65802980. 39500 5JBH03900 ©S 395¢JONYdJO0 3B39OGHOMEYdS LOFIMBML Lodwdom
39 E5do Ggbodsdolo bosbasM0dygdm 39MHOMPOL dME M LodosGm3zgemlb gHmgbmmo 5630l LogswrEm
3996Obom.  MEbmMMo  FomEoL  99dmbyEmdgdo s Baoo,  FoMdmddbowo  m3gMoE0gdol
0b5M0dLHMM9d0b s Ferol dmEwml BsEo 5JE03900Ls S 351 JdgdIdOL Lsddom 35¢vyEsdo
2390055699M08980©06  LodoMmm3gwml 856308 Foge gobloBLIMMEO bOgsEHM 3NOLOM, SMWOSMPOIYdS
dm 399990 {erols dmygds-boMogrdo.

Boliglbgd  LoblMmgdmsb 93938060 gdwo Logse@™m Fgdmbvyemdgdo s DoMoEro, s0Lsbgds dmygds-
BoMool s bbgs LOeo Fgambogeol s6gsMH0TRqdsT0 - ‘Gobsblvmo EbabsMXJOO. y39ws absMBRgbo
Logoem@Gm  999mbugermds @5 Boso  s0Lsbgds  dmagds-BosGool s bbgs Lo Fgdmbisgarol
0B 9000990500 - OMYMOG ,EBMYOHO o Eob FgImlvyemdgdo, 99030090990 BIMOWOM®. MJoEIMHO
0079 gd00 99i39LgdM0  3MI-BWWOEO FMbergdo MEbmME 35¢Esdo, Jo30Fow 0b39LBH0E0gdOL
Bom3wom, 250096356008gds M195¢H0 V0MYOIYMGOOL 2obloBPIMOL MsMOPOm  35WEOL 4533w oL
39OLO.

MEHMMOHO 35EOL 453300l 39OLOL (3300EdOL A53¢gbs 5M5-03Mes© IMbgdBg BoliEYds MYoEHO
©O0MGOMgO0m WY3bMYYO 350 EST0 O SVOMOEHYDS, HMAMEM 3 MO0 OMGOEgdOL FBmbremds 56
DoMdE0o.

2018 fierol 31 09399360l dyMIMIMDOm, MBOG0SWNIMO F5¢YBHOL 4533¢P0L 3OLO, LodsGmgzgeml
05630 Imbs3999d0L dobggzom, ogym 90@YR0: 533 MEsMO 1 = 2.6766 oMb s 1 g3dm = 3.0701 oML
(2017 ool 31 ©g398d960: 1 508 MEWsMm0=2.5922 oMo ©s 1 936:m=3.1044 s®l). 2018 Feool 31

0093990961 EILEOXYGOMEO ool LodrsEm o Eob o330l 3MMLO ogm 1 588 EMEVEH0=2.5345 - 1
0360 =2.9913 @5ML (2017 1 538 EMEsMo = 2.5086 s®L s 1 93mm= 2.8322 @ws6l). 595595, JsODo

@500 56 3OOl M930LMBWSE 3MB3IOEH0MYOIO Z5¢MES LodsMmMZgEML FIMAWIIL oM gon.

do(0050 UsF15¢m98980. d06H005©00 1585050900, 3090bstg dd9bgdemdgdol 4sMHEs,  SoMoEbgds
M30MP0MGOMgdom, 8983000 ME0  IZMMZOE0 (3390000 ©5 333l ®adol  sbsMobgdom,
L5 F0MHMYOOLETGIG. F00EObsMg Fd969dEMBS BoLEYdS PNFOMWOMYOIMIGOO.

396md5-65390mdgd0, gots dodobsty ddgbgdermdgdols, 9d390gdsMgds  15305(M0LO 39MHOMPMELMIOD
239000g030Lgdsl,  Moms  MBOMMB3gEgmBoo  0gmb, MMT  LodSEIBLM  POMPIMEGES  SMLIDODSE oM
29bLb3o3wIdMEIL 08 LadoErblMm  VOMGOMEGOOLosD, GMIgwoE  2obolEBEIMGPRMEPS Mo GO
00090 gd0m LosbM0TRJOM 39MHOMPOL dMEMU. 453LgdOLSl FOWIOMEIO LdIIBLM VoMYA gdOL
DO 30939536905 Lbgs by Gdmbagswl s 1e3me® 3930@5do BOHEOL QoBLYOOL 65TgE. yggers
BsMbhgbo 89930090900 s0Lsbgds BmiEgdro Harol Tmyqds-HoMowrdo. 1s3Mmst 3930@5wdo slsbwo
doMH0m0 L5FMOEGdIOOL F5IRILIBOL MYHBINZO 30MI30M Fobsfogdgwn BmMAgdSd0 Fos0EBds 35300,
MHMEIL3 YO0 DBEYd osxLGdOL MYHIMZ0, 5JEH030L BIsMGOOB 5dmMMadoL 96 QolbgzolgdOL Gggyo.



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

399003M30 BabsMIR GO0 50Lobgds 5JEH030L LodsErbLM VOMYBWYEGDSFO b 5V0MPIdS 06OZ0EIGO
29dBogz0L Lsbom, LsFoMH™mgdobsdgdem, dbmemmo 0d 9gdmbggzsdo, MmEaLsg Imbowmbgemos dmEgdoe
0dB0o3mb 535380090 LodmBogwm  93mbmdozm®mo  LoMgdwol dowgds 3Jmd3sbool ToghH s
5BsbatIxgdoL LoMHombme Fgxsligds. MBbodzbgrm MgdmbEol s Ym3zgLEEoMEmo LogdudEoEs30Mm
5b65baIX GO0 255930LmMbsgg 50LEHYdS batrxgddo. J0M0MOEO Lo gdol IB0IZbgE™3s60 bofforgdols 56

3003mbgbBgdol  d9g33wol  @obsbotxgdo  3930FO0DEYds s  Fgggwowo  bsfowo  sdmomgds
dmbdo®9d0qb.

940390 B5sbgoMm0dRgoM 3gHOMEOL dMEML bgedd3sbgamds g35Lgdl, sOLGdMOL MvY 565 JOMOMSPO
158995gdgd0L  AoYBOLYMYOOL  Mo0dg  0bogeBMmMo. vy Abasglo  0bEOIIGHMOO  sOLYIMBL,
bgaddm3s6gmds 59359l 965BOMHPBI®  VOMYPBMGOSL, OHMIgoE  AoBOLIBOZMYdS  Hoyo30L
5bBsbstIxgd0m J030MHJIM0 MHJo® O0MYINgdILy s Fobo 4dmygbgdol LoMYdwEgdsl dmMol
MEOoEILom.  Lodogsblbm  OMmGIMMgds  F3oMEIds  BsBYIMMIdI©L  VOMYBWMGOSEEY,  bmem
239998355MGOOL  DoMOEP0 505D TmEgdmEo Ferol Fmqds-Bomoedo, Lobsd 96O  goosFoMdYOL
3905855900l 6599BL 393035 T0. 59030l 5B5BOIMMYOO VoMM GIOL oEEIBOLLL AsBmMmyqbgdwmer
0L GO Jgi3sligddo  33w0gdqdol dgdmbggizsdo dgodergds Bmbegl fobs Hargddo sbsbwyaro
2399983561Mgd0L DM@l IIMMGJEH0MGDS.

doMOMOO 153 gdgdol  olgwosd Jowgdwo  Fgombvmdgdo s DoMOwo  YobolisbrgMgds
990mbmeo 09bbgdol Lodowsblm VoMW GILMb FJEIMIBPOM s 5W0MEIOS dmiEgdmwo ferol
9t1905- B35 d0, Lo35M530M Fgambogsml 96 sbsbstrxgddo.

63902, 90fsL 339000 96 9M0oEbgds. doM0MsEO B3 gdgdol IMbrgdl (339ms gMoEbgdsm  Jomo
©53mbFIgdol s 2odmboygbgds  dBoYmxzbol  ©Eosh. Jos ddg69dwmdol  5gdE0390msb
053530060900m, 5JBH030L odmLaggbgdws IHs© ymxbol EoEsb (3000bstg JdgbgdemdsL 33gms 56
9603bgds). bbgs doM0mo@o 1dw)sEgdgd0L (339 FodMOoM3wds [MHxz030 IgomEOL 3sdmygbgdom, domo
©0MgOMgdolL 9B 25ox8LYIMWO Mbbgdol BsMBgbo WoMgdMEgdol gowsbsfowrgdom dsm sMhgbon
LobaMdm ImdLobmEmgdol 35sbY:

Lobo®aqdem dmAbobwyMqdol 35w, Herqddo

F9bmdo - boggdmdgdo 1-0056 68 (o8
399900, 59(99%0 s 3mbEHgobgmgdo 1-096 28 {0y
§963mgdol Mmd0gJBHId0, S0FIMHOZ30MdS S 0BROLEMMJGHMO 1-0056 68 {jersdoy

33dB030L bo®Bgbo oMgdmEgds 56OL 8993519890 OMYIYEGds, HMAJLOE 3MT35600 5055050 Fo0MIdOS
29dBo30L 35b30L9000sb - golbgolgdslimsb 303800900 EIBIbIMXJBOL Fodmzwgdom, v 5dBH030
339 00 bbols s®ol s 00 IEYMT>MJMBd5T0s, HMYMO G 04690Ms oo LabvMAJdEM IMFLobwMIdOL 5oL
Q5LLEOMEL. 5dE03900L Bo®BbO WOMmYdIMWIBGBO S LELIMYJIM BMALIHNMMIIOL 35CIOO 350LObKJOS
5 306093GH0MYd, LoFoMMIdOL F9dmb3z935d0, MOMMGMO bosbRG0TYIOM 39MH0MEOL dMEML.

35AHYBOSErYHO  59(503980. 3MA35600L  965TF5BHIM05YH  5JBH0390L  obLIBOZOMO  LolaMygdEm

3mALobMEYOOL 3os Foshb0s, s, oMM, FoMdmgbowos 3530@IW0BYdMMo 3MI30vYEHIOHEO

30OMyMsdmwo  BOHMB3gymaol  Lobom.  9M985BHIM0sMO 99303900  3930GO0DEIds, oMo

2458myg9bgdol  sfygdolomzol  gofigo  obsbstxqgdol LoggwydzgwwBy. 9M9ToFHIM0SWNMO 54303900
30mMEGH0BI0s §MR3030 Fgom©OoL go8mygbgdom, Lslo®aqdwrm dmababwymgdol 350l gobdsgermdsdo:

LoloGgdeem 8cdlobr®gdols 35ws, fergddo

360M50mwo MHOHMBb3gymgol worgbbos 3 fgwo




bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

23991535bMgooL gdmbgzgz0d0, M0ToGYMOCMO 5dBH03900L VOMIdMEgds BadmofgMgds sdmygbgdol
©0MJO9gdsbd S 2olb3oLGIOL bIHIMRGO00 FaFE0MJINIE HJoM POMIDdMEGdSL FmEmOol oL
00690 9d59©Y.

3G3R0056LIG0  3H03900b  352933LeN5905. 53BH03g0L, GMAWIBLE JHOEbIds (339000 ©O SFMOEHO0D30,
23991535b)MgdsBY 553519096 T530b, MMEILSE IMZEgBIBOL 9b A50gMYdJOOL (3300 Jdgd0 J0sb0dbgd9b, md
LodsEIsbLM OMYOMEIgds Ggodwgds 56 0gml bsBPIMYOS®O. FoBalLIMGOOL BOMOEWO sVOsMHEIds 00
056bol Mm@ bmdom, Mo Mabbomog 9dGH030L Lodoeoblbm MOMmgdIMMGds 509853 Jds Tob bsBPEMMGdS©
0©0MJOYgdsL. 565HLIMYBSPO VOMYPOWGDS SMOL 59E030L og4o30l obsbsMRgd0m Tgd30MgdwEo
9506 00MYOGdLS S Job 4o8mygbgdom Foborgd oMYdEgdsL MmOl YOILO. Jo53LwYHIdOL
99535L900L  I0BBGBOLOEMZOL 5dBH039D0 ORAMBIINE0S Y39woDHY B ©MBYbY, Mg ©Mbybys
bgds  ©s9MM30©JOJ0  BMs0 553500900l Fgdmligs (BMwso  LablMgdol  BsggbyMomadgero
9OMIMWG00). ymzgeo bosbyomodygdm MsMmoEolmzol bgds MexgobsblrMo 5JE039d0L (3wyz0wol
2396M005) 5M0bEOYO oBLMMGOJIOL Q5sbg3s dslido dglisderm 3mMm9dEHoMgdOL gsdmzegbol dobboom.

B0bs6Lym0 0bbHGHF96(9g60 - Ggapsligdols doGoms@o 30(308980. GYsOMBHO VOMDMYEGds FoMHIMsaIbl
a3obl, GMIgEoE Joowgds 5JBHO030L 354030L FIYRO®, 9B FosobEYds 35 IOMEGIOL A5HEJTOL
B90ogmBMBOMN0  M3gHoEoolsl, d5BOMOL dmbsfowgms dmEmol Fgneligdol momomobmzgol dodwobsty
LodsBOM  30MHMBYOT0.  MHJoWMMHO  OMYOMEGdOL  b5wy3g0gbm  IBHI0EJOMEGdss  5JBHOMMO  dBdDIMO.
59Bo05 BBM0, 11E 9JBH0Z3M b 35O GILMD 535300MJOMEO M3gM330YdO b3TsMOlS©
bdoGms s 0bFgbLoWGms© bmMEogegds 08oLsmzol, MM BOHMbggwymaowo 0dbgl dodobaty
0bg3m®8s305 Bolols Gglabgd.

00 530656Lvm0 0bLEHMMBY6EHIOOL HJo MmO VOMGINYWIds, HMIWIO0MS3 39FOMIID 5JBHOWG dsboMDby,
2960LoBP3MGds 06030 MO 5dBH030L 96 35¢EIOMEGOOL JMEHOMIIWWO FBobol A93MEIGdOM,
LoGo®dmb bgem s®LGdMEo BobsblwGmo 0blGHMMIYDbEHJOOL Mom@gbmdsBy. gls sligs 5d0bsg 30, GmEalsg
05BM0L  F39gdMH030 OO0 35FMHMIOL FMEWEMdS B53TsMOLO 56 MHOL Ls3dsMolo BEMdOWO
5m©bMdoL sLbsM30LYOEOE O JHMO JoMOYIO0M 3MHBOGOOL 254030L S339Msd Fgodegds Fogagbos
0gmbomb 3m@®9dME BsLbY.

00 80656l 0bLEHMWIG6EHIOOL Mo MO OMYdMEgdOL FgxoLgdOLEMZ0L, MMTGEmS LEdsBOHM BolOL
dgLobgd 0bxzgm®To3E0s 96 SMOL, 359Mm0Ygbgds GgxsLgdol oligmo bgMbgdo, MMaMMmOEss OLIMbE0MYdMWO
oo 65350006 dmEgegdo 96 dm@awgdo Hmdmgdog giwdbads 9.§. »30dwowo bgwol dsbdowol®
3606303000 LB gdMmo Mm3gMs30gdl 96 0b639LE0EE0L 808rmgdol BobsblrMo Imbszgdgdl. Mgsww®o
©0MgOMgdol  dgxsligdgdol  4osbswoBgds bgds Mgowymo  oMgdvgdol 99dgae  09MsMJools
299mygbgdom: (i) 306390 EMbol dgx35Lgds MOl 0IEEHMMO 5J&H03900L 56 35¢EYdMEgdGdOL 5dEHO0MO
05BMIOOL  3MEHOMYPOMo  BoLYdO  (IY3MOYIEBH0MJOJ0), GMIOL Tm3mgzgds Loffo@dml  Fgodwos
39535L900L MaMoEobmzol; (i) dgmeg Mbol Fgxrsligds obwsegm Fgxsligdol bgMbgdol godmygbgdom
39535900, OHMOLIE 9dBH030L 9b oYM GOOL Yzgars sOLYdIOMO GA30MHOEo sdMbsgso dmboggdo
0533063905005 56 3060306 (35y., Bobgd0) 96 0MOBdS® (35y., FoMBMIPIME0s BSBYOOWLD) s (iii) Igbsdg
©Mbol Gguslgds, s®oL Ggxoligds HMAWYdOE 96 gBvdbgds Fbmeme gddoMowe s8mlbsgse dmbsgdgdl
(5699 F9x35Lgd0LIMZ0L LoFoMms 865003b69m3z560 965933000 Er0  50MLsgowo dmbs3gdgdo). MgswwMHo
©0MJOMgdoL EMbYgdOL 0gMHMJ0s80 (330egdgd0 brM309wYds Losb M0y dM 39MHOMPOL dBMEMU.

35008900l ©sb65bsOx980 SOl ©FBHYO0M0  EIBIbIMR DO, OMIWIdOE 306306  T0g3m369ds
530b6sbLOHO 0bLEHOMIGBEHOL T9dgbsls, 3s0mBgqdsl 96 Qoligersl. TsEYO0M0s IBsbIMKR 0, MGG 56
235009m@s, 8m390M0 Mm39Mo3E0s MM 56 obbmME0gWIdMWOoYm. A5M0Q9d0L BsboMRgdo TmoE3I3L
9296@gd0lmzol (3500 MOl 0sbs3MMIgdo,  OMIgdoi  8mddggdgb  Mmam®OE 93963 900),
d0Mhg3cgdobom3zol, dMHMIGMIOOLMZ0L, OEGMIOOLMZOL s  FoMIYPOMGOGIOLMZOL  FoIBEOED
Loggolvy®l s Logmdobomb, sbgzg Lo@G®mBLRGMM  gooloboadl s  FMLogMdEIGRL.  43Mm0AJdOL
©65bsX GO0 o6 FMmOoEogL Logoserm 30gdosl b B3olisgzagdgdl, BobBLWO ©IBIbIMKXIOL 96 Fogs
5Q3060LEHME30 96 FREIMDYEIMBILD 535300MdME IBsbOMX VL.



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

50630 Y80 0H98em9ds (YAC”) 560L mobbs, MHMIgmog 8moEsgl obsblbmmo 0blGMwdgbdol
Lofyobo 0@0sMgdol Msbboll godm3egdEo JoMOMsEO MBbOL goobs, TSFJOMEO IYOHMZOWO
36m396G0 ©s gobsblMo  5dGHogz9d0L  Fgdmbggzedo, 99d30Mdo  Imbowmbywo  bs3MgoGH™
Borowom (“ECL’). @op0m30wo 30m3g6¢0 9moaagl bofgobo s00sMmgdobol 490350580 35Mm03gd0L
5BsbaIXJOOL 5TMOIEH0D305L s b7doLAYH 3090l b OLIMBEAL 35000l -RBIMZ59©Y, 9BIJEHWIOO
Lo3OHMEgbGH™ 39653390008 0goMmEOL  godmygbgdom. IMHM30o  LadMHmEgbdMm  99dmbogowo s
©ROM3000 La3OM3IBGHM botxo, Fsm FmOOL OMYMOG IFOMM30wo FM3mbo s FMmOEDBYOMWOo
©oL3MbG0, b6 3609305 (FoMmTMBMBOLOL 2450093500900 LogslMOl Bsm3zwom, 0¢) sbgmo sOLYdMBL)
3939 96 50Lobgds o 9ol GobsblMo BEAMToMmgmdOL  9baeMm0dAgdoL  Fglsdsdolo dvgbergdols
Lod5EIBLM WOMmYPOMEgdSTO.

IBRIIOG0 bs36G396¢92 8565339000L Ggormo 5610l badOmEgb@™m 90mLageol 96 LadMmgb@m bodxol
dglisdsdol  3gM0MEDY JobFowgdol dgommo oby, G®mI dowfgmw 0dbgl 9vdozo 39MHOMPIEO
Lo3Mm36G M 296933900 (989dGMOO LESOMEIBEBHM 3965339000) LEdIEIBLM VOMmYIMEGdSBY. g839]EHWOO
La3OHMEgbGH™ 2965339070 5MOL 3565339000, ML d9d39Mmdom HBMLESE OLIMBEGHOMPYdS Ld3M O™
000053500 GO Fosbgdo b 9gambogergdo (Imbowmbgmo bs3MgEOoG™m DoMowol gs6gdy)
5306560 0bLEHMMIGBEGOL  §obs  LodsEblm  WOMmYIMEIgdsd©],  B0bBLWGmO  0blEHM™MIYEE L
dboermbgero Imdbobmmgdol 350sbg 96 boFoMmgdol dgdmbggzsdo, Mad® bobdmzwyg 39MH0MmEBY.
9989d39IO0 Lad3OHMEgbGHM 96533900000 OLIMBEBHOMPYdS (335G La3HMEgbGHM 65339000l dJmby
0bLEH®MI6EJOOL Moo 653500900 30M(396EHOL 938090 BoLFoMIMJIBOL MMH0MST©Y, oM 3G:gdo0ls
9B BOLES3WYOOLY, MOE SLEbOZgL Bo3MYLOEM B3MYEL 0BLEMNTYHEOL BoMoMYdME F3ME3 Fobs339MBY, 56
bbgo (33000g0bg, MH®Igewoms 36083b9wmdol LsdsBOM 49653390900l dobgz00m 2sbloBOzMs 56 bgds.
dbgoglo 36930900 96 Bobis3dId0 SIMMEGHOBEIdS 0bLEHMWTI6EGHOL doosbo dmALobmEmgdol 3500l
24968530 M0590. OL3MBbEHMYIMYO VOMYIMGIOL YosbRIMOTgds FMo393L by dn3Mergdols FbsMggdol
9096 439 39obo 6 Jomgde LRsLEL, M3 989JGHWIOO LadOHmEgbEM 4965339000l Fgdsygbgero
Bofoos. 8gdgbowo b 99gddboeo  gorma3sliry@gdmwo gobsblbm@mo odBoggdol (“POCI”) d9dmbggzsdo
053053003900 5005M7d0LL b Fobolsbezmmb Lo3MgoGH™ MOL3om 3MEI]EH0MIPPIMWOo 9839dGHwOO
La3OHM 396G ™ 3965339000, B5450MOLMZ0L, Lobgedg3MMEgdM 4bgdOL b33, O MOZ3WI30M3gE0
3005090l ILOWMEBYO B0 LablMYdOL Lowydzgu By FodMmoM3EYds.

B0b36U50 0blH®FIbHIBO — 0533303390 502053985 BobBLMHO 0bLEHOMTIBEHIOO MHZ3HS0MIIMS©
3005MEYds MJOEMMHO POMIOMEGdOM, CMIJWOE JNOJJBHOM©Ids FoMH0RJdOL bsbsMxgdom. bsfyobo

300500l MH75EYHO VOMYOEgdOL Lo 3gmglic I3I0(3JOIENGDS FoMH0FJOOL Bolo. LEHYol 50sMYdSBY
399mbenmds b DoMoro Ibmerme d5d0b 50Labgds, HMEgLLE HJSEMMHO POMIBYGOS O FoMHORJIOL BSLO
245bLb3939890s, HMIOL 9330390 gdsLsE g0dwgds FoMImoygbgl 03539 0bLEGM™MAGBEHOL Lbgs
90006569 5330603905000 LOdOBOHM MM (30900, 56 Tgx3slgdol badbo, HMIgE o3 3wwolibdmdl IbmEme
9830600 59bo35¢00 8Mbs3gdgdol godmygbgdsli. 0533060390 5005Mgd0L 890y dmbswmobgwo
153M9OGHM DML 565MHOELO 9500sMYdS BobBLMMO 59EH039d0LMZ0L, MHMIGdoE F9xsLYOE0s
50mM GBI oMHGOMEGdOm, M3 0§393L FYobogH LoadMMsEEHMM DoMIEU.

30bsblGmo 5dBHog900l, MmIgewms dofimEgds IMombM3zqds MY gdom b 33BOOL 3mbgzgbgoom
(B399 9dM030“ Ggllyo39B0 WS POYOWZJO0) 396339 35©IdT0, 9dgbo @S A5940E3s 50LabGDS 3o FMHMdOL
05MH00m: gb 0l MMOPOs, HMEILSE 30356050 500M GobBLWMO sdEH030L FofmEIdol F5EEYdEgds.
gg9ws Lbgo 89d9bs  s@ostgds 05306, GmEabsg Lofs®dm  asbgds dmEgdnwo  oblEMmdghdol

Lobg 3930 gdm GO gdgdol Imbsfoarg absty.

