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Independent auditor’s report

To the Shareholders and the management of
TAV Urban Georgia LLC

Opinion

We have audited the financial statements of TAV Urban Georgia LLC (the Company), which comprise
the statement of financial position as at 31 December 2018, and the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects,

the financial position of the Company as at 31 December 2018 and its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting
Standards (IFRSSs).

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 are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other information included in the Company’s 2018 Annual report

Other information consists of the information included in the Company’s 2018 Annual Report,
other than the financial statements and our auditor’s report thereon. Management is responsible
for the other information. The Company’s 2018 Annual Report is expected to be made available
to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we will not
express any form of assurance conclusion thereon in our report on the audit of the financial
statements.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.



Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRSs, 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 skepticism throughout the audit. We also:

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

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

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

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



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

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Ruslan Khoroshvili
On behalf of EY Georgia LLC
Thilisi, Georgia

13 February 2019
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AV Urpan \seoldlia LLw
Statement of comprehensive income

for the year ended 31 December 2018

In thousands of Georgian Lari

Notes 2018 2017
Revenue 6 250,976 214,272
Construction revenue 10 - 48,377
Construction expenditure : 10 - (48,377)
Operating expenses 7 (24,941) (23,416)
Employee benefits expense (21,870) (19,625)
Depreciation and amortization (20,549) (19,946)
Operating profit 183,616 151,285
Interest income on bank deposits 2,689 2,426
Bank charges and fees (158) (121)
Foreign exchange gain, net 1,121 3,062
Profit before income tax 187,268 156,652
Income tax expense ; 8 (23,166) -
Profit for the year 164,102 156,652
Other comprehensive income ' - -
Total comprehensive income for the year 164,102 156,652

These financial statements were approved for issue and signed on behalf of the management of The
Company on 13 February 2019:

General managerp

~_Kadfi Mete Erkal

Deputy general manager in finance and administration k}\;\&m,uh
Tarik Osmanagaoglu

The accompanying notes on pages 8-30 are an integral part of these financial statements.




TAV Urban Georgia LLC
Statement of comprehensive income

for the year ended 31 December 2018

In thousands of Georgian Lari

Notes 2018 2017
Revenue 6 250,976 214,272
Construction revenue 10 - 48,377
Construction expenditure 10 - (48,377)
Operating expenses 7 (24,941) (23,416)
Employee benefits expense (21,870) (19,625)
Depreciation and amortization (20,549) (19,946)
Operating profit 183,616 151,285
Interest income on bank deposits 2,689 2,426
Bank charges and fees (158) (121)
Foreign exchange gain, net 1,121 3,062
Profit before income tax 187,268 156,652
Income tax expense 8 (23,166) -
Profit for the year 164,102 156,652
Other comprehensive income - -
Total comprehensive income for the year 164,102 156,652

These financial statements were approved for issue and signed on behalf of the management of The

Company on 13 February 2019:

General manager

Kadri Mete Erkal

Deputy general manager in finance and administration

Tarik Osmanagaoglu

The accompanying notes on pages 8-30 are an integral part of these financial statements.



Assets

Non-current assets

Property, plant and equipment
Airport operation right
Intangible assets

Total non-current assets

Current assets
Inventories

Trade receivables

Other assets

Prepayments

Cash and cash equivalents
Total current assets

Total assets

Equity and liabilities
Equity

Charter capital
Retained earnings
Total equity

Liabilities

Non-current liabilities
Other long-term payables
Total non-current liabilities

Current liabilities
Trade payables

Other liabilities

Total current liabilities

Total equity and liabilities

TAV Urban Georgia LLC
Statement of financial position

as at 31 December 2018

In thousands of Georgian Lari

31 December

31 December

Notes 2018 2017
9 10,394 9,306
10 194,298 211,880
133 130

204,825 221,316

2,178 2,241

11 23,281 16,010
81 126

949 459

12 34,313 31,808
60,802 50,644

265,627 271,960

13 64,824 64,824
184,074 194,964

248,898 259,788

16 4,755 _
4,755 -

14 7,263 8,599
15 4,711 3,573
11,974 12,172

265,627 271,960

The accompanying notes on pages 8-30 are an integral part of these financial statements.