R0b56bw0 59903960 — JamsboRaspos s dgipgmio dggslinds — dgarsligdol 35(A98c200980. 3335605
530bsbLG 5dFH0g90L TgxsLgdol 9009y 39GIRMM0IOIE SXJMNBIOL: MJoIMHO VOMYGOMEGdOm FMAgds-
BoModo sbobgom (‘FVTPL’), 695¢vMHo 0o®gdregdom, bbgs Levyen ddmbegowdo sbsbgoom (‘FVOCT) o
20mOHEH0DJOM X0 oMIOMEgdom (‘AC’). gobsblvyMo 003900l 3wsLogogeEos s F9damdo Fgzsligds
©53M3090wos: (i) 3m33sbool doBbgl ImEgwby, GMIgwoE 498m0ygbgds 5obsblmEmo sEogz9d0L
FoMm30LbmM30L; s (i) GobsblrMo sdEHoz0L Labgedg3MEgdm B B535IBOL FobolinsmgdEgdbBy.

10



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

Q06560 59503980 — a3sboR05605 @5 Fgdgmdo dgRslnds — 8obbgls mepgaro. doBbal dmogwro
Sbobagl, mv) OMAME oMozl 3md3sbos maz30L od@o39dL Bmso 6535900l Fo@mBmbagdbgms -

30035600l d0Bsbos (i) 530656l 5dGH039d0L BEMds Lobgedg3MMeEgdm BsEo bs350gdol Bowgdol
dobbom  (Lobgwdg3dmwgdm  BWMwoo  Bs3ogdol  Fobomads© BEWMdOWD’), ovy (i) Omame3
Lobgdg3MMeEgdm BMso 65350gdol Jowgds, obg od@039d0L gogo3z0sb HoMmdmgdbowo gmwso
653500900l Jomgds (Labgaedg3ervegdm g0 B53500g00L JoLowYdI® S PoLOYOEIW BELPMBOEO’) b,
0 563 (1) s 9Og (i) 9gboggg®obo s 5M0L, Bobsblmmo sd@Ho03gd0 Jasbogozo®mgds ,Lbgs“ dobbgl
99 do s 39835LJOS MHJIWMMO POMIBEGO0m, MQJOS-BoMswrdo sbsbgom (‘FVTPL).

300356000 593H03900LmM30L (3MmOEHBIWOL EMbgbg) doBbYL dmEgwo Fobolsbrz™gds 3835600l doge
99535900 MoMOPom  bgdolsfzmdo  3mOEBHBRIWOLMZOL oy bowo  JoBbgdoL  JoLowfigzo®
296bMmM 3090930 bogddosbmdol Tglisbgd qlsggMolio d@303EgdvIgdol LoggdzgwBy. 30335600l Joge
d0bbgl  dmEgEwol  goblsbezmolmzol  gom3swobfobgdmo  BsJBHMOId0  IMoEsgL:  3mOEHBIOL
5608619 gdsl s 899500y9bemdsL, HoOlwme godmEEogdsl 0dslmb 35300MGd0m, YY) OHMYMO
d0009dMES BYSEO 653500900 dglsdsdobo 503900050, HMAMEM bEgds Molizgdol 99x35L9ds s oM M3,
MmO bgds 59&03900L 9909900l d9g35L90s s MMAMM bgds bgeddwgsbgugdol sbsBrsmMgds.

R0b56bw950 399503980— Fa3L0R05605 @S AYiEgMTo Fgnsligbs — guems@o 653560l dsbsbosorgdergdo.
MLz 30Dl dmEawo awEolbdmdl 5d&H03900L R3EMdsl Lobgwdg3MEgdm GO 6535090l
9oL gd5¢ 96 Lobg936Gr1¥IEGOM BYYISEO B535EIOOL FoLOMIOI® s YoLY0H, F50b 3MB35B0s 5BBYOL
FMEs©0 653500900 Fo03moagbgb mvg 56y dbmerm doMo msbbols s domo ™Mbbol IMRM]
Boformsb 5393800900 30MmiEgbEol aowsbsl (“SPPI”).

b3 LobgEdg3MMEgdM 306HMBYOO FMoEI3L MOLZL 96 (335WYdSEMBSL, HMIYEOE LodsHBOLM Labglbm
bgad936egdol 06800 g3Mwos, 85306 53obsblMo 5gBHogo JEeboxoEoMmEIds s F9xsLEYds,
OMAMOF ,HJOWMOO POMYOMEGO0m FgBsLGdMEO, Jmygds-BoMowrdo sbsbgom®. SPPI-L 99g3sligds boogde
59030l 15305300390 5005MGBOLIL s 99y Jobo bgwsbas Tgz3sligds s6 begds.

R0b56bw9%0 59903980 — (B93075L03035305. FobsbLYMO s9B039d0 FbmEmeE 35306 M3 sLOGOEOM©IdS,
MOmELbsg  3mOGRIEol  FoMmm3zoL  doBbgl  ImEgo  J;Eosbs  03E3wgds.  M9Y3WOLOBOIsEOL
396L39dBH0Mo Fo3w9bs 5J3b s FHIMYdS dBoBOIL TmEYErol 933D 300390 LosbysMm0dygd™
396000l sLOHYoLOESH. LsFomdml s6 F9mE3w0s Mo30L0 BoBbIL dmEgwo Jodobstg s TgbosGol
396007330 O 56 obMBMM 0GOS Mg3eLOBOZSGF0S.

B0bsblb0 55H03980L 85r9RsLI98s — UsyBg0odm bsGserol sbsGogbo dmbsermbgero bsikgoode
Bs@serolbogol. 30035605 390L3gdBHoME bsydzgwbg s8LYRL FMbsEwmEbBIE LozMaoBM DoMWL
20mOHEH0BYOMO  VOMHJIMWIOO s MO0 VOMJIMEgdom, LbZs M Ggdmbogordo sbobgzom,
99935b9d9o Lsgswm oblEHMMIYOEHIOOLMZ0L, 0lgzg MMEMOE Lalglbm 35¢EYdIYWIdOLS s Bobsblm®mo
239M36G00lL bgardg3mHgdgd0L Ho®mdmddbowo Golzolbmzol s Lobgwdg3Mgdm 5JE039d0bm3z0b.
30035605 gm39mo LosbasM0dRgdm MsM0Lom 5x3sYIdL BobBLMMmO s Lobgwdy3mXmgdm 5dG039d0L
ImboErmEbgen BogMgo@Mm BoGol s 500sMgdL FIobs 2oRBIBWOIBOL DML, ImbLscrmbywro
Lo3MgOGHM BoMool Fgxsligdsdo s0bobgds: (i) 90v39MdMgdgEo s 5EBsMMdom Fgfimboeo msbbs,
3903 gobobyBL3™mYds Igladerm dgwgagdol bdgG®mob dgxslgdoom, (i) ol MMM YOMYdIEgDds
0 (iii) gggams 30Bsbdgfimboero s @alsdMMgdEO 0bRMMTsE0s, HMIgwos by dobsfizmdos dg@obdg@o
©365bsMxgOOLs s doeolbdgzol gofg3ol 29M9dg MOMMIMEo LssbysMH0TYgom  39MHOMPOL drErmls
HoOLmao Imgwmgbgdol, sGlgdwyemo daMasmgmdoLs s BsdMTsgEm 300MJOOL 3MMAbmbol dgbobgd.

20mOHEHO0BOMIOMWO PoMYGOMEgd0m Tgi3slgdIEo Lagswwm 0blEHMwdgb@gdo fomagbowos gobsblvmmo
90035 gMdOL b2 500390590 Il mbyeo bo3MIOEHM BsMsErOL Asmzswolifjobgdom, fdobas.

11



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

10656LMEO 0x M0l FMmObMZz6gdoLm30L, 3035605 Loghmm bsd 9Ee3056 ImEgwl 0ygbgdl, MMmdgwros
©53g5MHgOMW0s MIZ3EIS0MIIO 5005M7d0L F90gy Ls3MIOGH™ boMolbol (33wowgdsbg. Bobsblwr®o
0bLEHOMIGPGO, OMIgEoa FoMNBILYMHIIMEO 56 SOOL 16330M39eN0 5VOSMGOOLSL, JESlOBOEFOMIYdS
1-9¢ 9353%9. 1-¢0 930l gobsblrdo 0bg@™mdgb@gdol dmbswmbywro LozMILOG™ B0 g3sligds
096bom, HMmIgEoE Fomdmaygbl 58 0blEH®MBIbEHOL s®LYdMBdOL Fobdowr By Imbowrmbgwo LszMaodm
Borool bofowl, GMmIgwoi dgbodems 3sdmf3gmeo oymb bogMgodm 9gdmbggzol oymdolsl
39900930 12 030l 99685300Md500, 96 58 0bLEHMMIGEEOL 3MbEHMIEME0 350l 4o63s3wMdsdo, MmIgwos
MBOM bsbdmzmgs (12 mz30560 b93MILOEHM  BIMHED’). Y] 093I30MZIO  5005MJdoL  F9F©JY,
39930065 LogMgodm Mobzol 8603369¢cmgsbo bes (‘SICR’), 5d@GH030 gosol 89-2 9&e3by ©s
deboermbgeo bo3MHgEoGM boMowol Tgzsligds bogds 0bLEHMWIBGHOL sGLYdMdOL Fobdowby. gb
dcmgddgos Lobgdg3Mgdm 35000l goligesdy, FogMsd 0m35¢oL0bIdL dmbowmEbger owobow
5396LgdL,  SLgEOl  sMLYIMdOL  Fgdmbgzgzsdo  (,dmALobMHgdOL 350  IMbOEwM©byo  LozMgEoG™M
DoM5E0“). ) 30835605 25005fY39@AL, MM BobBLYGO 5JBH030 FoBILYMGOMO0S, 5JH0Z0 FOIVIPOL
dqLsdg 9BHo3%Hy o dobo ECL-0 g3sligds Hmamez dmdbobm™gdol 300000 dmbowwm©bgwo Ls3Mgoodm
DoMdE00.

30035605 09ggbgdl ol 9-0b  o05MFGH0390  FoEMTol  LogoFMmm  ImmbM3gbgdol  dmbswrmobgero
Lo3MgOGHM DoMowol 99x3sgdobmzol, MHMIwol dobgzomsz BoMowol HyHYM30 Rslgds Mabbom,
M0Igeog 59 3obsblyMo 0blEHMMAghEHOL sMLGdMdOL Fsbdow By dmbowmbgwo bs3MgEoEHM B0l
G005, Inbsermbgero 153MI0GHM BIMSWOL golsHMmds, bmMEoguwEgds bogsFMm dmmbmgbgdol
B580gd0l Ggx35L9ds.

2005669650 5503980 — BsOeags. 30bBLMOO 5J303900 900¢0sbs@ 96 Bofjoermdmog Bsdmofjgmgds, Mgl
30035600 53mfjM3L 06Ol 53m@gdol Yy39es 3M0gEH03e Fglodegdemdsly s @ssls3360L, MMB 5o sGLYOMOL

056b0b 53MEGdOL MbO3Mo dmEm©obo. BodmfigMs Hotmdmaagbl 500sMgdOL 8gHY39E) L. 38356050 Ggodangds
Bs8mfgMmb 13065BLwMOo 99E03900, GMIgEms G0dsto SLMIEgdol MBOLdNgdYdO XM 3093 bMM(309wEIDY,
Egbs 3035605 30EMBL 08 MsbbgdOL 53MEMYdsL, GHMIJMS FOIBEOL BabIWTYIMOWGdM ¥YBEYDS
3MBYOMBL, 0339, 96 SOLGOMBL 5FMWIOOL AMbOZO*IEO Fmemeobo.

2005669650 59503980 - 50059980 YN DS. 31035605 B0bBLIMO 5gE03900L 50050 Fy393EL, OMEgLaG (o)
dmbs 59303900 200mbYo3s 56 Fommsb 393806070 BMWSE bo350OBY MBEIGDL ool Aoligers b (d)
300356058 bb3sls 20ali3o BobBLMOO 5930390000 BMsEO 6535009001 FoGIOL MBS 56 O™ FoMOYIDS,
Iomsg (1) 93M9m3n 39aLES 9JBH03900L 183mMYINLMD 393T0MGIMO GO0 S 3wYAgds 6  (ii)
153900MGOLD  39300MPONMENO  SMLIBOMIE  Y3ges MO0 s 3NRJOS SOEF A9WOIEITMW0S S 93
8965BBd9E0s, BogMed 3MBEMME0 56 SOOL FgbsBMBIdNEO.

3035600 20005393 5JBHo3bg 3MBEHOMEUL 0bsMhMbdL, 0w F0dwgd LLXROIIEL 56 oBbos Qo3IO
59&H030L 299030L  3M5dE03o FgbodErgdEMds 9M5s35300MdMe dqlsdy FboMgby s, 53539 O™, 53
G9lodergdeMmdol 4950myYgbgds gmdaros (39¢dbM0350 s 5JGH0Z0L A939dsDY YM3gERIIMO ITEHIO0MO
890m3900L sfqligdols gotndy.

B0636UI50 Z5IBK98IB0 — BggsligBols 3xHIBH0YB0. BOBBLLIOO XEIFNWIONVO JLLOZOGOOIIL0S,
MMO3 ‘09900Md0 53OEH0DIOEO oMYPOMGd00Y (‘AC), 20 (i) “G95¢MHO POMIdWIdOm, Jmyqds-
BoModo sbobgzom Jgxslgdmwo gobsblvyMo Foead«wgdgdoLs” (“FVTPL”): gl 3e0slogo3sgos 9moEegl
o000 w9qdl, 1o39FMMP BWMBOE? FobBLME  F5¢0EIOMGOIOL, 30MHMBOM BB, HMIgEo3
8900960l dogl 0L 5005MHGO0  LEHoMBmms  259MmM0sbIdOLSL s Lbgs g3obablivy®  goergdmegdadL,
M0 gdLaE b 359G 99300 B0B0FIOME0 153009300390 SWOMYIOLLL s (ii) BobBLIMO LoasMmbEHOMm

b8 36agdgd0Ls s Laligbbm 35¢IdYYECgdgOOLY.

12



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

BobsbLH0 FII98980 — 500569800 GfyRaBs BOBBLIHO 3oEIBNIBIBOL 5203HRs BFyfjggds,
ML 0LOBO HOBIMGdS (549 HMEgLag bgedy3Mwegdsdo JomOmGBNIO 5OV GGl dD,
2999900905 56 350s 58MgfyMgds).

35¢0YOMGOGOOL  BMPOB0IoE0d, M1MIgErog 56 0f3938 39CEIINEGBOL EIBIMZIL, SVOMOEHIDS, OMAMM3
99935L900L (33¢0gds, 3990v9EsE0YMO 58mdsB30l (,.catch up”) 8gomoo, 898mbiremdol 56 Botrogrols Jmygdse-
BoMedo slabg00, oM 08 8g8mbggz0Ls, MrmELsg LEdIEIBLM VOMGBYMYOGAL FmnMOL LbgsMds 9§3mbmdogm®o
90bs5mboo 809390036905 F3EMBGEGBOL 3930GIWMD 535380 M3IMHOEOSU.

Bobsblzy0  0bLAGIIBAEIEL  JH009H0BRFs. BoBBLYOO  5JHOgIBOL > IEIONEYIIOOL
MHMNOYN0YB5MZs Bogds s [Haobs 0sBbs 50lsbgds BobBlMHo GaMdstgmdol sbasMHodagdsdo dbmermo

05006, Mgl 9MLIOMBL SMOMGOEO MBBIOOL 0IMHOLOESE SOLMWYEXIGOIO YYREGDS QS SMIYOMOL ByEm
Log3gdggebg  9BaamodLHmMdOlL b  gPEOMMEI©  9d@H030L  B1FoEBIBOLs O F9XOIBMGOOL
B0 dLTMMGPIOL 296BMHZs. MMM 2osxsM30L bgeglo MBEgd: (5) 5 ¥bs 0yml MWDV
5007 LodMdozem dmM3zwgbsHy s (B) 0YMOOYESE SVLMYYEYds0 VB 0gmls Y3gws J39dmod Rsdmmgerog
239690mqd9ddo: ()  P3gegdMogo  doBbgblioddosbmdolsl, (i) @BMEEHOL  dgdobggzedo o  (iii)
29005bEOL¥BMMBOL 56 Ao3MEMYOOL Fgdmbggzsdo.

Bepeso bsblitgBo @s G0 933095¢796(5980. B0 LELLOYPO ©> 85000 933035wbGHY0 Bmogsgh Fryeb
Logmo®mdo, 8mmbmgbsdg ©gdmbo@gdl 85639800 @s Lbgs 3m3wmg3500056, Bomomo wo03300Mmdol dJmby
06393030gdL, HMTIDS 053030390 EIBHMZOL 35005 s 3700gs. BMWso LEblMgdo s oo
9330350963900 50Lsbgds 58MMEBDBIIO VOMIIMGOI0m, MoEYdD: (1) 5MLYdMBL Lobgwdg3Mrmemgdm ©s 0d
9039050 65395000l d0gd0Lm30L, Mrmdgerog dbmeEmE oMM s 3MMEIEEHOL MBbgdOL gowsbosls (“SPPI?)
§o8moyabl, s (i) 9500 J0b0FPMEWo M5 5J300 MIPOXMMO VOMGOINEGBOOM, FMAGdI-DIdETo dsbgzom
99030900l Jo@gam®mos  (‘FVTPL”).  dobobosogdegol, ®mdggdos  dbmmmo  3956mb3pgdcmdom
2960L5BW3MGOs, MRRMOOEGS BoPIC0MIE BHZHWM Z5¢YOIGdGOOL MBI EWIMHOBE00L 356MbAEGdMdY
39330790 9394b69ddo, 939y 9Mo g3l FbmEIME doMOMIEO s 3MMEIBEHOL 0BGl  FosbELBY.
89P0 Mwo Bsdmgdo gsdmomoabgds gwwso LsblMmgdol s om0 933035¢qbE ORI RSO
653500900L 56350003900l FmIBsEIdOL JoBbGdOLSMZOL. BsdMGdO, HMIgGEMs J5I(33WsBY b MHMBgEms
390390000 3500 gd0L 5625M0aLHMMJOSBY Losbys00dRgdM 39MHO0MPOL dMEMESE J0b0dd MOMMIgE
30060 3910135 35063 9OLYIMBL, 50Lsbgds BbZs AMAgE35@0sb og@0390do.

bsgs 3 os bbgs GmodberghyBo. 1535360m 3mmbmzbagdo $005MEYdS MYSIMMHO ROMYOIgdOm ©s G90ymddo
300M03HYYS 58MMEO0BOMIOYEO MM JRJJEWIM0 L3O EIBEM 49b33900L Bgomals gsdmyqbgdoo.

bsgogtm s bbzs 35¢7@989¢1989080. 135300 0935006900l ©sMoabgs bgds 85306, Mmgbss
3mbGH®5396@0 SLEOWMgOL 530l FM35(gMdYdL Bywdn36MHmgdol BoMYgdTo S 0YO 193 I30MZIIS®
3005MHEYds MMM VoMJBIMgdom, 9909y 30  90MOHGHODIPMO  VOMIOMEGOom  9BIIGHVIOO
La3MHMEgbGH™M 396533900l Igom@OL godmygbgdoo.

bslglbbgéo bsblitrgBo. Boligbbgdo LoblMmYoo MH3I0MIIWSE  SW0IMPIDS MJIMHO POMHYOIXJOIOm,
290990 296029008 bsbIMIXGBOL 450939, 90y 30 S00MHOEbYdS  SBMMEHODBYOIMWO VOMHYOIMYYIOOM
953990 LadOmMEgbEGHM 49653390l FgmmEob godmyqbgdoom.

Ugbboor bstggBarmBslborsh ©s3530009879em0 ©@sbsbs@Gxgbol 3530HseroBgbs. Lylbom LorggdmdLmE
05353306900 Lsghmm ©s b3930803MM0 EBHIMXJd0, OHMIWIdoE 300306 0030367d5©0s
0gd@ogz0lL  d9d9bsbmsb, 989690 mdobmsb 96 8gdaboliocsh, s MMIgEoE MPsWMMO VOMIOIMEIGOOD oM
3©0MO3HYds, S MLSE oL FobBOIHBHYo BoBbom IMHTMYGOOLIMZOL 96 Jollsgos 360d3zbgmzs60 MM
LFOMEAds (6L MMMGOMEO 9JBH030), 099APL 83 99303900l MZOMPVOMYPIMGdOL bsfowl, 0y
39303ow0obHgdol ©sHygool msMowos 2009 furol 1 0563500 96 9990 MsGowo.

13



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Eb3M 3mEo@0zol doMomso 30M0b3odgdo (saMdgends)

3930850D5300L Y900l MM0M0s, MMEILIE: (5) 3MI3sbos gfig3s IBbLIMRIOL Foblozm®gdmEo
29d@og0LomzolL; (3) 030 9fi93s Lolboom boMYJIMBISLMD 5393000V bIbIORGOL; s () 0go
bmE0gmgdl mbolidogdgdl, Mo sME0WYdJE0s 5d@030L 3o80BbMwo ImbdsMgdolimzgol b goboyoas
o3 bsIdEsE. J930Fo0Bs30s iYgds 3530b, HMEILsE BobLOZMMMYIMEO sd@030L sdobbmwo
dbdsgdolom30U, 56 olog0os FMIBsYdOLIMZ0L LoFoMmM yzgws mbolidogds @aliMvImgds.

30035605 sbmM 3099l Lgbboom LoMPJIWMBLMID V35300 JOMEO 0T IBLIMXRJOOL 35303 SE0DYdS,
HMIJs 0530006 530¢gds Tgbodwgdgumo 0d69dMmEs 393039 -bsbsMX OO BMT 56 FofgmEroym
3906Lo3MMOPOME  5dBH0390BYg.  3930FHIW0DIPMwo  bglboo  LsMYGBWMBLD  ©935380M7d)w0
©365bsMX GO0 290M0m3gds 303835600l Lsdrsem ©sx0b6sBLYdIOL sbsbatxol (dgfimbowo Lsdmsgrm
Lo3Mm3bGm 29653390 IMo30gds  gobloZMMEPIME 5303900l IBbIMIXGODY), oS 0D
990mbgg30Ls, HMEILsE Mobbgdo baligbgdos 3mb3MgEms© goblo3mm®mgdwo sd@o30l dgdgbolomzgob.
abgm  d90mbgzg3500, 3930FS0BEIOs  3MBIMIEGM  Bolglbgd  bbILME  s39380Mmgdom, Lglbom
LoMROEMBLMob F0ToMMGO0m, RBodBHMOM0350 250gMwo sbsbotxgdo, dgo30Mmgdwo bgdolidogho
Lo0639LGH0EOM FgaMmbsgEoo 53 boliglibgdo Msbbgdol MMYd0mO 0b39LE0MIB0WLD.

R0bsblbryo  oxstol  dmombmzbs. GmEgbsg  3mI3sbos  Fgoxsmgs o odBozoL  LogzmMYOILMIB
0535300609090 5OLYOOMO® Y39Ws MHOLIO s 3LIRJOS 2593905 FMOKIMIL, OXIMOM A539899WO
53030 50LobYds, HMYMOE B0bIBLYOHO OXIMS s SVOMmOEHYdS LoTMBo3EM LR IMM A5LbEYEGdOL
©oL3MBbBHOMPIMO POMPOMWIdOm. BOBBLMOO 0XIMS  MIZEISOMZIWOE SVOIMPYDS YOOl
(6mgbsg 0fggds 0xsMmOL 3505) 39BLEBOZOHWWO EOLIMEEHMIOOL 565339000L Fodmygbgdom (oxsMOL
890056b3gdol oxMEOHIJOOL MIMOPLS s FBIMYJOoL Foge O0XSMOL JOMOMIO IOVIENGdJdOL O330L
3950090 gdoL 50900l MaMOEL Fmeol Miobsmglo).

d00sb  Immbmgbsols ©s  ©oL3MBBHOMPIM  POMIOMEGISL  TmOOL  goblbbgegzgds  HoMdmoygbl
2990939853909 306s6LLYM Tgambogowdl. gb Ggambogaeo 5005MYdS 0XSMOL oEOL gobdsg3eMdsdo bgBm
L50b39bEGHOEoM 8gomEol gsdmyghgdom (sdYa3M8@Y), i SLoboglh 370z 39HOMEN 37IRJOU.
0xRIMOOL  MoMmdIBY  BMEs35M539dLs s Fg0sbbdgdols Bomfgzslmsb 3538060930 EsTSGHIO0MO
Q3bbsOR GO0 50Lsbgds B0bIBLYYMO OXIMOL IMPHBMZbOL Lofiyol Fqg3sligdsdo s S930MgdL OX MOl ool
249605300590 5005MmJOMo Fg8mbogErol MmEabmdsL. 0xIM0IL Jorgdmo GobsblwGmo Jqdmbsgswo
9m 399990 ool 3mygds-HoMoendo s0lLsbgds.

1530M9OGHM BoM3EOL BsMOEbO 5005MEIds FMLoermEBIwo b53MIOGHM Bl Bmyso TmEywol
dgL50530L5/ Q9N GH039d0Mmo  JoEymdol  gsdmygbgdom,  LoboMagdwm  8mdlobwmgdol  3ssdo
ImboErmEbyo 193MIVOGHM DoMoErom. FMbowmbawo Ls3Mgo@dm BsMowo gsbolsbmg®gds obyg,
OO 3 58mMOHGH0DYOMWo RoMJdIMYgdom Jgisligdmeo bgbbgdols s 9356LgdOLMZOL s SWOIMOIOS
3bsM0o3Ebol sb256M0dol dg839mdom, dmmbmzgbol {dobws Lsdsesblm WoMmYdMEgdol GobsblvM oxs®sdo
Boameolbdgzo LodMmmEgb@™m 296533900000 OL3IMbEHOMYPdIMwo TmbogrmEbywo BMws©o bs3owgdol
bbby oMM gdsdy RsdmbfgMs@. Fgnobgder Lsdmdsgwm B bs3ogddo sbobweos
QMoo Bs350900, OHMIgwoa 990dwgds [Fomdmodgzol bsoxsMm 5d&H03900L Jowgdols ©s 454030l

899300.

R0bs6bwy0  oxstol  3sengBeieng8980. H™MEILSG  3MI39B0s Mol FmoxsMg ©s  LO3MMNMHYOILMH
053533069090  SOLYO0MSE Y39ws MOLIO s )3MYIOS 39WY3JTd 3MI3sb0sl, Loox MM 8EH03900
3930350BEIds  doMOMO©E LYo gdIBT0  OXRIMOL  IFYJOOLLL, LooxsMm  5d@GH0o39d0L  MYoe©
0079 gdsLy S J0603oEMO Loy MM FoolobEgurgdol olZmbEHoMmgdwE VoMgdwEgdsl dmmol
»d30M9L0 0s6bom.  MOMMIMWO Loox MM 25IBEs P5BFOIdS oYW GOLS S FobBIBLME
bo®xgdl oMol obg, Gmd dowHgmer 0dbgl ddogo 4965339000 LGRSO GobBLYMO BsdmBg. Tglisdsdolo
LOOR MM 351G GdO0, LodmBogerm 530bsblwmo botxgdol 4o6qdy, 50Lsbgds bgs boliglibgd Lsblitgddo.
Lo3OMEIbGH™ boxo dmEgdmewo ool dmaqds-BsMowl IgM0EbYds 0XIMOL 350l gsbdsgarmdsdo,
9953990 LadOmMEgbEHM 496533900l FgmmEOL 3s8mygbgdom. gobsblw®mo ox sl Gotmywmgddo dgdgbow

14



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M0Ebzm 3meo@ozol doMomso 3M0bEndgdo (saMdgagds)

290390L (33905 9MH0Ebgds 3500 Labo®ygdeem ImAbobMMdOL ool gobdsgErmdsdo, b MEM™ bobdmzwg
Bo0R MM 35000L 2obT53wMdsT0, ) 30335605 56 500U Ls3BsMOLIE MIMBIdMEO, HMI 00 Foogdl
290300 b53MMMH GO, 0XSMOL 5oL LOVIEIGOOLSL.

Gmg 900l 3ssbisbso. 9mpgdol 3osloboo  BobsbLE  sBasModygdsdo sbsbvamos dsgwsdo Bglvyero o6
L0965603270M 39610EOLMZ0L BogEHMBOMO350 doesdo Iglwyeo 35bmbIGdEMBOL Tglsdsdols.

2016 ool 13 3o0ll Lodo®omggarml dmag®mdsd d000m (330 gd9d0 LodoMmm3geml Logsalobom
3009du80, GMIwol dobgzomsz 3MB356090L (0563900L, LsgzMILOGM FglgdMgdgdOlL, Lowsbmzgm
3033560900l 5 MBdsMEIOOL 2oMs) 2017 ferol 1 0563G0b o6 MHgzo Tmyagdol goslsbswols
2390bs 85659, LBsd o6 Imbgds s0bodbwo Fmygdol gobsforgds ©o030IbEOL Lobom 6 56
Bo0m3zmgds gobsfjorgdmws®. 30H03we 306090 96 sHMIHB0EIbE 0IM0EOME 306MHgdBY 0300 bOL
393990 dm3gb6ETdo bgds 15% dmygdol goalobsoll sMoEbzs vgMmmbiog’ MoMgdvEgdsby (doy. Hdoboo
00300096900 ‘50aMmbgdy’ 89050039690 5%-0560 gosliobsom, LoFoMmMmgdolsdgd®, s dooymas 0.85-
bg). 900gdMo dMmYgd0EIb M7HoIbE 0WMmooMw 30M9d0Hg ©0300IbOL o3gds 2017 ol 1
05630056 3530LvBEEIds FMYgOOL goslivboOliYb.

2008 ool 1 00636000sb 2017 Farobl 1 056305001 ©oaMMm300 gorbsfowgdgwro 3mygdosb as:398wwo
0300096700 0d93Mgds FMYgdoL Fo@ILIbOOm A9TMIBYIM0Tgd59g JoEosbo dmgdol oy bown
©0MgOMgdsBY, MHMIgErog 999(306090990s dlsdsdobo bogsslisbsm Bsmgwom, MHMIEoE 0m3egds
MO 3 LOYYM B gdsDY 359M(3bIIMYO I F9IBEPOO FMYJdOL goEILsbsOL oo 0dsgg Harol
90005b §Hdobs dmygdsdo, 458693 gdwo golis3gd 030IbYdBY. sVLBOTBIZ05, BT bogsslsbsgm
Poogwol mgbmds 56 9bs 50995@gdm©IL ©030076@IYdOL obsfowgdoEsb Fo®dmddbow Ggowre
9900b goslobob.

003000969000 296550930 0b Foedmddboro magdol g50slsboo S00MmOEbYds MMM 08 39MH0MEOL
9mag00L  oobobool  botxo, MmIgwdog dmbs ©0300gbEIdOL  Asdmbogds, dombgszs©
00300096700l 250bEOL MJOIHO MOMOMOLS. 30MMB0MO BOROILILHWM Z5EJOMEYds, HMIgos
§o0M0m0ddbgds  ©030096@gdOL  F9IBEOLLL, 9O SMOL  90IMGOMO  BobsblmMo  FYMIsMYMdOL
9b256H08y905d0. ©0300090AdOL QBT gdOL 450, FoILIbIOm 0dgYMGds ol boMxgdo b Lbgs
239090, MHMIJWoE 9O OOl 3953000V Mo  93mbMT03O  Lodd0sbMdILMIB - 9JBH03gdol b
9ddLobwmgdol MLolgoErm Jofmmgds s FomBmTsgbermdom sbsbstxgdo, HMIWGdoE 509053 gds
Lodommz9wml  396mbIgdwmdom  asm3swolfjobgdmer  dogbodow®  mEYBMdLL.  Fgwogsmosbo
Logoolbobom Mgg0d0l dJmbg 0M@oliodEogddo MHYaoLEMmOMGdMEr 3m3356090Dg goobEowo 5356Lgdo
5 50 3m3356090006 gobbmM309wgdmmo bbgs 39033990 m3gMHoEogdo olgzg, MMAMOE BoboIMe
30690%g 96 5Mm36MgH0IbE 30M90%g 35399Mwo bglbgdo, 99399JdsMJdS IYM3bgd03 BYYIML.
Sbgmo  49sLvbsgdo  Lbgs  40@slobsgdmsb  gMms, ®mdwgdoi  89030Mgdeos  FgLlsdsdolo
Logoalobom  Bomgzagdom smoMoiEbgds 8mbedo  ‘Qo@olobs@gdo  goMm@s dmaqdol  goalisbooly’
Lom3gMo3E0M batrxgdol bsfjoedo.

85293339390 Usgssbsbsom dogmdsgmds. byanddmzgsbgamds 30m035600L 4009M33939¢ Logssbisbom
3mDBoEosl 5g3590L ymggaro Losbas®m0dygdm 39M0MEOL dMEMUL. 35O GOJI0 SPVOIMEPYDds Tmygdol

2905bboEOL IEYMISMIMOOLMZOL, M5 PobolobLz™gds bgeddmazsbgwmdol doge, 306506  dg@o©
LogoMomMs, MM gl gobgds Jobgbo 250mf393900Ls s OTSEBHIIOMO FoEOLILHEIOOL O3OLMJdOLS
Logoolobom  MmMaobmadol  FbMHOsb.  90bodbo  Fgiobgds  9gxdbgds 03 Logoolisbom
396mb8@gd@mdol 56 dlgogl L3MbgdIbY  LobodsMME™  FosHY39¢0wgdgdol  0bEHIM3MYEHMON,
GMIgd0E 5975050 dogsdos b dognsdo  0gbgds  LosbaaModygdm  3gMmom@ol  ILLGYIEOLm30U.
Log©5390096, 3OMEIBEHMB o LodgIMbOgEMl  A5M©s  Lbgs  45oLobsgdmMb 3953806 dMo
35¢g0)GOIO0 SQ05MHEIDS BosbM0dYIIM 39HOMPOL dMEIMU, 35 JOEgdgOOL OLEBIMOE b FoM™

batrxgd0ob bgeddm3zs69egdol bsvyzgogbm d9x3sLgdol baggrdzgeBY. 3963393900 IMPJdOL AoEILabIOL
3H030900, X5M0IGO0LS S La3OM(396G™M Fobs339070L FoMS, 0LIbYDs BmYgdOL g3EILLIEOL botxTo.

15



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

335598000 0098291980 35sbsbsO (). HoHIMGd OMGOMWGOsHY TBHJI00 LbLIO
053530009090 29403gdMb, LoQOOLILIM MMYBMIdOLIMZ0L AdsbEoE Mbs 0dbgl dgdgyo
93w96900LsL, OHMIgwoE MROM sEMg dmbEgds: (5) InMbM3Zbgdol sdmegds 360gbEHgdoLOYSL, 56 ()
Logmbenols 56 9mAbobmEgdol  Bofim@gds  3wogb@gdolomgol.  Lobmasm, gosbobgwo oy
00Mm©gds0s  Bolomzwgmo -0l Ls3oMmOL30MM®E, EEY-0L  SBYIMOT-BoJBHMEOL  BogdOLLL.
Lo 00lsboM MMHs6MgdOL J0gM BIBSIMMNY0s ®Y-0L Bomzes Iobs LaggdzguBy. owablsbogwro
O, H®MIJWoE 3539009005 0MHOMIO 15dw)sEgdgdol dgdgbolimsb gowoo@ads 5 - 10 fewoo od
LofoMTMmgdolmzoL, HMIJWMS EOY-LE Fomsgz0LWBW IO dGONMB3s 20% 6 dgE 0o

F5658980. 056153900 500M03bYds M30MMO0MYOgdls s FA0bES LMoo Bs30Mm VOMYDYEGISL BmEOL
133oMHgLbom. FoMoadol MZ0MPOMIBMGdS FsbolsbLgz™Mgds dgfimbowo Lodrseml bsggwydzgeby ©o
39009905 dgbgo30L Bololigab, FoMmTmgdols s 9s3w)ds39d0L Logalw®molysb, o Lbgs 3oMsdo@
053530000090 boMxgdologsb, Mmdgmog  a50fi935  ToMopaqdol  dodobstg  3mboEosdy s
900790560 9Md59Y dologzsbs0. §dobs LaMgooBsEoMm VOMGIMEGds MOl FgxsligdEo Fologoo Bslo
B39 9dM030 d0BbYL-LogddosbmdOLLL, F9dE0MgdEo EILOKMdOL FgxsLgdwo sbsboMxgdom ©o
2940030L botrxgdom.

3503bogmo  595606980.  25©bOOWO 93560 sOMHOEbYOS  MZ0MVOMGPOIWdOm,  FgIF0MHYOIEO
2397153569MgOOL 565MHOEHYdOM, SLYMOL sMLYdMBOL FgdNb393500. A5IBEOWO 53560 JWologGoOMHIdY,
MMAMOE  3MdYw30000560, OMmEgLsG FmbsemEbywos, O™ Fo@oboE 535B6LmME  ©s35380M9gdMwO
Logdmbgero o6 dmdbabMgds Jomgdmwo 0dbgds ghmo ferol 99y, 96 MGmEgLsg 2osbowo 5356L0
053938009005 9JBH03mb, MMIgoi Lsfigolo 900sMmFOOLIL JesllogoEoMmYdMwo 0d69ds, MMM
303935000560 53E030. 5JBH030L Fguodgbs goIbOEID 5356Lgd0 A5IEOL 9T 5JBHO30L LodsEsblim
©0MgdMgdsdo 308356008  Fogh  9JBH03Yg  3mbBHOMEOL  dm3m3gd0ol  Fgdgy s OHMEILSS
Iaboembgeos, HMA 98 5gdGH03m9b ©35380Mdvo LsTMBs3wrM §30bMB03MMO LoMRgdWOL 383560530
990m0bgds.  Ubgs  goobowo  5356L900  Bmygds-BoMogrdo  hodmofigmgds  aoobow  5356Lmob
0535300609090 Lodmbeool 6 mALobyMgdol Jomgdolsl. GmEYLsg sOLYdIMBL 0bwozsEGMemo, ™I
2303900, Logmbgao 96 BmBLobwyMHgds, ©39306MgdME0 A5IBEO 5356LMSL, 56 0dbgds dowgdwmo,
05806  25009b0o  5356L0L  LodoBLM  VOMYdIMGds  Tgusdsdolo  hsdmofghgds s  Tglsdsdolo
2399953561MJBOL DoMOE0 50050 YOS ferols Fmygds-HBoMordo.

Usfgbogdem gssodsero. B3gMwgd®o30 530900 3wslogoE0MEYds, HMYMOE B3SO0 3530FHIWO. 5o
0330900L  250mFz905LmMb 30MEI30M S35300MPPMWO TSFHJO0M0 BbIbIMRGOO s0LObgds LogosM
393035 do, 999mbogwgd0@b Asdmdzomzol Lobom, 3o@olobsgdol 4s6Mgdg. 0wgdEo sbsBLIMYdOL
Moo oMY gdol  653gBHo  godmIzgdwo 9300l  bmBobscrm®  0oMgdMYgdsHY  LoIMMIG
3930¢5wWdo 500M0EbYds, HMyMm®E Logdolom Fgdmbisgswo.

@030@96@780. ©030I6©JO0 SVOMEPIDS MHMYMME 35EIDVIEGOS S J5TM0g30mgds gorbsfoergdgwo
909080056 08 39M0m©do, MEIbsg dmbEgds G500 As8MmEbIYds S EI0EJdS. LosbysM0Tdagdm
39600m©oL  EILOWWdOL 0y O BobBLWOMO  bAsM0TYYOOL  godmlsEgls©  ©sdBHI0(3)d50Y
299m3bsgdMEo 0300 bIdO s0Lobgds gdamdo dmzwgbgdol dgbabgd 4obdsmEHgdom d960d3bsdo.

35¢gBrxm9BgBols @5 bstigBol  sbstogbgdo. 3¢ IdMEGdJOOLs s bomxgool  sBsmogbgdo  s@ols
239910339390 35000 s MYHMBOL 35R0bBLMOO o YO GdGd0. oo EsMoEbzs bgds dodob,
HMEOgLSE 300356058 4996605 d0dEO0bsMy 0MMOEOMWo 96 3MBLEHMMIE0Wo 35w IOWWgds HoBbero

dmggbgdol 99gao®@ o dmboermEbgeos, M®E 50 35¢0YdEgdol  ELIRIMS© LsFoMm 04b6gds
0306m303MM0 LsMygdwol 9d;339co MgLIOLYGOIOL A50bJds S TgbodErgdgEros 58 ImMgzacgmdol MBbol

Lo0dgMmE  FgBobgds.  SbsMOEbgdIOL  FgBoligds  bgds  LosFoMm  Jmlbsermbgwo  ©sbsbobxqgdol

©oL3MBEBHOMIIMO  OMYOIMEGOIOM, 0JAZMTY 2965339000l odmygbgdom, Gog sLobogl GOl
©OHMO00 OMHJOEgdOL LsdsBOM Tgrslgdgdl s 53 IMm3scgMdoLsmM3z0L B3YE30BOIMG MHOLZIOL. MMOL
39U3@0b godm, 565M0(3bIOOL DO 5005MEYdS LadMMEIbEGM botx ol Loboo.

2905b5HoEIOO s BotIX GO0, HMYMMOES, F5g9W0MOE FMRJOOL goalbaOl oMo bbgs goalisbogdo

16



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

9B BoM9aw0Mmgdol  LogslMo, srMdbgdMmo 08 39MHOME™ML ©35300MJdME 0bBMEMTs30sbY,
MIgeos Fob MUuHOHIOL goobol Imgowgmdol Fo®dmddbsal, 30w gdwergdgdol Labom 5005MYds 5306,
MEabsg  9p0wo  gdbgds 95350 MEgdg  Fm3zEgbsl, MHMIgEoE  FoILEboOL  oIbEOL
39 I0gdsl  [oMdmddbol; mv)  gooloboo  B535adgdgo  dmgzergbol  dmbgbsdy
390050bEJOS, 0R0 500MPIOS BIPIHEOEO 5356LgdOL Loboo.

30mb3sggBols 5005MHGds. 59Mboggd0 SOOL gdmbegswo, GMIguog Fo®dmoddbgds 3m33560sL Bggmegd®ogo
15d3056MBOLOL. 5TMbZIOO 5M0IMYOS JoM0YIOOL GBoliom. FoM0FgdOL BOLO SMOL B>BLEMEMYds, MOl
dogdslog 3335605 Fmgwol  s30MmgdMe  Lodmbge®Bg 96 ImALobYMHgdsBg  IMIbIsMgdolmzols
3MBGHOMEObL 49053990L G990, dglsdg IbsMOL Lobgwroom s3mMmEdMEo Msbbgdol dsMqdy.

50mb53900 5005MEJBS BOLESMTMBJIOL, IIMWYBJdOL S OY-b ZMYdY.

J8bsby5980b 3sgo@3s. dndbobm®madol 499403z 500sM©Ids 08 bosbysMm0dygdm 39MH0M©T0, MHMEILSS
9dLobwmgdol gofg3s dmbs, 3Mb3M9EGHMo Mm3gMmo3ool Losbys®odagdm 39Mmomol ©alMgdsd©y,
33594 BH™MdM0350 35H9wo dmdLabMgdol ool 8955190000 B0E056s© dobsfgz ImabobmEmgdsdo.

MmEabsg bywdg3mMmegds bsdwdomlb Iguervergdol Modgbody dmgzsmgmdal goiegl, Mm3gMogool Bobo
0000Mmge 1539 dscml Fgberegdol ImzsEgmdIBY Fosbsffoegds 3500 06030 MEmO goldgoo
a39Lob boggmdzgwby.

50mbsggbo  3006(99069(9800b,  bsgkorcr  Bz06m0bs @5 @©sdsBgdomo  Imdbsbrytg8o@sb.  53mbaygdo
3mb3gobgMgdol s Loghom  BH30OHmMOoL  M3gHoMgdosb, olggy, MMmAMGmE 99Mmbspgdo  ©sdoEHJO0MO
9dLobm9d0L 356930056, 50050 BM3wg67dBY ogMEMBOM. 50MbIYGO0 500MEPYOdS FMABobwyMHYdOL
2390930L 89809y s 983dbgds IGZ0MMZS-BsdmE30MmM30L LogdL, BHYMT0bIEOL sEHMZgdoL Rsbsfgmgdls
(TDRs), 990550909 3bGOogdl s 5.9.

506539080 bsb@zscr dmbbsbey@980@sb. 53mbogdo LoBEgsm dmdbobrmMgdosb s00sMmEYds, MHMEILL3
bmdseo dgol bogLoym®do (6s3dobsymBmsb). s8mbaggdo smostgds §dobos®, $oLEICTMIgdOL
2450030 gd0m.

50638960 0x03(05b. 301835605 00gBL LosMgbm FgamLsgsl 0XIM0D 25398990 Bs3doLoEAMIIO0EI6
LoM3goMmEOM 0RIMOL J398. 0xsMOL 5dMbsagd0 LomM3gMIEOM 0RO 500sMYOME0s iBR030 IgoM©Om
LooR MM 39MHOMPOL 356353Md5d0, 0ol J0bgo35, 0¥ HMPOL SGOL A5IbEOL os.

50mbsggbo  bsbdgergom  m396Gs30g80@s6  89gds  bbgoolbgs,  gMmdsbgommsb  ©s393806Mm9dmo
50mbog 00l 6535000050, MHMmIgeoa gledwgdgeros as0gmlb dmgegbslis s OMLMLD 353006 dwME
dmabobym9dqdL  Jmol. dmzgbslomsb  35380M9d Mo  FmALobmMgdgdo dmoasgl  3mbEgobgdgdols
Lofymdol  m39Mmo309dL s sdmboggdo  90sMEds  FmALobMmgdIOL  gofg3oLmobagy. MM
053530060900 ImdLobMgdgdo  FmoEsgl  3mbEJ0bgBHIMgdolL s boghomm  G306Mmob  Lafymdgdl,
Lo53@GMIMBOEM  3o030b6aLs s BHYMT0boErol  FmALobHGIOL  LogslyMmol  53MboggdL. MM
0535390690v90 IMBLobYHJBJOO 5005MEIdS YM39WM30IM0 58Mbsagd0L bogwydzguby.

bs36mpgbdm  G90mbsgscro. Ls3OHMEgbGm  990mbogswo, FoMES  MJOWMMO  VO0MJIMMdOm, Tmygds-
DoModo sbobgzom Fgxslgdymols (“FVTPL”), 500560305 Logowm obl®mdgb@obmgol odoisbgol
Lo3dz39w DY, 9BIIGHMOO LI3OMEIBEM 2965339000l FgMMPOm. 53 IJNMEO® LadHMEBEGM Jgdmbagarol
Lobom 209350007ds FbsMggdl IOl bgedg3MmEgdol yzgwrs by3zmdolom, Moz 9539dGHWMO LadOHMEbE™M
24960339m0L 89850099690 Bofforos, sggg yzgars 369305 b BoLELMBMBS. HJSEOHO OMJIMWIGdOm,
3mygdo-BModo  slsbgom  FgxsLgdmro  Lsgswrm  obLEGMMBg6EHIdOL  LadMmgbdm  dgdmlisgswo
3900003905 BMmdobsEr@mo LsdOMEIbEBHM 96533900000 ©s TMPdS-BosMosEwdo s0lsbgds ,130bsbbmE@mo
399mbogerol dmbendo.

17



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

3 Lss0M03Ebzm 3meo@olzol doMomso 3M0bEodgdo (saMdgands)

Lozmdobom, GmIgwog 939JGIM0 LadMMmEgbEM 4965339000l 890509690 Bsfjowos, dmoEegl 3d3s6ool
3d0g6  gobsblbMo  5BHogol 8gdadbsliomeb ob Tgdgboliomeb ©5353806MdM  Logmdoboml, s OMO,
Logmdobom  309E0EWbM0BMOOL  FgBobgdOLMZOL,  AsMBEHJIOL b oMoml  TgxBolgdols o
50M0oEb30Lm30L, 0bLEHMMIIBEHOL 306HMBYPODBY TMWs356153900LMZ0L s M3gMHOE00L  EM™3vydgbEHgdol
05399853900LmM300.