TAV Urban Georgia LLC
Statement of changes in equity

for the year ended 31 December 2018

In thousands of Georgian Lari

Charter Retained Total

capital earnings equity
Balance at 1 January 2017 64,824 168,212 233,036
Total comprehensive income for the year - 156,652 156,652
Dividends (Note 13) - (129,900) (129,900)
Balance at 31 December 2017 64,824 194,964 259,788
Total comprehensive income for the year - 164,102 164,102
Dividends (Note 13) - (174,992) (174,992)
Balance at 31 December 2018 64,824 184,074 248,898

The accompanying notes on pages 8-30 are an integral part of these financial statements.



TAV Urban Georgia LLC

Statement of cash flows

for the year ended 31 December 2018

In thousands of Georgian Lari

Operating activities
Profit before income tax
Non-cash adjustment to reconcile profit before tax to
net cash flows:
Depreciation and amortization
(Reversal)/charge of allowance on trade receivables
Loss on disposal of property, plant and equipment
Net foreign exchange gains on cash and cash equivalents
Interest income on bank deposits

Working capital adjustments:
Change in inventories

Change in trade receivables
Change in other assets

Change in prepayments

Change in trade payables

Change in other liabilities

Change in other long-term payables

Income tax paid
Net cash flows from operating activities

Investing activities

Interest received

Additions to airport operation right
Purchase of property, plant and equipment
Purchase of intangible assets

Net cash flow used in investing activities

Financing activities
Dividends paid
Net cash flow used in financing activities

Net foreign exchange differences on cash and cash
equivalents
Net increase in cash and cash equivalents for the year

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Notes 2018 2017
187,268 156,652

20,549 19,946

- 35

29 12
(1,121) (3,062)
(2,689) (2,426)

204,036 171,157
63 (354)
(7,265) (3,447)
45 (2,740)

(490) 268

(1,336) 3,403

1,138 1,109

4,755 -

200,946 169,396

(23,166) -

177,780 169,396

2,689 2,426

- (51,179)
(3,917) (3,388)
(170) (166)

(1,398) (52,307)
13 (174,992) (129,900)
(174,992) (129,900)

1,115 3,062
2,505 (9,749)

12 31,808 41,557
12 34,313 31,808

The accompanying notes on pages 8-30 are an integral part of these financial statements.



TAV Urban Georgia LLC
Statement of cash flows

for the year ended 31 December 2018

In thousands of Georgian Lari

1. Corporate information

TAV Urban Georgia LLC (the “Company”) was incorporated on 6 October 2005 for the purpose of
reconstructing Thilisi airport and operating it in accordance with Build, Operate and Transfer
Agreement (the “BOT Agreement”). The Company is domiciled in Thilisi, Georgia and its registered
address is Thilisi International Airport, Thilisi, 0158, Georgia.

Currently the Company is engaged in operating the Thilisi Airport by the virtue of Build, Operate
and Transfer Agreement (the “BOT Agreement”) signed initially on 6 September 2005 between
JSC Thilisi International Airport and TAV URBAN Joint Venture, which has been superseded by
subsequent amendments (Note 10).

The Company is engaged in the following operations at Thilisi International Airport as specified in
the BOT Agreement: terminal services, ground handling, parking-apron-taxi services for aircrafts,
concession revenue, area allocation and etc.

As at 31 December 2018, the Company had 778 employees (31 December 2017: 735 employees).

Ownership structure of the Company as at 31 December 2018 and 2017 is as follows:

2018 2017
TAV Havalimanlari Holding A.S. 80% 80%
Aeroser International Holding (U.K.) Limited 19.9% 19.9%
Nodar Kurtanidze 0.1% 0.1%
Total 100.00% 100.00%

The ultimate controlling party of the Company is Aéroports de Paris.