Lo3Mm36GM 890mbogsmo  2459m0m3wgds 989JGMO0 LESOMEIBEM Fobs3zgmol Bobsblwmmo sd@ozol
M EM LsdIWBLM VOMYPIMGO0IB, oMo (1) BobBLMEOO 59EH039d0LS, HMIWIIOEG J9BLWGMES (39-3
93930), OHmEgLs3 LadMHMmEgbGH™ 9gdmLsgswo  Fsdmomgmgds Mo mEbywo Ls3MYEoEBHM BoMsgrols
sbsmosbom  ©3mMHJBH0MIdIMo  0bLEHOMIGBEHOL  FMOHBHODOMIPIM  PoMYOMEGBDY  9BgIGHMOO
Lo3OHME9bGH™ 965339000l IgommEom, s (ii) BobsbLMO 5dEH039d0Ls, MMIMgdoa 8gdgbowro sb 89ddboero
23918356MGOM0 BobBLWOMO 5dEH039005, HMIWGdOLMZ0LOE JMJOOGHO JMMYJEBHOMYOMEO 9539dGIO0
Lo3OHME9bGH™ 296533900L IMOEb3s BbEYds STMOEHOBOMGOME VOMGOYGdSDY.

bsbgamdpogm  amsbBgdo. Lsbgwdfiogm gMsbBgdo 9005MHEIDS MY MO  VOMPOMWIOOm, MBS
sMLYOMBL mbogzM Mo MfdMbgds, M 4MbGHo Jomgdymwo 0dbgds s 3MB3sbos Tgolimryengdl yzgws
0535300609099 30OHMBSL.

doM0050 1585 gdqd0L 89dgbslimsb ©s353d0MdmEo Labgwdfoxm aMsb@gdo solsbgds aMdgem3se0sb
3539939030, 3500535009090 Fgdmlagerol Lobom s 8magds-BosMoby s3MgEOEHPIds HMHz0g0
9900mEol  LoxywdzguDg, ©H39380MgPMwo  5dBH03900L  Fmbswmbgwo  IMALsbwEOdOL  gsol
2968530M0580. BsbMIXJOD 53530060 gdM0  Lobgwdfonm 4MBEHIO0 FoIZdEIds ©s Farol
9013905-BoM5do  5005MEJdS Lbgs Lom3gmozom dgdmbogerol Lobom 00 3gMomol  4obdsgzwmdsdo,
MIgeoE BsFoMmMs 08 EobsbsMRGOME glsdsdobmdolomgzol, MHmIgums 30d3gbLoMmgdss sMOL gMsbEol
dobsbo.

02390539025 35U 9a2980. g RBLO, Lotgm, 965BsMMIdI©O 8390 gds s d0MEgEgbo, dmbmligdo

5  LsdgoEobm  ©sBP3g3s,  ©s0MoEbgds 00 ol  4ob3sgwrmdsdo, OmEaLss  Ashgme  0dbs
0539300690990 ImdLobMHgds 30035600l MsbsddMMIgdol Jog.

63098980  B0bsOUI6H sb3sm0dsgdsdo 358mpgdol d9dcogs. §06s000gds6mg 130bsBLEM SBysM0odygdsdo
299m39dolb 9999y 6gdobdogmo 33woegdol 89@sbobomgzol LoFoMmms 3md3sbool byarddwgsbgemdols dogH

©59(H303905.

4 360836g¢m3z560 LssmMogbgm dggsligdgdo ©s s83909d0

30035605 9390090L FgRoLgdJOL s 533909V, IMIGOOE 393w gbsl sbIbl BobBLE SBYMOTYqdsTo

bbb obbgdbg s 99BH03900L s 39eYBMEdYOOL  BodsEblMm VOoMmYOMWgdGODY dmIg3bm

30bsblm®  Howl. 83999008 s Abxgermdol dwdogo Fgusbgds bmMEogwgds ©s 9Bwdbgds
bgeddm3s69emdol  250mEEogdsl s bbgs xog@™mMgdl, dsm dmOol  Lsdmdsgerm  dmgzwgbgdol

dmmEobl, Mog doBbgmE0s, GMI gmbogmymo 0dbgds s®LYdME As0Mgdmadgddo. bgwrddwgsbgeomds,
5309039, LosMoEb3M 3ME0EH030L P5dMmYgbgdolisl 0ggbgdl  gsM339me gsbLx L Fgx3sLgdgdmsb gMmsc.
296Lx b, GMIgbsg 99mdwos 439woby oo gogegbols dmbgbs 30bsBLE sbasM0dagdsd0 sbsbeye
056bgdBg s 5303900l S 35 JOIYGOJOOL LodsEIBLM VOMYdMEYdYdDBY ImBY36Mm BobsELH Faal,
390393L 99000 9gL:

R0b56bwy0 oxsths @s BobsELXIGO s9H03960L sm0s6980L dgfga9hs. 69 dIn39b9emds 9bLx sl 0ggbgdl,
Mom5 A5BLOBOZMML BobsBLYGHO 5JEH03900L @O Lsox MM 5JEH03900L LogMMYBILMD s3o380MHGdMO

g39ws 3600d3690m3560 GHolgo s 99398905 SOLBIBOMOE SMOL MY) 505 FOSEJIMNWo 3sMGboMEMmYdbY,
39603m OHMIgEo GobIGOo s 3w9aqdss Y3gwabg 36083b69cm3zs60 s Mo sHOL sOLYBOMOE Y3ges MOLIO

©5 M3L9390d.

18



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

4 96083690mm3g560 LssmMogbam Ggxsligdgdo s 8370900 (3oaMAxMYD)

©5325380(59829¢» bs9980256 m39(3530900L Ubsfgobo s@osk98s. B3gmwgd®o30 Logdosbmdolals 3md3sboos
SbMOE30gWIOL M3gMH309dL 0030l ©935390M9dME dboMggdmsb. IFRS 9-0b dobgzom, dmombmggds
130656LE0 0bLEHOMBY6EHYOOL Lofyobo 500sMGds, B0 MHJoWMO VOMYINYIOOL boggr)d3zgwDBY. MmEaLog
o6 sOLYOMBOL  odBHoMmO  BDBIGO  ALYogLo  M39MO3E0gOOLOMZOL,  AobLKs  Ao0moygbgds  0dol
296L5BEOZMHOLEMZOL, A9M0g9gdgd0 LodSBOHM LadMM39bG M 39653390900 BMM 0GOS, 1) 5MIBLHdsBEIM
296533939000. gobbixs 9539996900 565053538060 gd Tbatrgadmsb Abgsglio G030l Mm3gMsogdol i3aligdl s
983990 LadOmME39bEHM 496533930L sBserobU.

B969302606985000 Usfsder. 69e0ddn3s6900mdsd [fobsdgdodyg  Bobsbbmeo 9650003905 BmsdBos,
336J30mboMmgdoo  LEFo®IML  Logdzgwbg, Mog  2YolbIMBL  59BH03900L  MYoE0bs30sl
350090 gdd0L  ©33594MB0EGISL Logdosbmdol B39 gdMmog 3MMmEgldo. 53 Ls3ombol gsblx oLl
bgddm3s69@wmdsd  gobobors  3m33s600L  BobsbLMMO  FYMTsMgMmds, 537558060  gbbMsbggd0,
M3965(30900L 9mdg90056Mmds o 939 Fo9BIWOBs 30035600l bsdMTogE™ M3gMoE0YdO

derabsermobgemo  UsyGgodm  bstserols d9asligds. 9mbocombgeo  Logmgodm  boMowol  dggsligds
96033690 m3560 9993519055 s 29 olbIMIL IgoOMEMEMAOL, IMEIEGdOLs S BMbo3gdgdol 3odmyqbgdsb.
dmbogrmEbgmo bo3MgooG™  DoMogrol  Ggmsligdol  dgomEMmeErmaool  dglobgd  0bgmMdsiEos
239605MFgdMwos 24-g 8960036500. Lo3M9OGH™ DGOl sbsGoEbby 96033b9wm3zsb0 gogwgbs gL
990009y 3083mbgbEJBL: IBMWEGHOL MYo@obygdl, olyzy Mmym®E F5360Mg3mbmdozcmo b3gbstrgdol
99 gdl. 3md35605 MYMWsBHws© dodmobowsgl s 593303908 BmEIMgdLy s IMbsEgdgdL, Momo
3958306HML bbgomdgdo dmbowmbgwo Ls3MgEoGHMm Botawrol Fgx3sLgd9dLs s BoJBMIMOZ Ls3MILOGEH™M
DMl daMob.

300356050 dmbormEbgwo  Lo3Mgodm  BoMowol  Ggnslgdolmzgol  gsdmoygbs  IlLdMYdSO
39639dGH0Mo 0bxzmM 5305, J0MO0MSEsE B3NMIMO F530m93:bMmT03IM0 3O MbMbBoMmYdOL dmEgwrol
9900930. 86009369 mgsbo  3gOL3gdGHoMwo  ©B390900, OMIWIBOE  JMOIWsEsTos  Fmbswmbgwr
1530M9OGHM DoMWMD, 0ym MbMmwMHo 35 EBOL o330l 3MMLYdO s LodoMmM3gEMl dmEosbo dos
360Hm©dEHob DML MHgo@obyo.

bs309000m Golizols 3608369¢vm3560 35bH@s (“SICR”). 030bsm30L, HMI gobolBNZOML sEyowo 3Jmbos
0¥ 565 Mool 3608369 m396 A5BMHEsL, 3MI35605 BobbLYMO 0BLEMMTIGHEOL BMALsbwMHgdOL ool
3968530mdsd0 ©IBMWEHOL  ©oEAMIol  MHOL3L  LosbasMOTYGDM  JgHomEOol  dMML  SEIMYOL
053053003900 5005MJOOLIL IRMMEOL HoLL. Jgi3slgds dmoEogl LozMgoG™ MGolzol BsMEMdOM
DO 5 965 BIMIOGHM Holgol 3mB3MYGWo Mol Jorfg3sL LosbasMdYGdM 39MHOMPOL drMU.
30035605 00035oljobgdl yzgmws ambogmvm s OLYdMMYDdS® 39ML3YIEHOM 0bBMIGSE0L, HMIYEO3
bgandobsfgomdos dgEHolbagBo abobodxqgdols s dogrolbdggol goMgdg, Mog 9moEsgl BogdEmMmgdol
139JGHOL, 850 FMMOL 36O GG o dMTLAsMGOEOL 3MMEBIOL J3g30L sb3gdEgoL. 3ma3sbos by 3MgoG™
Mob3oL 4oBMEOL J393000 B0IBIOL 20Mo3wablL gosbEolvybsmmdol oEYMTsdg s dgLboggmols
396L39dBHoM  0bxzmMTo30sL  0mZswolfobgdl LozMgoB™m Goblol Tgxslgdsdo, 0bwogzoMsEwGo
0bLEHMMA6EOL 96 3mOEFBGol mbyby.

doG00s0 bs8ysangdgbol bsbstggderem dmdbsbrygdol gsqs. 3000050 Ldwowgdgdol LaloMygdaom
dmALsbYOH9dOL 3500L 2oblaBmgzs gsblixol Logombos s gBwAdbgds AbAs3L 9JE039d096 393806 dME
2399mEEOEgdL.  9d@0390do 2960390 bsdmdsgerm  g3mbmdozmo  LeMYYdYEo, JOMOMSWS,
299mygbgdolsll  Imobdstgds. mwd3s, Ub3s xodBHm®gdo, MHmamMoEss, dsgswoms©  Ggdbozndo o6
309MH3E00 3td39¢0g0s QO (339009, bA0M 0§393L 59G039090 45603mgdvgo 9306m303MM0 LoMygdwrol
3993060905b. bgedd®3s69mdsd sMRYBoo LaliaMaqdem dmdbobwmgdol 350gdo dgoxgsls sd@03gdol
505500bgwo  #gdbozmmo damdsmgmdol s 03 39MHom©ol dglsdsdobs, MmIwwol 4963s3wmdsdo
ImboErmEbyeos, ®MI 59@03980 LaMygdgel 458m0dmdsg909b 3ma3sboobmzol. Fom35¢olffobgdwe 0dbs
89000920 d0MHOMIO  FodBHMMYd0: (5) 9dBH03900L  IMboErm©bgero  458mygbgds; (B) Fmbocrmbgero
BOD0IMMO (33909, M3 FMI0IIY0s LoM3JM3G0M FBoJEHMMIOLS S FMzEs-dgbsbgzol 3MMYMmT5BY; s
(3) LYBYBOM FJ0MHMBJOOL (330 YdJOO® 58MF39Mo Fgdb03M0 56 3MAgMEFOEo dmdzgErgds.

19



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

4 96083690mm3g560 LssmMogbam Ggxsligdgdo s 8370900 (3oaMAxMYD)

39535590990 LobMgdEM FmdLabwMgdoL 35gd0 10%-00 MH®I 0gmb 3sblbgsg9dwwo bgwddwgsbgemdols
39535L90900L596, 2018 ol 31 ©9399d9ML LGOI [erol 339005Bg 99bgdms 8gdgyo yogeqgbo:
23965 2,086 50550 G100 56 99306905 1,695 s05b0 oMom (2017 fgero: 4oBMH©s 2,224 5m5L0 M0
9b 899306905 1,875 5oL ro®om).

0002500 bsd35¢m989800 Gggsligds. 3335600L oM0m5EO B35 gdJOO MYSWMMO VOMYIIXGO00 SMOL
39x35bgdewo A3 KPMG  Lodotmzgerml  doge  dmdbogdmar  sbas@odby oymbmdom. sg@ogol
3slgdolm3zoL, 0d Lo@sg BsHBMOL Tmbsggdgdo bgwrdobsfizmdos, 89dxelgdgeds godmoyggbs bsdsbmm
3035, 3003060 LHdsHBOM FJEIMJOOL IgMEOL Fodmygbgdoom.

LodsBOM BoEMTs 35300L VoMmIdMgdoL Jobodbgdsls 5gEH030L FgEsMmgdol Lodwyswgdom 0BG b
39bo@otol (HmAgerog Abaogbos) sd@ogmab, MmIwol gsliol Tglobgd 0bgm®mdszos bywdobsfigmados.
303356008 dofjol 6533900900Ls 5 MBI DBOMIPOMO  5dBH03900L  MJorMIMO  VOMGIMEGOOL
249bLslOBOZM®  499MmYgbgd o ogm LsdsBO™M doymds. IBsMRIBO  9gEH03900LbmM30L, FglssMolo
L5dSBOM FMbs399900L b530gdMBOLS s 153MMEMGOOL BbgdOL A5TM, MGsMHO VOMGONINGDS OB
3350l oMol Lsggdzgurby

©00Mg0gdol doaMds 335300l VoMYdIYWgdIOL FoM0MYdSL 59dE030L 5855500690 Bsbszegdols sb
69360MmEMI300L  0MHYOMEIdOL  4odmobast0dqdols  99839Mmdom s  sbm®E30gwgdl  BoBolwGO
239995691gd0LS s b3 Tglodsdolo Imdzgegdol s8mMoiEbasl. VoMgdgdols JoEAMTs A50M0Ygbgdms
30035600l B3g0smoBoMgdmwo  5dGH039d0l  MYoIMHO  VOMIBYIGOOL  IYIBOLLL. (339050
Bobo33egdol 0oMgdegds (DRC) - Lagbol dgddbol wo®mgdwemgdol m@gbmds, gosbswmobgdmwo bsdobbol
dbgogL0, EY06Es 565¢IOBOL MsMHOPOL YL SGBYGIMWO LsdSBOHM Boligdol dobggzom, 99d;0MmgdwEwo
g39wos d9gbsdsdolo (339070L5 O PorBRLYMOOL BMEOIYGOOm.

LodmeErmm, 99dmbisgarol doymads, HmIgeoa §53w9dbgds 0dsl, MHMA doBsODBY 5dEH030LM30L Aosbowo
©O0MgOMEgds A5BoLYBPZMHGds Bmdsgsdo dol JogH FmeEso bEbLlEMAdOL Ho®dmgdbols dglisdegdarmdoom,
299mygbgde 0dbs 335600l F9x3sLgdMYEo  L3gEosWOBOMIOMEO odBHoz0L 93mbmdozMMo 339000l
96mdoL goblolabgms. 89dmbogerol oamdol BoMAwgddo Im3m3gdveo dg9a0 FoMdmawagbl
D95 BOZML b3gE0IOBOMYOMEO 53E03900L MJoEIMO VOMIOMEGIOLEMZOU.

50 565¢0Dol G999, LO9BRIMOTM MIMHOWOLEMZ0L, 3MB35600L 5JEH03900 56 Bs0MZoEs 93MbMBoIMEIS©
90dgyegd -

doMOMOO BMlsbMgdgdo, MMIgdo3 Logmdzwo© MEI3L  LO3MMMHIIOL WOMmFIMMdOL oYL
990mbogerol doamdom, Mol ol IMLsHMYdgdo, GMIgEog 3938060305 Fglsderm  s9mbsggdmsb o
dgLogzgmol  olgMbGHOMYdOL 45653390090 sb.  Tgxzoligdgdo  MYAYWSMMEISE  5IMIOL  LadsDO™
068mEMTs3006 @5 3MI35bool  HPo®  BHEBEDIJ3090l s  sbg3g  VsBGOL  Fogh  dmfimgdew
0bg3m®Bo300L53.  FMbvBOGdddo  mbogmmes Tgboderm  (33¢00EdgdoL 9HMMIOZg  FgBsligdsty
2493965 , y39es bbgs 3dog GgLssmoligdmsb gOHm, 899 0s:

e  WACC 99»0bgds  ogm 11.46%. o gb 9539690900 1%-00 go0HMmE©IdM©s / 899306009dMs,

Jmbgdol 998myggbgdol womadmegds 04bgdms 84,660 s0Lo sMom bBs3gd0/68,430 smsbio
W0 dg@o.

e oy DCF 9mgmol d9x3sbgdmwo s9mbsggdo 350bMmgdms/d9d3o0gdms 5%-0m, Jmbgdol
299mygbgdol ©oMgdmwgds 0dbgdmes 101,727 smobo osMoom 9930/101,727 smsbo @stom

Bogangdo.

20



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

5 3bagro LiEsbatBgdol Jomgds s 0bEHIM3MIESE30900

B0l 9-0b- 506562960 0bUAG3G96(9900 “ - 000gds. 3008356050 BSLL 9 - bsELAIGO 0bUHGXF965980 -2018
feool 1 056350 doomm. 303356053 s@B0s Fgbos@Molio 308MJOOL Mg sbaM0dgds s B0bsBLMMO
0dBo3900ls o 3oWEIdMGdJIOL  Lodorobbm  0MmgdMEgdgdol  3MEYJBH0MPIJB0  50MS
23901650 gdgwo 8mygdol Lofigol 65880, bEHBbIMEHOL 153300390 Fodmygbgdol msMomom, 2018
ool 1 0563560. 89009890, BoLL 7-0b - R0bsblwBo 0blHGG969980: 3s68sHgbocmo dgbodzbgdo -
2990ygb9d9e 0gbs Ibmerm J0dobstg 39Momdo. dglosMolo 3gMomol asbdsMEHgdoo 99bodzbaddo
3999M6 909905 goliryeo ol asbdsMEHgd00 99603369800 sbobreo 0bxMm®Ts3os.

300000656y 39M0m©do Jomgdvmo sbswo bsse®moEbzm 3mwo@ozs sefighowos 09-3 d9bodzbsdo. 2018
perol 1 05636509 §5009969629cm0 bss@mogbgzer 3eaerodhozs, Gdgemog dgbss®ol 0bxmedssosby
30390983, s0PgHoeros 28-9 dgbodz65d0.

0oL 39-0b Fglsdsdolo F9x3sLgdYIE0 30335600L B30BIBLMEMO 59dE 03900 O SHSWO MIBHLYIO SOLYIOMS oM
360l 2oblibzs390o gL 9-0b JgamMgd0m MsMOOL, 2018 ferol 1 0s635M0L FEAMTSMIMdOM, MY
8boEo Lo ™m©byo 153MgEOGHM BIMISOL FMYWL 56 3Jmbos 3608369wm3560 go3wgbs 3md3sbools
5306566 535000905B9.

B350 bsblbigdo s G500 932035¢7965980. 89-13 8960336580 396856300 BMEs@o boblGYdOLS s
om0 933035¢96¢JO0L Y39 39GJRME0S  bgmsbws  3sbogoso®m®s  dsbl  39-ob  ,bglbbgdo o
dmbmzbgdol” (“L&R”) 35¢)93Mm6Mm00sb sdmGEH0Bgdmo 006 gdwyegdom 995358900l 35¢gamMm0530, BoLL
9-0l  Tgbodsdolo, 93  LEGHBIOEHOL  Fg0mEgdol  MIMOYOm. RSO  LoblMgdols s  Fsoo
033035963900l bsdmgdols Imbsgnmbgaro LszMgoo@m Bstsero «dbodzbgwm oym.

2017 Heoob 31 ©939906H0b damdstgmdom, 3020356000 8obsblvyMo 35¢gdgdgdo sIMMEH0BOMGdMEO
©OMJOIMIO0 09  goBOMmJOMo.  3obsbLMO 35 YdMEgdgdoL  Fgxroligdol  Jeslingozs0sdo
(33090900 56 A5BbMOME0gMGdM..

bl 15-0b 500653960 O0mdbdsmg8emgbosb gsgm®dgdeaemo byendg60-9emg8980@sb” domgds. 33356050
399m0ygbs gLl 15-Bg 2ob3e0l 4905MEH0390)0 FJOMEO S MRS A5TMEH0390IO A5EILZEOL
39000l bgedobsfizmdo 36odE03mws dmbabghbgdgwo mboldogdgdol dowgds. 3md3sbos gl 15-b
M9HOHML3gdGH e 094gbgdl  dbmwmE 03 bgedg3tryaergdgdmsb  dodsmmgdom,  MHMIwgdos
QILOHWWGOMEO 5O 0gM MO330MZYo F9dMPGOOL M3M0Mom (2018 Ferol 1 0563560). 56 gmaows BsLL
15-%g 25005b3wol  9o3egbs 2018 {igwol 1 056300l dgmdstgmdoo s 2018 Herol 31 939dd9ML

QLM gdYo ferolsmgob.

30035600Lm30L 9900 FguHm®mgdmo LEBIMEJOO dognsdo 8g300s 2018 ferol 1 0sbzmosb, 0wdgs
06 3gmbos s®LYdOMO Qo3 gbs 3MmI3s605by:

o (3300900 Gobl 2-30, ,99(3090D9 gAY A5IBES* (FodmEgdrwos 2016 fierolb 20 ogboll,
doesdo g0l 2018 ool 1 0563561 s 8990099 ©5§Ygdwo Hrom®o 3g6HomEadolsm3gol).

*  (33w0omgdgdo bl 4-do - ,xz3LL-0b 9, gobsblMo obLEHHMIGBEId0, o8myYgbgds Gobl-0sb 4,
LoobL393Mm by dn3HEgdgdo™ - 330 gd9d0 Gobl-do 4 (odmEgdrwos 2016 Herol 12 ligd@gddg®l
©5 doesdo 9gol, asdmygbgdmo doymdol dobgwgzgom, 2018 figwob 1 006350 s 899y
©30Ygd9mo  Heror®o  39Hom@gdolbsmzol 08  Lafo®dmgdolomgzol, 3063 s0MBg3l  dMgdomo
2450530L9REBOL 458tmggbgdol s EYMbIEH0ZL, 96 HMPLLE LEFsMIM 30M3geo A5TM0Ygbgdl Goll-
b 9 08 LHomIMGdIOLIMZOU, 3063 oWIRIMZ0L FgmMEL s0MhI3L).

o g3sbl-900b fero®o aomdxmdalgdgdo 2014-2016 §if. 303wdo — (33¢00gdgd0 gsllL-do 1 o sLL-do 28

(399m 3999905 2016 Farobl 8 ©939309ML, doersdo dgol 2018 Ferol 1 056356L s 999y ©sFygdIEo
fomc®o 39H0MmEgdoLam3zol).

o goolg 22 ,Lo350BHem m3gMo30g00 s 9356L0L  Fomzsoliffobgds® (godmEgdmwos 2016 fiewol 8

9399096, dogwsdo  Ggoolb 2018  Fawol 1 006350 o 8909y  ©sfygdwo  fmomGo
3960MmEgdoLsMZ0).

21



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

5 3bemo LE)sbEIMBHJOOL Jomgds s 0BEIMH3MYE 30900 (R58MdYMgds)

o (3300900 sl 40-do ,L50b639LEHOEOM Jmbgds“ (Aodmgdweros 2016 fierob 8 ©939309ML, dorsdo
990000L 2018 Herob 1 056350 s 8999y 999010 Ferow®o 396H0m©IdOLsM30L).

6 Lsdrmms@@im s0MoEbgol sbao muo05wv®o madgb@gdo

b0 LEBBIMEHJOO S 0bBHIMO3MYEHE30J00, OHMTJmS FoMIds o35 EYOMEMs 2019 {erol 1 056350 sb
3990093M0 39600Mm©YdTo S MHMIGIOE 3MB35605L b55EMY350 56 259MMY96gd0s, 560l B80!

0639U3mObs s ol 893530069 bsps®Beab 56 90>28er0g bsgdosbmdslb Seabol sg¢503980b gsgogs sb 8gcdsbs -

63098980 Rsbb 10-do s 85U 28-Fo (350m3989cm0s 2014 [iemol 11 bggdgddgtil, dsensdo dgcool Bsbl-b
8096 5896000 02550003 56 ol Fgdogs sfYIBLICPO farorIto 39(50c20980b5030b).

9L 33053990 gbgds Bl 10-0bs s BLL 28-0L INMbMZbgdL FmEOL Fgmlodsdmdsls 0b3glBHMEMLs s ol
093939069 Lofo®Bmb 56 gMoMdog Loddosbmdsl Mol 5§@H03900L  399403sLmsb b 9@ sbslimnsb
0539380609000. 50 (330090900l JOMOMOIEO F9gR0s OO Jgambogerol b BBl s0sMmYod,
GoEabsg m39Mo30s d0BbILL gbgds. Fgdmlivyemds 96 B0 BofomdMmOZ 500sMEIds, MHMEILSS
3965305 gbgds 59GH0390L, MMIgwoi doBbILL o6 FoMdmoagbl, mwbosg 98 990390l d30MdowO
LofoMdm B3EwmdEgL. 595595 335605 sbmM309wgdL Mo30L BobsBLWYH b o010 dYgdsBY 53 33 0egdgdOL
23939bol Ggx35L9dsL.

ol 16, ,,0p0505“ (350mpg0-xcmos 2016 femols 13 056350, dsgnsdo Ggools 2019 femol 1 056350l 56 Fydcogs
sfig98eIcmo  PemoLyto 3960 8oloz0l). sHswo LEBBPIOGHOM ©IRIPOWos OXIMOL  5VOMYOOL,
99535L900U, Foraqbols s 49850536900l 30106303900. yzgms oMol dggy0s dmoxs®ol Joge sd@&ozol
2990ygb9d0bL MREgdol Jomgds Loox MM MOHMOIOHMMIOL ILSFYOLTO S HMEILOE LOOKIMOM FoIbEIdO
©OMms 4963530 mdsdo  bmMmE0gwgds,  ©ox80bsblgdol  Fomgdss.  Tglododolo,  BobL  16-0m
2399mOO0EbYos 0ROl JEoboR03oE0d LBoM3gMOE0Mm 0XIMI© S BoBBLYEG 0xIMO©, MMAMGOE b
dm0mbmgqdmEs dsLL-om 17 o Lobsagwme Fg0mmadwos oxsMOL s0MoEblzol gMmo ImEyeEro.
0% 509 Igmbmgzggds 9©0os®mMU: (5) 9903900 s 39EIOIMMGDOJO0 Y39 0XIMOLIMZ0L, MHMIgEmS
boba®derogmds s©gds@gds 12 mgql, 3oMs 08 890mbggzols, MMELsE LEdsBOLM 5dEH0Z30L VOMYOMEGds
QOd05; S (0) LYORIMM 89EH03900L (339000 FMygdoLs s DoMOEOl sbasM0dygdsdo s bbgs LBy
999mbogoam8o  29bs39393mb  Loox MM 35O gdgdoL 3OHMEIbEGHOLLRSD. BolL 16-00 sOLYdOMs©
23905%9bowos  sbL-Go 17 dmEgdmero dgoxsmol  sMoEbzol dmmbmgbgdo. dgbsdsdols, dgoxstyg
296530dMBL 053060 0XIMOL JEolOG0 O30 Lom3gMOEOM 0XIM® s BobBLYM 0x MO, s 58 MO
G030L 0x5M0L 25BLH3939dMWOE sVMOEbILL.

300356050 2505(Y30@> sboo bEsbsMEGHOL dowgds dobo dowgdol 1s35MEYOMWM MIGOLOEsH, 2019
fcool 1 0563600056, InEoR0E0MIRMwo MHYGHML3gIGH0Mwo 990Mm©Pom, dgbssMolgdol sdEH303gdoL
2390989. 99303900  250mygbgdol MRWgdom  LogWMMIBOL  OxsGOLMZOL  Fgi3ebigds Sbor  Falgd by
23905b3wolsL, MomJml obobo by a58moyggbgdmes. g4zgws bbgs godmygbgdol »awgdom o3@03900
030bEgds 0ROl 35¢YdMYdOL MEIbMdom, Fowgdolsl (3MGM9dEoMmgdMwo Bydoldogho Fobolfoe
3900900 M¥) IYROMZOEO EBILIOIRJOOLMZ0L). 33356053 TJoisbs sbogro bEebEsMEOL gs3egbs dob
530656L6 56996089057 OMAMMZ 565 SOLYOOMO.

bl 17 - ,bs@sBm39302 byerdg629a98960 “ - (350mpg8epcmos 2017 femols 18 8sobl, dsemsdo dgcool 2021 femols
1 0563560 56 898098 @sf498ICr0 [amoryho 396G0mg8ols0Z0L). BsLL 17-00m Bsbo3aers oLl 4, GmIgeros
303356090l 5dg3s  MO30LIBEWYGDIL,  BOMS 299G gdObIm  LosBM3gzm bW dg3BrYegdgdol
B0 EGHOME0 SOMOEHZ0L Fomdmgds, sMLYdMEo 3Mod@03ol dobggzom. 89099w®, 0639LEMMYOOLIMZ0L
Moo ogm bbgeazsms  dbaogbo LosHMzgzm  3MB3sb0gdol BobsblvyMo Logdosbmdol dggagdol
89056M905. Bobl 17 oL gho 36H0b3E03BY ©IEMAbgdo bEHBIOGHO g43zgws G030l Losbwzgzm
bgd936egdgdol  sMoEbgolbsmzgol, dsm Jmeol IHB®3939col  J0gM  FaMBOWO  PoIBPZg30L
bgd936eqdg00Lsm30L.  LEBsMEH0m  IMombmggds  LosHM393m  bgwdgzmHyergdol X Mxgdol
30050 JOS s S0MOEH3: (i) bLEBMTSZEM B0 553500JOOL MOLZOL 25035¢0LHObId0M 3MMYIEOMIdMEO
©0L3MbEBH0MmJ¥M0 POMYBGd0m (LOWYEO B 5535©JO0), HMAWJdOE BMOEI3L

22



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

6 LdMMIEMHM SOMOEHLIOL sHOEO MGBOEOSW MO ©EMILITnEEdO (F5aMAgErgds)

g3gws  sMLYdME  0bxgm®mAszost, LMo BMwso  B530gdol  Fglobgd, BsBMBY  WO3300390s©
06030mM35300bmb 680830 aBom; d0dsGJOMEo (009 gl POMIBMEGDES 3o JOINYEGDsS) b
23900300 (0099 gl VOMYIMEgds 5gdB0300); (ii) Mbby, MMIgEoE HoMmBmoygbl odmwydmdsggdger
9tgdsL 50 300356051 by dg3Mrmegdgddo (Lobgwdg3Gwgdm FmdLobwyMgdol FoMys). IBL3939wgdo
000509090  Loob®3g3m  bgwdg3Mrgdgdol 3335600056  FoEgdmer  dmgagdsl 00 3gM0MmEOL
396053@mdsdo,  MmEabsg  obobo  MBOHMB3gYmBb  @oBP33L,  sgdMo  GHobzobysb
23905306 BWGdsdEY. ) bgwdg3Ogdgdol ImEgdMwo 3m33s60s BIMOE0sbo gobpgds, Lofomdm
Dol 8580639 50056MgOL. 5855050 3835605 SbMmEME0gWgdL 530l BobBLMG  sbdsM0TYYOsBY 5T

(33L0gd900L do3egbols Ggz3oLgdsb.

ggsolyy 23 "pobilisergeigrabs SemggBols gsxoslisbscoals soriagbslionss sgsgiacigboon * (gsomagdeamas 2017 fmols
7 0360lb, ds¢msdo dgool 2019 femols 1 0s6356L). ds56L 12-80 80000mgdwen0s, 09 GMame wbos swo®ogbml
9000bsMg 5 35005350IOIE0 43LIHIO, TaM0T 56 5HOL obLEBOZHVIEXO M) MMAME MBS S0LsbML
39016033030Mdol  293egbs. 53 0bGHYM3MYHO30580  2oBTsOGHIOMWs, mv)  OHmame  Mbs  0dbgl
2900yg9bgdgemo 35LL 12-do dm3g9wo 5005MGOOL s Fgi3sLgdol ImmbMzbgdo, HMEILLE 39O MBS
aMLgdMBL  dMmqd0lL  A5slvbIOL  SVMOEbZLMD  W393806M9d00m. Loffo®Bmd  Mbs  goblsbrzmmL
0M0MOMIME0  3909M339390  Logooliobom  Joymds  gobobowml  gow-gow3g mvy geom 56 39
239916033039 LogooLobom  JoEaMTobmsb  ghmo, 0dol  dobgzom, 0wy G™IgEo  domds
MBOMb39wYnxl 25mEMm3393W™BOL 2505FMHOL M39mILOE 3OMPBMBOMYBL. LofomBmd Mbws goszgmml
0503905, I Lo >sLoboEM MMYSEM Fgobffagerol 00 Msbbgdl, GMmdgwoms 899mfdgdol Mawgdss 4o9Bbos
sl s Fg8mfagdolsls sl Fglfogerowo 9dbgds g4zgwrs 3530000 0bRMOTs305. v LEFo®IM
5313360L, ®MI 56 5MOL FMboEMmEBgEo Logoolisbsm MEMPBML Bogh 2459963393900 FoILILIOL
9m (399990 G0l Jowgds, 3999633930 Md0L JRqJGHO S0LIHYds 3530 JOMWO EILIBYYMO FmMygdols
b Do®ools, Logsolisbsm  d35Bol, 450MmYYgbgdgero  Logo@olisbsm  BosGowol, gs8mmyqbgdgeo
Log0oloboM 3MJOEOL b Logoolisbom 45653390900l goblob®azMsdo yzgwsby 9@ bogsMsrmm
096bol 56 dmbserm©bgero oMmgdMEgdol 458mygbgdom, Mo sdM30Yd0s LFo®MIml dmemoobby
005L056  ©939300M oM, M) MHMIgEo FgOMmEOom 046905 N HBOWBZgEYMBOEO Q9O 3IZI3LMBOL
00dmxgbgzmol 39009l  396F3MgGHe. Lofomdm LossmMmogbgm 99x3sLgdol  33ogdol boboo sbobagl
39dBHgool 96 gog8mgdgdol 330 gdol 9B sbowo 0bgMMTs3o0l 2o3wgbsl, o A93egbsls sbegbl
06396369@ 53000 8mmbm3zboe goblixsbg b F98519093BY. BoJGHJOOL s Fo0MgamgdgdoL (33¢0gdgdOL 56
aboeo 0bgmMdszool, Molsg 99wdeos godmofigomlb 4sblxol 96 gxislgdols bgwsbas gsbbm®mEogargds,
059250m900 8moiegl, 9sgMsd o6 Fqdmoxgstmywgds 99dm(jdgdgdom b bbgs BmIgdom bogosbobswm
M550l 9096, Logsobobsm MMYBbML F0gM oygBowo Fglgdol 33E0WgdIdO b Logsslivboml dog
Logoobobom doamadol 89dmfidqgdol o6 bgrsbans 999m{idgdol Mi3egdol 350l 4oliges. bogsabobsm
90MBoLmb 535380090000 LogoEalvbsEM MMYBMLED Fgmobbdgds sb »mobbAmMgds Ms30LMOZ35, G
3M0oL L399 M, HMI HoHImMoyqbgl B3odEgdol s FoM9aMgdIBOL 330 GdSL b sbogn 0bBMEMTs300b,
HIgoE 293wl sbgbl 0bEGHgM3MmYGHs3000 Inmbmgbom gsblixsby s Tgisligdgdby. 855850
30035605 sbmEME30gmgdL 530l BobsbLYYG b 5¢00g05BY 58 0bBHIMIMYGHSEO0L 353wgbols Tga3sligdsls.

33560l Fsbsbosogdergdo #1569mR000 320396530007 - 33em0e798980 Rsbl 9-Fo (3s0mpgdryemos 2017 femols
12 e25h038963b, dscmsdo gl 2019 fiemols 1 056356 56 8988 @sfgg8rIemo faroribo 39Gom@gdoborzol).
(3300900 0derg3s 00 bgbbgdobs s Bsgswm 35¢JdYEgddOL sIMMEHOBIOMEO VOMJIYGOO’
395356900 LY GBSL, OMIGEMS 5356L5© Foobs FglodEwgdge0s Msbbom, HMIgurog sdmEE 0B
00MHJOMYgdsby 653w gd0s. BoQoWOMI, MJOIHO VOMGINgds 96 Mobbsl, MmIgeog dmoEogL
dbglbadErolmzol  go@slisbEgwr 4mbogtwe  3m339bLo3EosL, M®Iwol MmEIbmds 8 0bLEGOWIGBEOL
LobaMdem dmALsbYHGOOL oMbgbo 35sd0 LsdsBMM LadMmMEgbEHM §sbs3390m0L BOOL 9BadEHOL
bEsbgo  WoMmGOMGdOL  BHME0S. s3sLmMb, LEBIOEHOL ©L3Z60L Loggwydzgwrdo hsds@gdreo
399630 IILEHVIMHGOME0S GoLL 9-0b sOLYdIO Lobgedd3zsbgEm FomMoMYdJd0, O™ 03 GobsBLYMO
39O gdgdoL  BMEOGBOEoMds 9B  go3g3ws,  MHMIWGdOE  STIMOEHODIIMWO  POMIDIIIOMNSS
39535L90o s 96 0f393L 500sMgdol dafy39gBol, 2oBs30MHMBdZAL Fgdmbermdol s6 BoMswols dmygds-
Doodo  sbobgol. 580GHMT, Lossbga®modagdm ULofa®dmgdo Mdg@gbfiows 396 899dwgdab 9839dGwcO
Lo36396¢™ 396533900 goaliobx 3L bgliboll sMBgboro dmALIbMHIdOL 3oEOLMZ0L, MM N30

23



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

6 LdMMIEMHM SOMOEHLIOL sHOEO MGBOEOSW MO ©EMILITnEEdO (F5aMAgErgds)

5030@Mb Lglbol IMmEox0EMIdOLLL FMYGdI-DIMIEDY Asg3Egbs. 5355050 3835605 sbmGE0YEgdL Magzol
106566 569500039057 53 06GIM3MYEH300L 393¢gbol Tga3olsgdsb.

33098980 8Ll 28-8o “6dgerzasosbo foero 395300649 @ gG03mBerog bsfsedmgbdo ~ (gsdepgderamos
2017 Pemol 12 eag5mddgil, dsemsdo dgeool 2019 fiemol 1 056356 56 d9gdcogs ©sfgg8e3cmo ferosito
3960m@g80b030L). (330w gdYdT0 9033930005 F060TbGdo, MM  LofoMmdmgdds Gobl 9 Mbs
29900ygbmb 00 4Mdgmzsosbo glibgdol, 360030ga0MHJdI0 5d309d0Ls s bgagbo 0bbEMmwAghEgdol
30056 m, OMIwgdoE 0639LEGH03E00L J0d0gddo 3s30@sw-0gomon {jdobos 0b3glGoEool Bafowros, Lsbsd
obobo 8958306 gdgb Abgogl LodsEIsBLM VOMmGdIMgdsly 0b39LEHOEO0OL G0dPgdol 0d BoMowol Fowoo,
GHMIgog  509053¢gds 0639LGHMMOL ol B33 gdcmog 9d3090T0. 3mI3sbos 96 mgrol, GmI gL
(33090900 SOLYOOM Y396l BMobgbgb dol g3obsbLE sBYsMHOTYGdDY.

Rsbl-980b ferortio gseadamB9ligdgdol 2015-2017 Bf. 303am0 - 33¢m0en9d980 Rsbl 3-8o, gsbl 11-do, 8sbls 12-
bs s 85bL 23-8o (350mpg0-xmos 2017 femol 12 ©9390896b, dse¢nsdo dyols 2019 femols 1 0563566 sb dydcogs
@3fIBIo [frrogto 3gGomEgbologol). 3)oenwo 30ddxegdol bgg®mb 8jmby gb gawowydgdo
b bEHBIOBHL gbgds. goll 3-do sblbowos, MH@I 99ddgbds bgwrobws Mbs Fgoxgoliml gBHom™Mdwog
396530580 569 ol JogH Bmdowo oo, HMEILs3 ol 53 30Bbglol 3MbGHGMEL dmo3m3z9dU.
Lo30MoL30MOME, BoLL 11-80 gHMIB0A3BgEM3gbsss sblbowo, M 0b3zguEBHM®MTs bgmsbws 6 Mbs
99o856mb sy dol FogH Gwmdowo Fowo, GmEILsg ol gOHMMOMOZ Mm39Mo305DY JHMNMdEO]
3bGHOMEL 8Mm03m390L, sOLYOMEo FnmbM3zbgdol dlgoglo, MHmEaLsg 393538069 Lofadm gHmMdEL030
Lofo@dm bgds ©s doModom. 3o dsbl 12-do  sblbowos, GMI Lsfomdm 0306 Yd6
05353006090w d0ge IMmAgOOL goaloboEl 500sMIOL, MMEILsE oL 50MYPIWMWO 5J3L M3GMO309d0 b
9m3w9bgd0, GMIWwgddsz FoMdmddbs 393000900 Imaqdol  Asbsfowgds. Fogowroms, Tmygds-
Botodo 56 Ubgs bMven Ggdmbogoerdo. sbas 3boos, MM gl dmmbmgbs Y3zges 30000l gbgdos
009650, H59©bss3 3930GHWOE 3ealOGOE0MYIMMO BobsblmGmo 0blEHMMBY6EHIOOLMZ0L Fowsbwgdo
§900my9bL dmagdol 45b5H0egdsl, s 965 FoMEGHM 08 8900b3939080, HMELYE LHRoILOIbsM 8990
2900399905 39650 gdme 56 2ombsfowrgdgw dmygdsByg 4oblbgsggdwEo Lsgsslisbsm 4965339900l
2900, 25sL0bx Mo dsLL 23-Fo sbews FmEgdmeros Fobby B000mMYdYd0, HMI 3Mmb3lMYGHWwo sdEHogz0L
3LOx0BIBLYdIWsE TMdogdmwo Bsligbgdo LoblMgdo gsdmoMmoEbgds LogMomm boliglbgd  LabliMgdmsb
0535300609090 BsbIOIXJOOLAD, OHMIWGdoE  3930GHIOBIGOOL  3HOEHIMO0MTIGOL  83059MmTBoEgd9b
dbmemE 3mb3MHgEIwo 5JE030L sLMHIBOMOE ILMMEGdTEY. 535905 3MB3ob0s SHMMEF0YdL Me30l
530656L6 5699609059 99 (3300 gdJOOL Fogzengbols Fgai3oligdab.

63098980 85l 19-Fo ,,36mg®msd0l 3¢m0mg0s, dgipocgds sb sb6356G0FbpmEg8s“ (350mpgdacmos 2018
perols 7 0989035¢9b, dsevsdo dgeool 2019 femol 1 05635l 56 G9dgs  @sfggdIcmo  ferosio
3960mg80b030L). (3300909030 J0MO0MYPOINYE0s, OHMPME b PobolIBEIMML Lsdgblom bstxgdo
05099605 LsbEYE 0560 Ladgblom 3MMyMmsdol 33wowgdol 9900bg93580. 3MMYModol 33 0EgdoLLl
- 330omqadol 9g@sbs, 899306090 96 9bgeMmodLMmGgds - dsbl 19-00 Imombmgzgds §dobws sygboro
LoMqdEOl 35O gdoL 96 5JEHoz0Lb Faobos ©oYIBowIYsILIbEIWsbo  ZowgdYgdOL b
29030l bgwobs G9x3olgds. 00 (33¢0gdgd0m FMomMbMZgds 50 FgxsLgdol asbsbegdmwo ©sdzgdgdol
24900myg9bgds, M50  2obolaBzmml  3000bsmg  IMALobmEmgdol  sbsbostxo §dobos 3MmEgbEom,
360HmyMsdol (330 gdol 9909y ©IMBYBowro  Losbas®odagdm  39MomEolmzol. 50 330w gdgdoL
89965909 dsLL 19-d0 F0M0MYINYO 56 0ym, MMYMO b FoblobrzMeoym gl botxgdo 3OHMAMSTolL
330gdol  990amd  3gMomdo.  asbsbargdero  ©sd390gdol  asdmygbgdol  dmombmgboom
dboemEbgeros, MM gobsblmo sbge®modagdol ImdbdoMgdagdoliomgol »bmwbagamymagowo 0gbgds
LoboMgdM  0bBMMIs30s. 597595 3MI3s605 SbMOEFOIWIdL o30L  BobBLMO  BYIMm0TYgdsbg o3

(330 gd9d0L 203w qbol 9gz30Lgdsb.

630098980 B0bs6LwyGB0 s635(G0dsg80l Fsmggbols 306693315t bsgrydzangddo (3sdmpgdegemos 2018
pemols 29 8s@db, dsersdo dgcool 2020 fiemols 1 0563561 sb 8989 @sfggdeiemo farosybo 396G00@980b0300).
293L0bxwo  3mb3g3@ I mHo  LExmdzergdo  dmo@Eogl  sbogr  mogL  Fgx’sligdol  FqLobgd;
Lobgddegsbgwm  BomomgdgdL  Loddosbmdol  gobsblbMmo  Bgwgagdol  Tglobgd;  gomdxmdgligdwe
2963503 g090L5 s Lobgddwgsbgem om0mMgdOL - A9BLEIMMMIO00 35¢EJOIEGdOL Jo6ToMEHIds; Sbg3Y

24



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

6 LdMSEEHMM SAMOELIOL sHOEO MBSO EMIwITBEIOO (53MAYEYDS)

36033690 m3560 Logombgdol sHLBLL, HMYMOHOES FoRdES©, B0BIBLME by s00TRgdLME 35380MgdOM
b953b90390™dOL, Hobsbgmummdols s 9guslgdol gobrlsBLIMIWMBOOL MMEO. 535505 3335600
obmME0g@gdL 05306 GobsblivyM sbasM0dygdsbY 53 (330 gdgdOL 439Ol gg3oligdsls.

bsps@deals 3sb63sthg8s — 33¢70eng8980 Rsbl 3-8o (3sdmpgdayemos 2018 femol 22 gdmdBgtil, dsernsdo dgool
2020 ol 1 056356 56 90098 @sf9g8e3¢70 feroryio 396G0m@g80lorz0ol). 33000 gdgdd0 4solobxaos
LofoMdmb 25635MFgds. Lafo®@dm 8gagds MglwyLgdobs s 3OHM3EgLYdOLEG, MMBEWPLSG 3608369wmgzsbo
fawomo 8954300 3GmEdzool Fo®dmgdol Fgladegdenmdsdo. sbogn  Lobgeddmgsbgwm 300000909030
3m399m@os Bs@bm 0dol dglogaligders®, HmEOL sOLIIMIL MHgLOLYdO s SOLYB0MO 3OHM(EILYdO, Bo0
Mol 5O 9BHe3bg Igmgo bofa@mdmgdol Igdmbgg3zsdo, HMIwIdOE 3MMEJE0L 5@ Fo@dmddbosb.
Moz 3OMMJ30s 9O 0gdbgds, LofaMdmlb Lobom 3woborozsgoolmgol boFoMms mMsbobgdmwo
Loddom ool 5MBGOMBS.  ,30MEJ3o0L" gobdomEJds OLIMO BoOOM  5MG sMHOL s  od396G0
393900900905 dmdbToMmgdgdobmzgol  dofimgde  3OHMmJ3osbs s 3ofige  dmALabMgdsBY,
Mg Fomdmgddbol LoobzglBoiom s bbgs d9dmbagoml @s 56 890353l odsE0 oBsbaMxgdoL 56 bbgs
0306m303MMo LsMRAJIEOL Lsbom BoMadmeEr 39929056, 953MJm3], BsFOMM G SMOL 0ol Fgusligds,
05BM0L Fmbsforggdls 9gmderosm 0] 565 BsFoMm 9ergdgb@gdol Bsbsggwgds s6 89dgboro Lsddosbmdols
5 59303900l 063 gaMm0Mgds. Lafamdmlb 8gmdwos ,3mb3gbGMoEool GgbGol® gsdmygbgds. 8gdgbogro
59303900 LofoMTml 56 Hotmdmoaqbab, ) 98 5dGH03900L dOWEHM MYsMO VOMIPINYGdS SOBIOOMNSQ
3mb396GH®0MgOMEOo o6 sMmOL 9B od@ozdo (b Abaoglo 9dBH03gdoL XaBd0o). 539505 33960
bMOHE0gmgdL 0530L Gobsblivy® sbasM0dgdsBY 53 330 gd9d0L 253960l T9a3sligdsb.

369600080l 3sbAs39Bs — 33098980 85l 1-bs qos 8sUl 8 (3sdeazgdenemos 2018 femol 31 caghemddydl,
dsgmsdo Ggcool 2020 ferols 1 056356 56 G909 @spgg8s1emo femosiho 396Gom@géoborzol). 50 3300w gdgdom
MO bs0s© 5MHOL BIMYSe0dgOI0 SOBJOOMNMBOL FobBsMEgds s sblbowos, HMmymE dgodwrgds dolo
24900yg9bgds, Mo Mg 59 Babl-ol EgduGdo ogm Bm399vIE0 sbers 30 A9BTIMEHJBT0S Sbobryo. s35LMsb,
239019 Md91Gd0s 2obIoMEJOOL MIBTBEGdO sbLBs. EILALMMEIL, (33¢0WgdJd0m YYBEMmWb3gEYmBOE0s
30LYd0MMBOL Q3BT HIOOL MobT0BY3MMEMds Y3ges BoLL-G0. 0bRMMTsEg0s s®LYdOMOs, 0¥y dobo
2399m@™M3900L,  MHYLEHMIOL b  dMbmgbs  HoMaabolsl  dgodwmgds  gmboghyee  gstyagddo
dboermbgero 0ymb 00 490sfY39EH0wgd9gdbg 3o3wgbol Imbgbs, MMIwgdlsg LagMomm sbodbwegdols
530bsbLmOo 9649000900l doMmomMso BMIbTsMmGOEGdO 009090 50b0dbMwo FobsblmMo sbasGM0Tyqd0l
Lo3dzgw by, Losg SLobwos gobsblMo 0bxm®mBszos 3Mmb3MYGH™MEo Losbas®odygdm  Lofo®dml
dglobgd. 595505 3035605 SBMOEF0YMIOL M30L BOBIBLYG BAMOTYIOSBY 5T (33¢0gdgdOL d53wgbols
99935LgdsL.

Bg0mom Bbg535M5@ 0 56 SMOL JoMOMNJO0, FMlsMmEbiwo 6 sGOL, MM sbowo LEIbEIMEHIdO s
063¢9M30M9@ 530900 86083690 m356 go3cgbsol dmebgbgb 3md35600L obsblivyM sbasm0dygdsby.

25



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo

Bob3Bly0 sb35608a9800 356856900 Gxbodzbabo — 2018 Femols 31 3908900

7 65307900 5 M3gMOE0Jd0 s35380MdVYE TBsMYYd0E

BMyoo©, THoMmggd0  ©s39380MHJdMs©  doobbg3zo,

OmEgbsg  obobo 99399 gdsMGB0E  LagMomm

3MBGHOMEL, 96 9O dbobgl dgwderos dgemeg TboMol gozmb@EHmmeagds, 56 dgodwos 960336gcrmgzsbo
2393wgboll dmbgbs dgmeg TboMgbg BobsBLWOHO 96 Lom3gmogom FowofY39¢0wgdgdol  Bowgdolsl.
00MOMIME0 53538060900 TBsMOL MOMNOGMNMBOL Fobbozolsol gMmomgds vbs godabgzowgls
MOHM0IOHMOMIOL J0bss®LBY s 9GS FbMmEMmE 0O BMGTsBY.

2018 ol 31 ©g398096L 35380609 TboMggdmsb 658mgdo oym d99gao:

3WMdsEM®o  Mdmomem  Lsfadmgdo 9935380609 3053500 Lbgs
bsdmemmm  Jdmdgmo LsgBmm Laffamdmgdo bgemddemgsbgmo  s3s38060gdwemo
98mdgwo  3mI3sbos  3MbEGHMmEOL 300900 abstggdo
5005b0 30 Jagd
Log 3O dmmbmgzbgdol
9000560 MmEgbmds - - 2,405 159 - -
0b639LE0309d0 3939330609
Lofo®dmgddo - - - 11,261 - -
30b6sbLYIGO 0x MOl
3PCRIPYWIOYd0 - - (11,035) - - -
1535 FMM s Lbgo
35¢IONIOIOO0 - - (578) - - B}
QIOHOEHLYIEO
3O EYOY)OPB0 ©>
000900 5356Lgdo - - (262) - - -
QIOOELMEO byegsbgdo
5 dmbMligdo - - - - (905) -
2017 feols 31 ©09399096L 35300690 dbstqadmsb Bodmgdo oym dgdagyo:
3MBMEBO  Imogm  LsfaGBmgdo 893538069 053560 Lbgs

503b0 (0

Lsdmermem  Jdmdgmo

d8mdgmo

3835605 3bGGMEOols
3309

306900

Lsgeom Laffamdmgdo  bgyeddemgsbgmo  ©s3s3d060gd¢emo

dbstggdo

Log FMHe dmmbmgzgbgdol
0000560 MmEgbmds
0b639LG0E0900 39353306
Lofo®Imgddo
30656L1MHo ox Mol
RENGUHI S NH N Y
LogoFMH™ s Lbgo
RENGHI S NH N Y
MoEbYIo
3oL EIPYLIOIO0 ©d
900900 5356Lgdo
OOEHMEO byegsbigdo
©5 3mbMligdo

- 1,885

194

7,199

(489)

26



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

7  B658mgdo s Mm396530900 393800 Tbshggdmsh (393Mdgemgds)

399mbogegdobs s absbatxgdol dMbagdo ©o3e3doMgden dbsMggdmsb 2018 ferol 31 ©939dd9OL
Q1O gdMo femolmgol 890gos:

3BEOMEBO mAmoeom Lsfs®dmgdo 0939390619
LsdmeErmem 98mdgwo LogMom LsGo®mdmgdo
5005b0 30 ddcdgemo 30035605 3mbEMmemols Jaqd
dofim@gdweno dmdlobr@gdol s3mbaygdo - - 24,610 1,060
0x5M0L 58mboggd0 - - - 408
bbgo s0mbaggdo - - 1 -
Ubgs Lam3g@asgom dgdmbisgsewo - - 764 21
byddmgs69mdol babxo (7,034) - -
IT 3mdbsbmegdol botxo - - (1,263) -
Lbgs 9mdbobwyMgdgdo - - (36) -
Lo3OMEI6EG™ Fgdmbisgsero 1 - 10 -
L3O 39bGM ©bbsMY OO - - (778) -
093538069 LofiM58mgdoL dmyqdol oo - - - 1,494
093538069 LofomBdmgdol bbgs LHmo
999mbogeol oo - - - 2,568

399mbogegdobs s sbsbstxgdol IMbErgdo ©o303d0Mgdme TboMgadmsb 2017 ool 31 ©9399d9ML
ILOHWWGOMEo ferobmgzol 90gyo0s:

3EDEMOHO mAoeom Lsfs®dmgdo 893538069
L55demgmem 98mdgwo Lsgom bsfs®dmgdo

s03b0 (0 3mdgo 30035605 30bGHMmemols J399

dofimgdwemo ImdbsbuyMgdols

20mboggdo - - 22,063 1,296
0x5MOL 5dmboggdo - - - 408
bbgo 00mbaggdo - - 4 -
Ubgs bom3gMszom 893mbogswo - - 18 55
bgddgsbgmmdol batxo - (6,663) - -
IT 9m3LabvyHgdoL botxo - - (1,258) -
Lbgs 9maLobwyMgdgdo - - (575) -
Lo3MHM395G™ F0mLsgso 1 - 35 -
L3O 39bGM ©absbstxgdo - - - 1,558

b9¢»ddm3569¢70 3069800 328396L5505. b9Eddm3569w00 306900 IMo393L 5©TILOHWWIDdIE OMYJEHMMIOL.

bgwddegsbgwo 306Hgdol 3m839bLogos Fomdmoyguobos Jggdmon:

2018 2017

©sH0abwo ©sH0Ebwo
00560 g0 ©3bsbatxo 35 gos  @absbsfxo  3oemegbrymgds
003935000060 Loty gdgero:
- byagzaligdo 2,734 - 2,400 -
- 8030935000560 dmbMigdo 1,288 (905) 787 (489)
- 56505390500 LRI 660 - 526 -
bmaw 4,682 (905) 3,713 (489)

030935000560 dmbMLgdOL Foobs bLHYIEsE bgerddmgsbgwo 30Mgdol Joge Ashgmero dalsdsdolbo dmdbsbwemgdols
39600mEobL EsbMMEgdol 99ama 12 m30L 4s6dogmdsdo begds.

27



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

8 30600500 L3dr5egd9d0
doMm0m50 LodsgdgdoL LEdWIBLM VOMGdMEIgdOL FMAMSMdYdO TGO IA0S:
doffo >  bmdsenogdo, Pot0mgdols  dodoboty beyem

9960s- 59fggdo o L5895¢090900, 089690~
Bogg0mdgd0  3mbEYobgMgdo  smFMM30mMds s ©®d980

s03b0 (0 06g3MLGHOMIE O
QOMYOLIIOYIRIBILIOYIXO 2BdS
65800 2017 fierols 1 056356 251,558 14,572 82,018 5,250 353,398
535390900 - - - 1,822 1,822
MLz 844 (162) 3,740 (4,422) -
2903900 - - (310) (127) (437)
65dmo 2017 §iemols 31 qog3gddgels 252,402 14,410 85,448 2,523 354,783
0505370900 - 10,485 - 9,040 19,525
AMbBLbggHdo 1,914 898 5,624 (8,436) -
3oLggdo - (9,346) (1,953) (863) (12,162)
(339000L  50AMAb3MS (48,469) (2,042) (28,453) - (78,964)
2390835LgdoL MgBgM30L M 133,470 6,766 26,122 - 166,358
23905%35L900L H7BgMO30L F9d306HGdS (10,176) - (690) - (10,866)
23971535Lv)M900 35xolgdOL F9gAs© (2,788) - (569) - (3,357)
65300 2018 fiemols 31 g3gddgL 326,353 21,171 85,529 2,264 435,317
(339970 5 g5r9BLYYMYBOL Do
6580 2017 ool 1 056356L 23,160 2,331 14,401 - 39,892
(33900L bstxo 12,512 1,295 8,380 - 22,187
(339005 3oL3EOLLL - - (158) - (158)
2391539LMJOOL borxo

30905/Boogrolimgols - - - 467 467
659000 2017 §iemob 31 g393dgML 35,672 3,626 22,623 467 62,388
(339900L boGxo 12,797 1,813 7,805 - 22,415
(339075 2oL3EWOoLLL - (2,633) (1,975) - (4,608)
(339900L @3Bz (48,469) (2,042) (28,453) - (78,964)
65800 2018 §iemols 31 9393396l - 764 - 467 1,231
L5505¢0sblier oM IOg00
2017 ool 1 0563560 228,398 12,241 67,617 5,250 313,506
2017 §eools 31 93990960 216,730 10,784 62,825 2,056 292,395
2018 ferols 31 093900960 326,353 20,407 85,529 1,797 434,086

23905935900l go69dg, doMOMIO 15T gdGOOL LodsErsblMm MoMmgdmEgds 0dbgdmes 300,886 sosbo,
284,785 550 s 261,609 5005L0 o®o 2017 Farol 1 0sb3emol, 2017 Farobl 31 ©9399d6M0L s 2018 Farols 31
009399060L IEMI>MYMOO0).

bmdoegdl, 53f9gdLs s 3mbEJobymgddo dglvyeros gobsblvyMo 0xsMOM BEMBOWO 5JEH03900, XSO0
LodsEIBLM OMYPOIMWGO0 9,722 5005L0 st (2017: Byero)

35sxsl98s. 2018 ol 31 ©9399d3MHOLMZOL, oMM b gdgdo, 80dE0bstyg ddgbgdemdoby ©s
5306s6LOHO 0x M0 T9dgboo 5dEH03900L 258M33EGOOM, IRLES LEdIBMHM VOMYOIMgdom. Fggsligds
249bsbmME30gms  ©sdM)300090geds G98x35L9d9eds oMo, 33 KPMG bogo®mggurmd, Hmdganbsg goshbos
3005000 5 TGLodsTOLO 3MMBILOMBIMMO 335C0T035(309 QS S15939 Bo9BB0S AlYogLO WM ISE00LS S
39393MM00L 59303900L F9x35L9g00L 450Mm(3OENDS.

28



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

8 30600500 L33w5¢gd9d0 (53MAJYdS)

30335600l d06H0050 LdYsEgdYdOL MTGEHILMOOL d+9690s L3300 HBOMYIIOS S 0TZ0SMSW 0YOWIOS
005 dsBoMby, 9baMIMdoMO BOBBILOL FoMYEGOL  JoHs. JOMOMOEO 155 GOGOOL 250339490
Bofowol goMo, HMIgeog 9x8sLs sbewm Fombrmedo LsdsBOM 25M0ggdgdolL boggdzgwby, dsbo®o
dbgogLo oMo 153sEYdGBOLMZOL LadsHMZxEMT0 o6 SMOL 5dEHO0MO s M az5H30L J0MHOMSO
158995¢909d0L 459403900l L3TMOL MomEIbMdIL Mo MMO VOMJOEGdOL 2obLOLEBOZMIE LodsBOHM
Jdoamdol 35dmygbgdobomgzgob.

(339025000 B36533¢930L OMYOWMIdS 0B Fos FYsmrmgdbg sy EBMBdOm s Abs30 dJoMOMOEO
158995¢90930b LodsMMZgEML BEBMOL 5b5¢OBOL JobgEZ0m. Lb35EILHZS LEdsBOM Fmbs390900 TgaM™m3Es
299093996900  0683m®To300006, 35@9Mygd0sb, LEBIGHOLEHO0ZMMO Tmbs390900@6 ©s ©.9., sbY3g
06LEBHM00L 9du3gMBHId0LYE. 515939 TYsMS 3538060 F0MHOMSEO b5dwYsegdBOL IMTHMEIdWGOMBSEG
Lods®mggermdo.

99935b9d0L 89 gA9©, J0MHOMSEO BsFwYsEdJdOL MJOEIMHO VOMYIMWYds, 0d0bstg d89bgdEMmdol s
5306560 oxsMom dgdgbowo sdEH030lL 25Ms, 3obobeBE3Ms 157,900 s0slo 538 MOl MmEYbmdom
(653 933035096@05 422,600 535L0 0MOLS, MOLS S 53d EMEHOOL BOZsWMEM J533LWOMO 3OLOO:
2.6766).

90000656y dd9bgdermds: 2018 Herol 31 9399360l dymBs®gmdom, 30dobstg 8dgbgdermds dmoisgl

d0M0MOEIE  IYIMBEIYdgE  S0FMOZ0wMdsL s  Fodobatg  BHgdbozmm  3Omgd@gdl  (2017:
©599mb 3559090 50 FMMZ30Mds). 2018 gl 56 gmzows doMoms@o bsdmeeqdgdol dgbyozsloab
0539300690990 35303500 D0MIOMWOo Lsligbm botrxgdo.

2018 Herob 31 9399060l damBsdgmdom (2017: 6mwo) s6@E LogmmMgds s SOE SVFMMZOWMds 56
239005399es dglsdg FbGoLmzol MHEmbgzguymgol Laboom.
9 0b39L30E0gd0 89395380609 Lsfo®dmgddo

30035600 063gMgbo, LogsMmzgEmdo IMYROLEHMOMIDME  doMomsE 9930300609 Lofo®mdmgddo oym
3d9909p0:
Lsgddosbmdols dybgds 2018 femols 31 2017 §jemols 31

Lsbgero 093000960 093980960
99239380059 bsPs3mgdo

65300md0b ¢HgOTobscngdo 9530 B30l
Channel Energy Limited LobodoMmby 25% 25%
LL Doctranshipment Poti B306000U 5fmbgzol dmdbsbrydgds Boglioym®Ido 50% 50%

6039 093539069 LoGoMIm FoMmBMoagbl 3md35600L MoK sM9gdL. 0639LEH0E00L F0IVYOMLRE sBEIM O
o6 §oM0Mmoagbl LoxsOMO IMYIROLAHMOMIOME 30Ol s Fgbodsdobo@ 5O o9BBsM  sEOsMGdMEO
939L9d0L 3MAEHOMYDS.

d390m»  0m@Egde  gbMowdo  8gxsdgdmEos  3md3sbools 093930069 Lofo@dmgddo  0bggli¢oogdol
LB HBLM WOMGIMEGdS.

505b0 360 2018 2017
L55dgsblie @otgdwemgds 1 0sbzs6ls 7,199 5,641
093938069 Lfo®TMmgdol Imygdol fowo 1,494 1,558
093538069 LofoMmgdol bbzzs LMo Ggdmbagwrols oo 2,568 -
L550gsblic: @otgdvegds 31 g390dgML 11,261 7,199

29



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

10  gobsblyyMo ox MOl dmmbmzbgdo

300356051 205Bb0s  BOBBLMMO  0x IOl FoM0dqdd0 00 Lo3MMEOGOOLS O SVFMOZMIOLMZ0U,
MIgdoE 396003Lgd0s bogdoboymdgdyg #3, #4, #5, #6, #8, #9, #10 s #15. oxsMOL FoMH0YJOJOO
©96m30botgdmwos 598 MM do. GobsblrIMo 0x MOl Lydwsem 306HMmds 25 fgwmos.

53065BLO0 0x MOl FoIbEIdOL Fmmbmgbs (Amw0sbo 0b39LBH0E0gd0 0XM580) s om0 53g500bgeo
00650990900 d9dgy0o:

1 fgeoffogdo 2-q36 5 fjesdeog 5Pl byyen
3LoBIMO 3500580 slsgBSMO d99c099
s005b0 grstro 31OBMO
80b6sBLMHO oxsMOL gosbrgdols dmmbmgbgdo 2018
Pl 31 0939089l 5,831 31,870 49,551 87,252
239165505090 30bsblwto 8gdmbogsco (5,846) (28,040) (21,848)  (55,734)
ORMOL 5sbEdoL Fmmbmazbgdols s355806gmo
0063 gds 2018 faols 31 ©g393dgOL (15) 3,830 27,703 31,518
30656LMH0 0xsMOL gosbEgdols dmmbmgbgdo 2017
Heools 31 09390896l 5,482 29,971 54,530 89,983
2399965505900 B0bsbLMO Fgdmbagawo (5,649) (27,722) (26,263)  (59,634)
OXMOL 5005bgd0L Fmmbmzbadols s3:5006gmo
00ORMENgds 2017 Ferols 31 09390096l (167) 2,249 28,267 30,349

530656LOHO 0x sMHOL IPHHBMZLYdOL Lo3MgEOEHM BsMOLbOL sbseoBo 89dg0s:

s03b0 rsk0 2018 2017

369G 33QIQIGOPIOLIC0 (3 33IRVLIDIOICI0

- bsdegserer booolb 30003560980 31,518 30,349
Lmem 563 39C0039030EIONIE0 563 3oBRLMEIdMEo 31,518 30,349
e 30bsBLrGo oxsGol dmmbmgbgdo 31,518 30,349

g39ws 530b6sBLMEO 0x MmOl dmmbmabado 993909dsMgds 306039¢ 9BHO3L (12 m30560 Imbsgmbgwo
Lo3MgEoGHM BoMowo) s dogboFsm ,d9Ls6086530“-b HgoEbyo bgwddwgsbgwmdol dows LszMgodm
6ol 3oL 300030l bsgzodzgwby.

530656LE0 0% MmOl MbM3bYdL o6 o5Bb0sm MbEMmbzgarymas.

11 9sGsggd0

356153900 ©0MHJOMEgool MmEIbmdsd, OGMIJWOE  SVOIMJOMWOs MHMAMOE  ©sbsbstxo  3gMm0omEol
2968530Md580, 895009065 10, 924 5msbo oo (2017: 7,374 s0obo oM0)

30



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

12 b5godmem s bbgs dmmbmgbgdo

505b0 30 2018 2017
bog0FMM dmmbmzbgdo 8,940 8,169
Lbgs 30bsblvdo dmmbmgbgdo 106 74
2391535L)MJOOL D00l sbsHOELOL JoTMIgdOm (349) (894)
beyem 50bs6l2yG0 39903960 bsgs3Ger os bbgs 8morbergbybdo 8,697 7,349
Hoboliffo®o goobgdo 510 2,132
Legew bogo3OHm s bbgs dmmbmgbgdo 9,207 9,481

2,258 535b0 oMol MmYb™dOL (2017: 2,543 50750 WG0) L35 FMHM FMMbM3bgdO, ForRslirIMgdOL DoMowols
0bsM0oEbol 4odM3Wgdom, I6MIBoMGOWWos WEbMME 35¢E 580, JOMOMOEIE 50T EMESMTO.

30035605 0ygbgdl ggoll 9 FoMmdsly gy3zgws LogoFMmm s bbgs dmmbmzgbgdoliozgol dmbaermobgero
L53M9EOGHM GOLZOL FgxsLgdolsl, MmIgewoi 0ygbgdl 12 mM3056 Fmbowmbaw bszMgoodm Bsswls,
23905 00 90mbgg30Ls, HMEILsE LE3MILoGM Molgo 860dz3bgermgbs 0BMmPYds, 999y dmaLsbmMgdol
3500l ImbsErmEbger Bo3MIOEM BIMSW, 1) BOS 56 O(33ds.

dboermbgero bo3MgEoGH™ MGolzol dgxslgdolm3zol, 3md3s60s 5035LgdL bogadMm s Lbgs dmmbmgbydl
060300505053 OO KYIBIOIWIEG, OIXFMRIOs bgds Lo3MIoEHM MHolzol Tobolioomgdwgdbyg o
3909390 IVN ERJIBDY IYOEMBO.

dboerm©bgeo HBotrseols gobs3z9mgdo guwdbgds 35903900l 49obgdol 3HMBowOl sbsgoBl 18
0300 296053 mdsdo 2018 ol 31 93990600y 96 2018 Ferobl 1 05630599 s 93 3gHom©do dowgdwye
d9L505d0L  OLEHMOMOME LOIMIOGHM BIMIEL. OLEHMMOMWO Bl 25653390 3MM9JEHOMGOWMWOSs
9dmdbdsmgdeol doghH  Bmmbmzbgdol  sbgeMmodLmemqdol  Wbs@bg Bo30Mmg3mbmTozmMo  god@EmMgdol
2393gbol Imbgboll 3000bstg s 3MMABMBOMYGdsEO 0683MOT5300L sbobgom. 3md3sb0sd T3 s
MEHMOHO 350EHOL 2o330b 39OLO J399sbsdo, MmBgerdog ol Yool ol dmalobwyMgdsl, godmagarobs,
OMamO3  Y39wsHg dglsdsdobo  BoJ@MMgdo s 5dob Jobgz0m  ©93MMYIBH0MS 98 GodEHm™mgddo

(3300 9090D9g R3MdbIOY OLEMMOWO DML 2565339000.

Bsbsgmols doxmosbo Leagmgbewols

3965339000 Lsdsgosblim  bsbyMdgmogmdols
Joogmosbo @oBg8syemgdol 369699800 % QOMGRMENYDS ECL
Us3s 36502 Oeoonbrzb980
- 80d0bsty 0% 3,225 -
- 30 ®gBY 653090 35@PIHFONYDS 1% 339 3
- 30-0096 90 999 3500939WI(30¢JdS 10% 13 1
- 90-0056 180 ©93Y 350QOWI0MYOS 30% 9 3
- 181-¢056 360 0099 39053530 JOS 50% 2 1
- 360 omybg 3930 359YIOGOLdS 100% 340 340
0600300950060 Ggnoligds 0% 5,012 1
Ly Bsgs3Hm dmobmgbgdo 8,940 349

Lbgs 53065bLMmO FmmbMmgbgdo, 106 505L0 WOl MEIbMBOM, J3EsLOROEFOM©s MMM J0dEObstY,
dboerm©bgero LogzMgEo@Mm BoMowol yotgdy.

31



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

12 b535360m 5 bbgs dmombmabgdo (g93Mdgegds)

9m0936m 3bOOoo  A9BToMGHOZL (330 gdIdL  LSIMIOG™ MOLZoL SBoMoEbdo LsgsFMmm s Lbgs
dmbmgzbgdolimgol  asdsMGH0390o  dmboerm@bgwo by3MIEoG™ BoMswrol dmpgegddo furom®o
3960000 LYoo s dragrml mMob:

5005b0 30 15369000 Batsgols sbsdogbo
6530 2018 §iemols 1 056356l 894
abso Fo@dmgdboo 2
30050905 399939300 BobsbLEO 59303900 39MH0MEOL 496353 MdST0 (547)
B5dmo 2018 fiemols 31 qog3gddgels 349

1535360 ™ FMmbM3zbgdOLMZ0L FoRBILKYMHYIOL sb5M0EbTo IMIMHIMdd0 2017 ol 4sbdsgwmdsdo dg8g0s:

5005b0 grsto 2017
3950835LHB0L s6560Ebo 1 056356l 996
23971535LIOFOOL 5bsMOEbO Ferob aobdsgemdsdo 110
0ol 496053md5d0 BsdmHgMoo sdmMmgdso mebbgdo (212)
397983LvMH9d0L sB6sGoEbo 31 39adIHL 894

L53M9OGHM bamolbol dobggom bsg3sFMH™ s bbgs dmmbmgbgdol sbsewobo 2017 farol 31 q39dd96L
39909d00:

s03b0 30 2017

Lemam 563 3900g0Lv9e0 563 3ovBolMHgdweo 6,381

060300795 H)H5 §560bs DM Gag Mz 8orIRsLL98r9cm0 (BGHYH2)

- 90 ®ybY 653¢gB0 35@OPOIFONYDS 1,412
- 91-0056 180 ®)8Y 350QOWI(30YDS 47
- 181-0036 279 0999 3900953300005 14
- 270-0056 365 ©99g 3500949(30¢0gds 4
- 365 mabg 3930 359YOEOLdS 311
b 0600300 rHs@ 3UBLBRTo 1,788
999306900 4BLMMHJOOL sbsGOEbom (894)
Lrge bogsdMm s ibgs 8mmbmgbgdo 31 g333d96GL 7,275

2,463 50050 MOl mEIbMdOL Fobsliffomo FosbEIdo s00sMmEs J0dEobsMg Losbasm0odm 3gMHomedo,
MMIYE03 053530009005 JOMOMOEO L5dLogdgdol dalygozoLmsb (2017: 2,836 smslo WGO)

LogoFMm o bgs dmmbMzbgdosb s®EgMmo 0ym MBOHMb3zgewymaowo (2017: bwyero)

32



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

13 gm@wso bsblMYdo s Ismo 933035¢g6BHJd0

505b0 30 2018 2017
BIo byewby - 3
Lod563M B8 gdo dmmbmzbsdcoy 10,531 11,441
Lsbligdo s 35000 Jog3035¢m9bGLdO 10,531 11,444

Lod563m 6580gd0 ImMbMzbsdg 00 Bsb3xdd0 0bsbgds, MMIwgdLyg Fitch ®go@obyol dobgwgom B
M90G0bgyo 5430 doboFgdeo.

14 Lsfgbogdm 3s30@owo

2018 o 2017 ferol 31 ©9399060L 8amdsmgmdom, 3md3sbosl ds8mdzgdmwmo 3Jmbos b 196,370

B39 9d6030 54305, POMOMIMYWO VOMGOMGOom 1 WsMo. Yzgms 250md39do 5300 BOYIES@YS
3905bowo. yzgms B3gMwmgdeog sdzosl 3md3sbool bs@PBIb 5d30390mab FodoMmmgdsdo msbslifimMo

MBYOS> 5g3L.

Lodomm39wml  3o6mbIgdwmdol dobgwzom, 3md3s600lL gobsfowrgdso Mg BgHhzgdo TgbrMEos
23979650 gdgo 3mygdol 658mgds9g, HMam®E b sOMHOEbYIE0s 30335600l GolL-0sb Tglodsdolbmdsdo
93D 9d B0bIBLG s685600035090d0.

B399 906030 5330900L 3REMdYGdO MBEGdIIMBOWHOo 5056 EOHMEIEMH™ doow®b o300 bwgdo s
ab939 3MI35600L Fgb3z9MgdBY 0dmbomb gHmo bdob »MBwgds MomMgE 5J30sbY.

3990 3bsIdMEO O A9IHBOWO 030IBPJdO Heol 4s6Tsgermdsdo dgdwgyos:

so3bo ¢msto 2018 2017
00300960900, H@IWIB0E gL 1 056356 (23,330) -
ool 496353 md580 godmbogdvymo oz0wgbogdo (53,882) (107,142)
Paob gobds3¢mdsdo Qoobowo oz30wgbogdo 76,136 84,256
23905LsbEYE 03096 IODBY MELMMOO 35¢MEBEHOL 35330l FIIMLLIEMBS/ BIMSEO 1,076 (444)
0030009600900, HxIEgdoE 330slsbgEros 31 939ddgMLs - (23,330)
00300960900 ferols g968530mds0 gsde3bsgduye sJ309dbg 0.274 0.546

439005 03000960 259MEHI YOO S JOPIBPOE0S 5d M SGTO0.

33



bl 300653055505 ool bs bmgsm bsz3bscogo9kbo
300563630 563550039000 3560503956000 G9gbodgbgdo — 2018 femol 31 wg39089(0

15  gobsblyyMo oxIMOL 35¢EgdMEgdgd0
530bsBLMMO 0K M0 J060F5EMMHO LooK IMM F9EIBYOO S T30 53595d0bE IO VOMYOMEYds FgdEgy0.:

1 foemoffsdo  1-00sb 5 femsdog 5 fierob 899c0gy bige

s03l0 60 2°03LsbEgEmo  2oolisbgmo  adslobogero
006035c0m®o Lok s6e gosbgdo 2018 ferols 31

093999096 1,849 9,247 6,858 17,954
399306050100 LAMTo3 M BobBLYMO batrxgdom (1,137) (4,442) (1,340) (6,919)

2018 ferols 31 ¢09399096ML dobodsgrrymo Loy sMm
390050l 50:55306009w0 OMIRTEDS 712 4,805 5,518 11,035

J390m0om dmgdwo sbGowo 30335600l gobsblrMo 0x Mol 35¢gdIMgd9d80 330 gdgdAL sobogl:

s03b0 (0

B0656LvMH0 0xsMOl 35eYdvYmgdgdo 2018 Ferols 1 056356l -

do60 056boL odoEHYds 10,485
QMOM300 3OMEI6GHO 778
239005500 doMo Msbbs (402)
3905bOWo 3OMEg6GHO (778)
MBI 3509 EOL 39330l 3M6MgJEHOMIOYO0 952
35¢0009dYg0900 BobBLIYMO 15gd0s6mMdOEsb 2018 ferols 31 ¢g390d9ML 11,035

10,485 5005L0 M0l Mm©Y6MdOL JoMHO MIBHLOL BB 5,717 sMNSLO MO FoMdmoddbs dJboMgdol
3940030L5 5 “Y3MORIMOL FoM0ygd0b, HMIgedos 3m3dsbos 9300 2018 ferols do@@do (d9bodgbs 16).

ORSM0M 353990 9303900, 9,721  smobo oMol Lodowsblm  PoMYPRWMgdom,  HMIgEos
239605mFgdwos  89-8 9960036500, BIJBHMOMOZ5©  PWOEJTMW0s oMM  BobBLMMO  ox MOl

3590 gdJOIOLMZ0L, MoYBsE VIBMEWEOL F90mbgzg3500, 0XIMOM Fos(39TME 5JBH03DY MBEgds
66 gds Igox SOIL.

16 950053509070 990mlisgsero

2004 ol 31 5330LE MU, LodoM39eML INZsOIMBST, O o3 FoMIMY96O0s LodoMmMZ9gE ML Gobsblios
LsdoboLEBOML Lobom, boEIMHWIBIdOL INS3OMBISLMB, MMIgog FoMdmoagbowos De Nederlandse
Investeringsbank voor Ontwikkelingslanden N.V. bsboo, Boskalis International B.V.-b ¢)gegdsdmboegdoo
50M LogaMsbBm bgedn3Mmegds, GomIGgbol LaMgodowro@sEom Lsddsmgdolbomgol 5,355 smslio
9360 mYbMd0m Msbbol B0wgdsBY.

2004 ool 31 5330LEH MU, 33356050 s Lagdo®Mmzgerml dmegMmdol dgmsbbdgdol Laggdzgw by, 3335600l
3096035 MBwgdsdmbowrgds bgbbols s 4MmbEHOL BoMgdsbg 9,945 smslo g3mbs s 5,355 93mmL
™mEbMdom, LEMYIBOEOEHSE0M Bsdwdomgdols Bolode®Mades®. 2018 s 2017  fergdol 31 ©939dd6m0L
903MFoMHgMBOm, 4509350 JOY0 58Mboggd0o HoMdmoygbl dmegmmdol aMsb@l 7,951 smabo rs®mol s
8,349 535b0 ML MEYHMBOM FoMGOE FMBE 6, Gqlsdsdols.

303356050 500565 3JLOMOL A540Z0L O 3MORIMOL J5350JO0 TgImlbsgzswo, MMIJMOEG FIWIJGO
bbb 39380090  dbstgl, 3L Svitzer Georgia-l, 9994o30L FgmsbbIgdol Logwdzgawdg o
390X M0 25003L:35 39JL0MGdIOL IMALabYMHGdOL F9msbbTgdols JobgZ0m. oMH0PDS SO, HMAMEM
249940305 3 390K M0l 25MH0AJds S GLadITOLO 4505350 JdY0 FgIMLOZIWO 505 3335600l
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16 25053509070 8908mLagswo (353Magemgds)

Bsdmdo 3,308 smslo ool MmEYbMdOm. 5350 Jdo  dgdmbegswo  s8mMEHObEGds 10 Ferol

29685300530, 0x5M0L 35DY.

50560 ¢PSGO 2018 2017
2390035009090 d90mbo35¢00 1 05635ML 8,349 8,747
90fgmdoE®BJOOL 259403000 SWOSMPOMO 553500 Fgamliogso 3,308 -
2390053500909 0 d99mLogerol 58mMEH0D300 ©35300MGdMO ogE030L

(3390005056 FgLodsTOLMdSTO (664) (398)
9900539609090 899clogseno mogmmdols yMsbEH0sb 31 9393390l 10,993 8,349

17 b5gs3Mm s bgs 3oewgdwmengdgdo

s03b0 30 2018 2017
1535FMHM 35 JOIIGOIOO 2,221 473
©M0EbEo 35eYdYEgd9gd0 s Lbgs 3MgoGMMIdO 998 1,799
Ueyem 206569650 0335605698960 bsgs 5 s bbgs 3se¢ng8-9c79898080 do 3219 2272
S0ea390BoGBIE0 QOGP CIB00

0565333 gd0L 565BWsMMIBOL IFOMZ0WO botx o0 2,555 1,414
300900 5356L9d0 87 198
by bbgs 3ser@gBexgdgdo 2642 L612
1553536 05 Bbgs 35¢gdvergdgdo 31 ¢09390d9ML 5,861 3,884

18  58mbaggdol s6semobo 3s@gam®ogdol dobgwogom

00mb5gg00L b5 0BO 353gaMM0gd0l Jobg300 59Mbsggdol s©00sMgdoL bguddwgsbgermdol dobgpzom

2018 ool 1 056360q96:

so3bo msto 2018 2017
30b6@7g0bgMgd0 s Loghomm FGHzommo 74,443 67,654
LoBEZoM FMALobLYMGOS 37,951 38,210
LobIgegomm dmdbobmEgds 16,935 13,398
050 16,622 15,966
05353900000 dmdLobyHgds 4,098 4,175
bem s9mboggdo 150,049 139,403

30335605 20003 5390L ol 59mboagdL 3c0gbEBHJOMB Fo8MOTJOMWwo byErdg3Mrmgdgd0sh, ™ol

29685300530 dmdLobemgdol Ggbdyemgdols dobggzom.
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Bob3Bly0 sb35608a9800 356856900 Gxbodzbabo — 2018 Femols 31 3908900

19  6g5e0BHgderymo Lsgmberols mM30mMoMgdMEgds

505b0 30 2018 2017
(339979 21,599 21,242
0565386m39ms bgergzsliol batxo 16,940 16,783
900630 s Tgbobgs-Gmgaos 5,688 4,678
099906l IMILObmE@YdOL LogslmEmo 3,357 -
d06005@0 15398 gdOL Qovgi3sl@gds 3,357 467
399mygbgdmmo 9bgMHool fystmadol batxo 4,413 3,249
99b3935300L sbsbaMR GO0 267 3,607
Lbgs 2,613 1,507
brmem 595000980900 bogmbenols :3000006090vmgds 58,234 51,533
20  ULogMom s 5d0bolidtmagoreo @sbsbotxgdo
505b0 30 2018 2017
0565386:m3gms botxgdo 10,778 10,036
36O0mx3gL0wEo dmdbobrmgds* 8,531 7,822
2390Lsb5gd0 FMJBOL 2oILILIEOL FOM o 2,752 2,708
L506BMMTs30M gdbmema0gdoL botrxgdo 2,050 1,720
MbOBROOOMYOS 1,923 1,542
(339975 Q5 53MOGH0DBSGOS 816 945
©5B®3930 755 737
6900630 s Tgbobgo-Gmgas 362 858
00306989800 sbsbatrxgoo 346 368
LoM93esdm s 56 39E0bH0L sbsbstxgdo 258 232
15353MM s Lbgs MmmbMZzbgdol JoBaLMmgdS 2 110
bgs 2,177 2,440
Lrem Bsg®oe s 5d0bolEMIE0MEo sbsbstxgdo 30,750 29,518

(*) 36Hmx89b0Eo IMALobIMGOs 033l 260 sl oMl (2017: 181 smslio WsM0)- sOEOL IMALabMgdOL
Logol®L, OHMIgwoa FoFIMmwos 59EOGHMOOL/5MEOGHOL BoMmIoL Bogh, MHMAMME gu ABLLDEIGWWOS

L5JoMMZ39 ML 356Mbom d o BHGMEO SMOEH3OL, s6gIM0TYIBOLS S 99EOEHOL Jqlabgd.

21  gobsblmmo dgdmlisgsemo

so3bo msto 2018 2017
L53MM39BG™ G0mbogswo BobsblMO oxsMmol nmbmabsby 5,547 5,443
LO3OMEIBEM Fgambogoo LEdIEIM 96gMH0TgdbY 1,205 2,054
bbgo LadOHm3gb@m d9dmbsgswo 25 90
e obsblivymo Ggdmlssgaemo 6,777 7,587
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22 gobsblmmo @sbsbstxgdo

505b0 30 2018 2017
LO3OMEIBG™ obsbodxo 1,086 636
"3bMYOHO o EHOL 39:33¢0L F9dmbiyermdgdo 8993069010 BoMowoom

Boliglbgdo LobliMmgdosb (101) (536)
e obablivyo batxgdo 985 100

999306900 3530GS0BOMYOIO B0bIBLYMO oGy gdom - -

beyeo 3obabliry®o batxgdo 50056000 dmagdsls s BoMowdo 985 100

23 2599m35¢0lLfjobgdgwo dmgzwgbgdo s 35¢gdMEgdgd0

bsbsds@oogmm  ©33980. B39w900906030 b5dd0obmdoLIL EOHMEIEOH® 3md3s6ool fobsswdogy dgladwrms
998560 04691 LoloTsMNEIM LoMBYWO. L3NNG TJRsLGdOLS S MMM F0s, 0bg oMY 3OMBILOEO
3MbLba@s3ool Loggydzgeby bgeddwgsbgemdol sBM0s, GMI sOLYIOMO Do 56 FoM3m0Jdbgds
00b0dbmem LsMRgEgdmsb ©s393006M9d0m s glsdsdols, sBsogbo dgddbowo 6 6ol Gobsblrmm
3bg oM 0dy9d500.

3M639096600L  Ussggbdml  bsgdyg. 2016 (iewol 8 0g3b6oll  gmomdo  ©oxwdbgdmwds  mmmbdg@ds
LoGBBL3MOGM  3m3356058 LogdoMmmzgwml 3:m63796Mgb300l Losgab@mdo Fgo@sbs LotBgwo 3md3sbool
L53mbE0bgOM BHZ0MMOL A5IHBOEZOL sbowo LEHMMIEGHMMHOL ©sbgMazol Hobssmdwgy, Mosbsg ob
23935509, O™ 0gm LodsMrmz9wml 3mb39Mm96ao0l 356Mmbols brMdgdmsb Fgmlsdsdm.

2017 Heoob 21 53G0b, 306396096300L Looggb@ma 4s09mbss 49wsfFY39EH0wgds, Gmdwoms bofowmdmog
0553054 z30¢m5 bo®mbgaegms dmmbmgbado s 3nd3s600L Joge 3mb3M@9bEooL 356mbol aM®zg3s bm.
2017 ool 25 Foobl 30356050 oolob0gzMs 49@ofY39GH0wgds MBOOLOL bodosdm  LobsdsHoerml
5080b0LEGHGMsE30ME  Zowo@odo. sl 909y, Mo9mgbodg dmbdghs go0dsMms MdOWOLOL  Lodowaodm
LobodsMmemdo, omdzs  bdgdol  LEHsGMLbo  MEgegeos.  dgbgxdgb@L  Boshbos, MHm3  BobsblM
9625608390500 ©F5GHJI0MO 9B65MOEHJIOL 50050 gdS MLOErMEBY BB ©I3530Mgd0m bsFoMHm
56 560U,

bsgssbsbsm  3s6mbi@gBermBs.  L5JoO®M39mb  bogosbsbom  LolBgds 8gEsgdom  sboos @
bolosMEIds  396MbIEIBWMdOL  HdoMo  33Wowgdgdom, Sbswo  MBOEOIMOO  ©M3IMIIBEJdOL
2399m3gdoms @5 LobLdsOMEIM  49sfY39GH0WYdJd0om, MMIwmgdog bdod dgdmbggzsdo  goM339300
Bo0mygo@0dgdeo 56 Mo, Hoboomdgamdmogzos s Lbgsslbgeags 0bGHgm3mgdeEosl 9J390wgdsmgds
Ubgoslibgs Lboasolobom mMasbmgdols dog. gowolsbogdol dodmbowrgslis s 8m3zwmggzsl I6Msg35¢0
LobgdFogm m®sbm sbmM 309w gdl, GMBgEwmai dosRbosm 835360 LoEms3gdoLd S LadMHM(3gbEGHM batrxol
©530LMIOOL MBGdSTMBOEIGDds. LoGOEIBIbs® Hguo Logoolobom MmMABML dog asbborgolsmgols
005 MBgds 8mdg3bm Lsdo 3oergbatmeo farol as63s3wmdsdo, 09935, M3 49MgIMYdqddo
Lo o@abobom §gwo Ma®m bsby®dwogo 3gMmom@omai MRgds ©os.

0©b0odbmds  go0gdmgdgdds dgodwgds  LodoMmzgwrmdo  Logoobobosm  MoL3gdo  [o®dmddbsl, Gogs
36033690 mgbs Bowaos, 30MY IMsgoe bbgs d399sbsdo. bguddmgzsbgamds sMdmbadmwos, M0
Logooliobom 35 YOYgdgd0  Lomobosm@  sbsbgl  Gglsdodolbo  Jes@maro Lo dsliobsm
396mbB3dMmdOL, 3953m (39000 MBOEOSWIOHO ©M3I)F96EJOOLS s LsldTIMoEM 4505(Y393 0w dgdOL
06@gm3M9@S300L  Logwdzge®g. mwdEs, Tgbodsdolbo  mEmRBMgdOL  0bEIH3MYESE0900  Fgodegds
2456Lb35390o  sIMPBBEIL s  Logosolisbsm  mMysbmgdol dogh  ™msg30L0  0bEHYM3MYEHE09d0L
0@bOMMEgdsdo omdo@gdol dowfgzol Ggdmbggzsdo 96083bgwm3zsbo g53wgbs Imobobmb {obsdwgdsty
530656L6 56956MH0905%Y.
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23 go0goerolifiobgdgro 8mgegbgdo s 35¢EgdrIEIdgB0 (39Mdgwgds)

30335600L 2491603393900 Logds@olobom 3ERMTsMmgMds bgerddngsbgumdol Goge 4osx3sLYds Yymzgwo
L59695(0dm 39MH0MEOL BMEML. 35JOMEgdIO0 SOMOEbYE0s IMgool As@sLsbsol d3mborogdby,
M0Imgdog, bgeddmzsbgemdol dmLsHOmIdom, ©FGHJO0M0  Foslobogdol  sMoEbzol  dobybo
d90d@gds gobgl 08 8900b393590, 0799 LoddslbOM MEYBM Qo5loB0gMYAL 53 3MBO30YDUL.

99530900 98mdbgds  Logoolivbom  396mbAgdmdol 063 M3M9EHIE0L, GMIgEoE  dogsdos b
Lo56gMm0dm  39M0MmEOL dMEMmbmzgol 0gdbgds dsensdo dglivyaro. xsM0TgdoL, 3OHMEgbGHOLS s Bmygdol
2905b5HOEOL oM, A9ILILOIOOL Z5¢JINMGDJOO 50O bgerdd®3sbgermdol Lovy3zgmgbie
39535L90obYg  IYMEBMBdOm, OGMIgEoE gbgds  Lssbys®odm  3gMHomEOlL  dMEML  Z5WEYOIEGdJOOL
F9LoLEOWEGOS© bEFOMM IBLIGIKIOL.

bgaddmgsbgarmdsl  bxgMo, MmI Aol 539G M0 NbOWbggeymas o3l Logosbiobom
39WEIOMWGOJIOLMZOL,  dbowo @S MBOGOIWNMO ©™3IghBHIdols s LobvdsGorenm
239050Y39GH0wgdgdoLbmzoL.  md3s,  dgbodsdolo  MmMmsbmgdol  0bEIMH3MHYGHs30900, Fgbsdwms  ogmb
296Lb35390Mmo s 2o3wgbs 0bs8gdsg 3obIBLYO sbsM0TYIBIODY, M30 MEYBMGdo FodsBgdoom
9t0y35696 dmgddggdsdo o0y 06¢gM3M9E30gdL, gladenms 3608369wm3zs60 ogmls.

3930(95¢n)H0 sbsbs@xgd0l 35¢g8e1em98980 . 5330900L Fglyo3zoLmb ©s395390M9dEo Fgmsbbagdol
39L5d590LO©, HMIJWOE 0™ bdJsMMZgerml Imsgz™mdSL, Ras Al Khaimah Investment Authority-b (LU
306365305 BMmoL LaHegsm b53BsyMEMmol Hobsdm®mdgwo sJ3ombgho 3035605, HMBgedsg do3gos
dobo oo 3m33560580 APMTBV-L ), APM Terminals B.V. @5 3m0356000 500m 35a00g0v1¢0gds
29653000060 ML Bs3LoYYHO 35O 0BOMLEHOOMO LEBIBPIMEIBOM O F9IJEOML Ol 30MHZgEWo J3EsLOL
BogLoAMMo© 0lYmO  BHZ30MMIMMB300, MMIgEoi bgwlb Fgmfiygmdl Lodo®mggwml 0d3mMOEH0Ls s
9Ju3mOEHOL  BOHEIL o F9OdJ3OML  BMMOL  Lobzsm  bsgLOEYMMO  2oHBOEIZIBOL  SPOMYOM,
9300656 Bo3356dm 653L5YMMs©. gl FMOEIZL sMLYdMEo 65300LsYMTGOOLS s TMFYMdOEWMBIBOL
99mbGL o IMZgs-89bsbgsls, saMgmgg bagloammol Bsgdolsymdgdol s bslsfiymdg GgMoGmemogdols
23989MHMGOSL. 59 39 JOYgdgdoL FglslMargdws bsFomm 0b39LE0E0gdOL MEYbMds A9BoLsbBLIMS
65 doqrombo 538 EMEWIMOL mEgbmdom 2012-2018 fiemgdol 96353 mdsdo. 2015 fiewols 30 ogbobol
9pM3sMmgMmdom, 3335600 gl 39¢YOMEYdJd0 LMo 3Jmbs FguMmMEgdMEo, MMIES SYFOWO
3Jmbo 9056bIMgdSL 996339 3mD0E0gdbY LodoMmNzgEml §3mbmdngols s dEYMmIO FobgzoMaMgdol
L5FobOLEHMMBMSD. 30356050 QoMU3s 9bFMOT0, HMIgEoE TMY30JdJo JMBLLMEIBEOL Jogh oym
93D 900, LG SILEMIOES oL 3MBOEOL LobgEdFoBMLLD, Topa®od Lobgwdfogml b0
9domgd0L od@o XM 560 (0L bgdmfigdowo.

Bg0mobligbgdmmols  qots, 2018 {emolb 31 ©93993M0L  daMIsMmgMmdom 3035605l AooRbOos

Lobgdg3MmeEgdm 393039 MH0  EBIBIMRJOOL 35w IPMWGdJOO  JOMOMOE  B5FSGdJOMD
90050090530 Ly 3,000 505LO MOl MEYbmdom (2017: bmero)

24 gobsblmeo Molizols dsmomzgs

3033560580 Hol3ol Boer30L BBl Fgbdmergds bmMEogwgds BobBLWGH MHolggdmMsb, LomdgMsom
M0L3gOMb s 0MMOEOWE MHOLIGPMIE FoToHMgdom. GobsblMo GobZo TmoiEsgl LsdsBOH™ GOLIL
(LOgsEMBHM GoLZOL, LodOMEIBGM MoLZoL s b3s Gsbol Golgol Bsm3zwom), Ls3MgoGH™ MOLIL ©s
03300OM30L HoL3L. 3obsbLLYIOO Holizol JosMmz0L BmbJE0ol doMHomswo JoHBbgdos MHolizol BzmgdOL
503965 s 9999 030l MHBOHWO39wYMes, HMT MHOLZNdO 5B BL3MHGOT0 IMRIL. Lom3gGoEom s
0MMH0EOMEo  MHolZgdol  FoMmmM30L  BbJ30gd0  Asd0BEbMEos 0ol MbOWMBbzgwygmaolsmzol, ™I
Lomobom® Bwbjgombomgdgl dos 3mEroE03s s 3MM(39OMMIO0, MHIMS J0b0dMdsdg 89d30oMHEIL
Lom39M530M S 0YMHOOYO HOLIGDO.

bs309000m Golizo. 300035605L 998605 LogMgooBm ®olgo, GmIgoa FoMmdmoagbl GoblL, Mmd
530bsblmo 0bLEHMWIBEHOL gPm-ghmo dbsdg 358mof)393L BobBLYEO BsGowl Tgmeg TbsGolsmzolL
0530L0 dM35¢MdOL JgMLOHMEGdMIOm.
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24  gobsblmmo Molzols Asmrmgs (2oaM3dgengds)

bo3M9oGH™m Mob3o Fomdmoddbgds 3md3sbool Fogh @s39dMwo Lgbboms s 39OHEBHBMOMYOME Lbgs
M396530900m, M55 FoOTMJIbol BobsbLME od@H03gdLs S BoesbLOL FoMgom Lglbmsb 393806 gd M
30D YIIOL.

300356001 LaMgoEM oLl Jogdbodmdo gobsblivyMo s53@03900L bodaEblMm VOMYdINEGdBT0s sLobwwo
330bsbLmHo  dEyMToMgmdolL  Fgbobgd  sbao®m0dygdsdo. 990m3900  GobsbLwWMO  F9MbE0gdOLIZ0L,
3M90F0L  25HBMEOL  35EYdGOJOOLMZOL, sMMZ0LYOYEo Lo3MIOG™ bsbIdol s 3MIPOGOL
9Ju3mOE/083mMOEHOL oMo gdobmzol, LozMgoG™ MolZoL Joduodwdo 35¢EYOMEYdOL MEIbMdsS.

Us 3690092 Gob0b 56035. b5309OGM HOL3O 3MT35600L bogddosbMdOL JMHMIIMMO MOEILO MOL30S;
000@ ™03, bgEddn3z969cMds gMMHOEOIOOm SHMM30gEgdL LHIMILOEM MOLZOL TsHMZSL.

Mob3oL domm30L JoBbgdolmzol LagMgodm Mobzol Fgxsligds MM s Eolbdmdl dmogugdol,
dboermbger 3o 653509dbs s MMOL 35dmyqbgdsl, Mo@ash HobIo 0(33egds LsdsBOHM 30MMdJdOL
dobg30m. 53d@03900L 3MOEHRIWOL LozMaEoEM MobIoL dgaslgds Imo3o3l IRMEIEJBIOL SEBSCIMBOL
53539000 99x30Lgdsl, 0lg3g OMPMOEF ©3930MYOMEO  2ob5339MgdOLS S 3oMEHBOMEIOL  FmGOL

©IBMWEHOL 3026095300L Fga3slgdb.

b@3(980. 30035605 o300 Lo3MYEOGH™ MolZoL LEHMYIGHMOL Jabol Auglbgdgmsb, dLglbgdgmms
X3RN0 96 3gMaMmexz0mE s IMYMIM0Z bYATgbEHIOMIb  ©393806Mgd00 Toborgdo MHobzol Bw3zMol
5figbgdom. Hmam3 Fabo, bgeddmzsbgemds 583303906 3OMJEHJOoLs s LLdMYH3gEm MOl
dobg30m Ls3MgoGHMm MHoL3OL BEamadl. dbysglo Mol3gdol dmbo@m®mobyo Mg3mezME bogwydzgwby
bm6E0gwgds ©s 9939909050508 Ferow® b6 ma™m bJom dodmboegsl.

L53M9OGHM HBMzMYdo bBywddm3zsbgermdols 8ogh 25390909 s6seoBL gd399gdsMYds s dob dogM3zy
930630995, Lo3Mgo@dm  Molzol  sMLgdMmdol  dMboGHM®MmObyol  asblobmMogwgdes®, 0ddbgds
93O WY0 3bgom0dqd0 LGOI BHOOOHIOMEO 3b5¢r0Bob bog3mdz9e DY, Mmdgeos
™mO09gbGHOMIOM0os  3e00gbEGHOL doBbIL s FobsbLE  FomBomdsby. bgdoldogmo 8b0dzbgermgsbo
WMOP0JONJIgIds  BmIbIIMIOIWDD  MHYMBoMO  3MJOoGE  MBoMosbmdom, dmblgbgdmos s
296bowmEos bgeddmgsbgwmdol dogem. 3md3s600L bgeddmzsbganmds gobobowrsgl 3mbEMm3gb@gdol

§o68500Mdsl 5 M35y 593690V 35YEOEYdWE B5dmgdL.

dealiseremabgemo  bsGgoodm bstserol (ECL) dggsligbs. ECL 5ol 1sdmdszwwm 3v9ws@o 6535009000
65300gdMdoL sbsbgwo oMmgdEgdol sedsMdom dghimboero gxislgds (35y., Ls3MgEOGEHM BsGoerol
dgfmboo Lsdrmsmm, Loas Ighmb3zolmzol sdmygbgdwmos dm399vwo EMMOL 3gMHomEdo IRMMEOL
60L3900L bEMIowgdgd0). ECL-ol dqg3obgds 90v9396Mdmgdgmos s gobolabmgMgds dglsderm d9mgagdol
©0535HMbob 26LsBOZM0m. ECL-0b 99335Lg3s 99gstgds 300335600 d0g6 godmygbgdm mmb 3ma3mbgb@:
©IBMWEHOL 5qdsmMds (“PD”), gnmam@ol Mobzo (“EAD”), Botowo ©gnme@ol dgdmbggzsdo (“LGD”)
5 ©OoL3MbEH0MIdOL A5bs339000.

©IBMwEHolb Gobzo (‘EAD’) oMol Lsdmdsgerm ©IamE@EHol 0sMomom Molzol d9x3sbgds, GmIgeos
0m35¢0olffobgol Lssbya@odygdm 3gMomol 990y Inbswmbywo Moligol 33wowgdgdl, dsm dmemol
doM0MmHEO MIBLOLS O 3MM39bGHOL FoIBEIOL s s3BHI0EIOME0 bSIMIVOEHM baBols Fmbawmbawr
m30L9dsL. PD 560l 0gB3me@olb sendsmmdol 99i3sbgds, Mm3geros dmbsgrmobgeos Mmd dmbogl ®mol
93909 396H0MEY0. B3OS0 IBMEHOL gdmbggzedo (“LGD”) 560l 9B ol el Fs®dmddbowo
B0l Ggx30L9ds. 0l 93w9dbgds bLbgomdsl Jobawgd Lobgwdg3MMEgdM B Bo3ogdLs s 08 FMWSE
603500908 m®OL, OMIgebsg FmboermEbawos, M@ gsdbgbbgdgwo doogdl, bOWblgEwyma0sb
§o63mgdboo gmeso Bs3sol Bsmgzwom. Mmym® Fgbo, ol godmolbabgds, Gmymm EAD-ob 3Gmagbdo.
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24  gobsblmmo Molzols Asmrmgs (2oaM3dgengds)
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898mbagargdols ©s sbsbatxgdol drbamgdo ©s35380mgdee Bbatygdmsb 2017 ferol 31 @g3gBdgal
@bemmgdmeo foobmgol 8gdogaos:

BEMBXHO DBy LaffatBmgdo 8935380y
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smolio gromo 88mdgmo 3835605 3mbdHogmol 4398

dofimgdmmo dmdbabmmgdols

s8mboggdo - - 22,063 1,296
o560l 58:mbsggdo - . = 408
bbgo s8mboggpo - - = 4 -
bbgs bam3gMogom dgdmbagogro - - 18 55
barddmgabyenmdols bofxo - (6,663) - -
IT 8eBLaboendol batixo | - - (1,258) -
Lsbgs Bendlisbm@gdndo - - (575) -
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Bopamdob pedmygbadoliogob.
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298m4g399bgdero 0bgmOB300@0, Jadoermpgdosh, LsBobBoznco Bmboagdgdoest s 8.9., 3939
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Ladsmmgzgermdo.

Bgxabgdol BgEoasE: doMOMIEO bsBrgaamgdgdols Y@ o @ofndrergds, 80806 39969demdol @b
g0BsBLmmo oxstom dgdgbogro 53030l 6@, BsbobsbRgms 157,900 smsbio 589 @mstol mEgbmdom
(653 933035 gbG0s 422,600 509350 Estobs, aMols s 533 MmOl LOZI@IGHM FIEZLON0 3mEbom:
2.6766).

8080bsty 88gBgdemds: 2018 femobs 31 g3gddmob B mdsgmdom, Bo0@obsty d996gdermds dmogogL
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©59)3mbogadgwo s0JrHz0mds). 2018 figerb o6 gmaos dotoos@o bsBmsergdgdol 3gbyo@gabosh
©53538069dE0 3530(5E0BoMYOEo Lsbnbbe batxgdo.

2018 femob 31 g39ddmob Bogamdsmgmdom (2017: byero) 6@ Lagromthghs @ sMg SQFNHIOEMdS o6
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9 0Bgglhogogdo 893538069 bafjsmdmgdBo

3mB3s600b 0BEIMgLo; BsdseomggemBo @sMgaabEHoMRIw JoGoms 093538069 LsfaGBmgddo ogm

dgBegao: j

UgdosbmBol Brbighs 2018 fmols 31 2017 farols 31
_ougto  @o3pfto

babgero
89355380059 bsfsteigdo
Bagomdol (ByMBnBamgdo 8530 Dol
Channel Energy Limited LoBadommBY 25% 25%
bl Doctranshipment Poti H30OmOL @bzl Bmdlisbrm)ds BagLagogmdo 50% 50%

m6ogg 893538063 Lafa®dm BotBmsagbl 3ma3sboob Bmoxs6gdL. 0BgglGoEoal 80009dmoy96 5MEIOMO
56 6aﬁama@636bibaxbﬁmg ©sMnaolEmomgdrw 306L ©b Bqbsdsdobs@ o6 oshbosm 5Q05MBME0
03b9Bol 3MBHOMIDS.

Jgg8mon  dmpgdne  gbGodo B s09demos 3835600l 89353806y  LafaeBmgddo 0Bgqbogogdols
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50100 (a0 2018 2017
UsBognsBlsm omgdrmds 1 0sBgsml 7,199 5,641
89355806y LsfamBegdols Brpndols Boeo 1,494 1,558
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bls ga33ex55505 Zmaomols bs begses bsghbswgeptio
B0b36lexH0 sB356085980ls 35635639800 Ggbodababo — 2018 ferolb 31 @g30889¢%0

10 gobsBlmto oxstol Bambegbgdo

3mB33605L sBB0s  BoBsBlryGO oxsMOl gsMoagdgdo 08 LagmmGydols @ sRFOIIEmBobmzoL,
GHmBrgdog 3sbmagbgdmmos Bagdoliaymdgdty #3, #4, #5, #6, #8, #9, #10 > #15. oxsMOL FsG0YIBYBO
©96mBobomgdryemos s38 EmEsGdo. B0bsBLYMO 0xsGOl Lsdrsem dothmds 25 fagros.

R0BsBLrIM0 0xs60b asbEgdol Bmmbmgbs (Bmwosbo obggbBogogdo 0xMa8o) ©s Bsmo 585580b@geo
©0MRMEgdgdo 890Egp0s:

1fgmofoBo  2-sb 5 fersBog Sfool bage
©bsgsho  3xsBo AR 89800

soslio ¢rsmo  qosloggsto
RoBBLrYM0 oxEOL §3c0sbGgBOL Bmombmgbybo 2018

Bemols 31 0g39989 5,831 31,870 49551 87,252
3oryBafiowgdgero gobsblymo ByBmbigago (5.846) (28,040) (21,848)  (55,734)

OXO0L g303bgB0Ls Brobrghydols s8gsiobegwo

DOAgBrymgds 2018 fiemobs 31 og308d9@ls (15) 3,830 27,703 31,518
1082BLvMO oxsmols gasbrogdols Bmombmgbado 2017

fimols 31 g308dgs 5,482 29,971 54530 89,983
asmBafioemgdgeo gobablmmon BgBmlagsmmo (5,649) (27,722) (26,263)  (59,634)

0RO g03begdOls Brobmghydols 8805w gwo
@oHPmgBs 2017 frencks 31 (7308896 (167) 2,249 28267 30,349

5065BLwM0 0xsGol mnmbrgbydob bszgwodm bamolbol sbserobo Bgdwgyos:

sonsbo st Y 2018 2017

393 GOPIBIDIGACTIOTICI0 53 BOTIRULITIBEIC0

- bsmsemer bowo@ol jemddsbogbo 31,518 30,349
Liyem 563 3IGOEOID0 SOE 33Blamgdrmo 31,518 30,349
Lrem @3oBsBliryto oxamol Bmmbeghgdo 31,518 30,349

439mms 5obsBlvGo oxsMol Bmmbmgbgdo gdggBrgdsMgds doMggm ghedb (12 mz0sbo Bmbserm@byero
b53GEOGHM Botsws) ©s BogboFsm ,B9lsBodBago“-b Bgyo®obao byeddngsbyermdol Bogws bogfgo@m
&0b3oL 3merodozol bsmodzgmby.

506sBLwGo 0xdGOL Bnmbmabgdl 56 assBbosm MbHMBzgwygmes.

11 BsMspgdo

BsM33900L  ©oMgBUIEgdol  mEobmBsd, GmAgwog SROMPRMEOs BmpmeE @iBsbsGxo  dgHompol
256853 md580, Bgo@aobs 10, 924 soasbo @rato (2017: 7,374 soslio rot0)
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bl gmismsgos goomol bsbagse bs5bsq0g 90
agoBablitio SbasoBsgbol 5obBsAGgBon0 Bgbodadgbo — 2018 ffemobs 31 3958900

12 bsgsiom s bbgs 8ambegbigdo

202550 €60 2018 2017
53530 Grmbmzgbado 8,940 8,169
Lbgs gobsblr®o Bmmbmgbgdo 106 74
209sbrGgdOb BamaEnol s53H0EboL gdmIEdoom (349) (894)
WWWWWW@M&W 8,697 7,349
Fobaliomo po@abEydo 510 2,132
L o33 s Bbgs Brobnghgdo 9,207 9.481

2,258 smobo @aol aegbndol (2017:2,543 sonsbo anamo) bogs 3O Braonbmgbado, 3orBabiry®gdols Bstroerob
sBstogbol 3s8m3mgdom, ©nbmBoBomgdremos MEbmy® 35380, J0OOMNIPIQ 538 EmEstdo.

30835605 0ggbgdls @obl 9 BoEpamBsl yggas bogs3em @d bbgs dmombmgbydologol BmbsenmEbgeo
sggoodm Gobzob B9msbgdolsls, GmIgwog 0ygbgdl 12 ogosb Feabsgrembger bszMgEod™ BoesEob,
astd 08 gBobggzols, GeEgbsg bagmyod Hobzo 8609369 m3ba 0BGHEYD, 8999y dmdlsbamgdob
35000 8mbsermEbye b5369@EOE™ DML, 07y DOHES 56 0330,

Bebsermebyaro bsgMgEod™ Golsgol Bggsbgdobmgol, 30835605 5g39bgdL Lsgo3em @b bbgs Bmmbmgbgdls
05030 YoEMMIIE ©° RETIBIVIDIB, VIXBLIBIOS beogds LszBgEodH™ Gobgol sbsbosmgdoagdby @d
35333 RIGOWPNL ©IJIBY RIYOEEMBO.

BobsmEBgemo BeGsgol 29653390980 987d6g0s 2990@E39d0L 25sbEgdol dMHmgool sBagro®bl 18
30l 3968s3@mdsBo 2018 Fawob 31 3nd6s8@g 96 2018 ferols 1 0sbgMsdog @2 58 3gMmomEdo Bowgdre
BgbsdaBol obGhmMor bs3god® batdeb. bEHmOomo BsBIEOL 256533900 3MmOHoMIdEos
BmdbBsmgderol - 8og® Bebeaghgbol  563G08LFetgdob BBy Bs36rmy3mbmdogn®o Qg BHmegdol
253qrgbols Bebogbol ~Bodobsty ©s 3 mpbmboMgds@o 0bgm@Bsgool sbabzom. 3mB3s60sd 983 @3
mEbMIOO gogrr)Bob 335630l 3Obo J3ggsbsdo, GmBgedog ob yogob 8ol 3mBlLsb@RL, Be8magErobs,
GHmpmOE  Y30wsdY BglsdsBolo  @oghmgdo o 580l dobygom ©ss3mMgiBHocs 53 BogHmigddo
33@owdgdby sadbydIw obGHmOoYEo Dol gobs339000.

Mool Boxmosbo bmgm@bemols
996533900 LssBogmablim baﬁg,ﬁ)dqmambcb
Bonemastio ooriBrergBol S6ma8Ggeo % QOORIPRs ECL
L3953 Beaonbrighipbo
- 8080ba1) 0% 3,225 B
- 30 comyy Bo3EBO FoEIPOPIGOLYS 1% 339 3
- 30-cos6 90 ©EX)BEY FHVIBIVEOWIO 10% 13 1
- 90-qoa6 180 By 35oRO@AGOLdS 30% 9 3
- 181-ob 360 egdmy 3HEORIOHFOCPOd 50% 2 1
- 360 oo BB 39RERHEIEOLIO 100% 340 340
0bOZ0@ENG0 ByEelgds 0% 5,012
Lo B3g5363m Brodomgbydo 8,940 349

bbgs g30bsblr®o 3cmmbmgBgdo, 106 somsbo ol mEbmbdom, JeabogogomMs Oy 80806560,
BembsgmemEbyaro LazmyEod™ Bamogrol goe9ag.
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12 153536, @b Lbgs Bmmbegbydo (3563gemgds)
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39Gom@ob @sbsfigobls s dragml BmGol:

500300 @030 Bagfgmodm Baagnols s6skogbo
Bs8mo 2018 fiemols 1 0sb356L 894
abagmo GamBmddbogmo 2
Q05090 8fy390wo BoBaBLTINo s3$hnggdo 3gmomols asbasgermdsdo (547)

6580 2018 femols 31 qug3nadgils 349

L35 3Mm Bambmgbydobmgol garastivymgdol s6sorbdo 8mdmamdgdo 2017 ol 3sb8sgemmdsdo Bgdwgaos:

b0 gstn 2017
30aLAgBol sB3Mogbo 1 0sbgs@ls 996
asrgslim@aBols s65H0Ebo Barols 4368sgmmbsdn 110
Barobs g96853emdsBo AxBmByHogmo sBmampdaeo mabbgdo (212)
¥BAYOPROL $BsMoabo 31 g398dgRL 894

L33Mg@Eod™ bsGobbol Gobgozgom bsgsdmHm ©s bbgs dmmbmgbgdol sBsgnobo 2017 Gerol 31 q399d9GL
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500000 M0 2017
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0bROZOEISEHQ 3obols begts Heageiy gorBobetdoemo (BEeyde)

- 90 @mgby 65300 30@IRHEIFOEOs 1,412
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Lyg53M™ s bbgs dmmbmabgdowsh sGEgmmo aym wBEHwbggmymaomo (2017: 6meo)
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oo byewdy - , 3
Lod3B3m Bs8gdo dmobemgbato) 10,531 11,441
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Lsbgsem dabbobmmgds 37,951 38,210
LsbBgegome dedlsbry®gds 16,935 13,398
ORS00 16,622 15,966
sBsBdOmD BmAbsbrMYds 4,098 4,175
Lgem 58mBsggd0 150,049 139,403

3835605 gBm0deBaggdl Bob 58mBsggdL JwogbHgdosb pogmemdgdrwo by B936gdgdoEb, MMl

256853emmds80 8mBlaby@ydol BqbeHmamgdol dobgpgoo.

oy 56 59T

35



bl geats3eaisgos geaool bsbagser 6s3b5@p 360
a0bsblzy0 56356083980l 3sb68stigbomo 8gbodababo — 2018 fmols 31 @a95896%0

19 6gomobgdmmo bsgmberob mgommotgdegds

sosli0 grstio 2018 2017
(3390 21,599 21,242
0156583GmBgems byreasbiols batxo 16,940 16,783
98mBHo s Bgbabgs-Bmgams 5,688 4,678
Bvdlomols BmBbobymgdol bagslym®o 3.357 -
doMomao Lsdwsengdgdols aorEsbyy@nds 3,357 467
298mygBadoemo gbgmaool fystimgdol batixo 4,413 3,249
93935300 @sbabatgdo 267 3,607
Lbgs 2,613 1,507
bier Ggseobgduro bxjnberob mgomomdawgds 58,234 51,533
20  bagHorem s sdobobBMsgommo abibstixgdo
soslio rsmo 2018 2017
oB588MMBgmms bafxgdo 10,778 10,036
3Gmagbomenn dendbabymgds” 8,531 7,822
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©0335Bmbob oblsrgMom. ECL-0b 39g3sbgds 98gstgds 3835600k 8oge 258myBgduEm mob 3m83ebgbEb:
©IBMEBOL sedsomds (‘PD7), ©9BMEGob Gobzo (‘EADT), bstrogro @M@ 879mbgggsdo (LGD)
©5 oL3MBEH0MIOOL 3abB>339M0.

©IBMmGOL Golgo’ (EAD) sGob L58mBsgem  EIBOEEHOL MIHOYO® Goligolb Bgmebgds, GmBgmog
0mgaeolifiobadl basbystadagdm 396omEob 898wy dmbsgrmEbyeo Gol3olb EaeomgdgdL, 850 Jeartob
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