These financial statements have not yet been approved by the shareholders. The shareholders
have the power to amend the financial statements after issue.

2. Basis of preparation

These financial statements of the Company have been prepared in accordance with International
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board
(IASB).

The financial statements have been prepared on a historical cost basis.

The financial statements are presented in thousands of Georgian Lari (GEL) and all values are
rounded to the nearest thousand, except when otherwise indicated.



TAV Urban Georgia LLC

Notes to the financial statements (continued)

3.  Summary of significant accounting policies

(@) Current versus non-current classification

The Company presents assets and liabilities in statement of financial position based on current/

non-current classification. An asset as current when it is:

> expected to be realized or intended to sold or consumed in normal operating cycle;

> held primarily for the purpose of trading;

> expected to be realized within twelve months after the reporting period; or

> cash or cash equivalent unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

> it is expected to be settled in normal operating cycle;
> it is held primarily for the purpose of trading;
> it is due to be settled within twelve months after the reporting period; or

> there is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

The Company classifies all other liabilities as non-current.
(b) Foreign currencies

The Company’s financial statements are presented in GEL, which is also the Company’s functional
currency. Transactions in foreign currencies are initially recorded at GEL exchange rates prevailing
at the date the transaction qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are retranslated at GEL spot rate
of exchange ruling at the reporting date. All differences arising on settlement or translation of
monetary items are taken to the statement of comprehensive income.

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates as at the dates of the initial transactions.

(c) Revenue and other income
(i) Revenue from contracts with customers

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured, regardless of when the payment is received.
Revenue is measured at the fair value of the consideration received or receivable, taking into
account contractually defined terms of payment and excluding taxes or duty. The Company
assesses its revenue arrangements against specific criteria in order to determine if it is acting as
principal or agent.



TAV Urban Georgia LLC

Notes to the financial statements (continued)

3 Summary of significant accounting policies (continued)
(c) Revenue recognition (continued)

() Revenue from contracts with customers (continued)

The Company has concluded that it is the principal in all of its revenue arrangements. The specific
recognition criteria described below must be met before revenue is recognized.

For most types of revenue, recognition occurs upon provision to the customer, when the
performance obligation is satisfied. The Company has the following main types of revenue
(Note 6):

Aviation income and ground handling

Aviation income and ground handling is recognised at a point in time, based on the daily reports
obtained from related airline companies for terminal service income charged to passengers, as well
as for ramps utilized by aircraft and check-in counters utilized by the airlines. Provision of each
specific service is treated as a separate performance obligation.

Area allocation income

Area allocation income is recognised over time. Performance obligation is satisfied with the
passage of time and the Company recognises revenue on a monthly basis, upon issuance of
invoices based on the contracts made for the allocated areas in the airport. Area allocation income
represents rental income arising from operating lease and is accounted or on a straight-line basis
over the lease terms.

Lounge services and concession fee income

Revenue from lounge services and concession fee income from duty free and from food and
beverage spaces is recognised over time. Performance obligation is satisfied with the passage of
time and the Company recognises revenue on a monthly basis, upon issuance of invoices based
on the contracts made with the customers. Lounge services and concession fee income represents
commission income generated from conceding designated areas. The revenue is generated based
on the monthly sales volumes of concessees at pre-agreed commission rate defined in contracts.

Income from parking operations

Parking-apron-taxi and additional services revenues are recognized at a point in time, based on
the daily reports obtained from ground staff and airline companies related to the utilisation of
runway (for landing and take-off), parking areas, apron, taxi and other services by aircrafts.
Provision of each specific service is treated as a separate performance obligation.

(i) Interestincome

For all financial instruments measured at amortised cost, interest income or expense is recorded
using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future

cash payments or receipts over the expected life of the financial instruments or a shorter period,
where appropriate, to the net carrying amount of the financial asset or liability. Interest income is
included in interest income on bank deposits in the statement of comprehensive income.

10



TAV Urban Georgia LLC

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
(d) Taxes
Current income tax

The annual profit earned by entities other than banks, insurance companies and microfinance
organizations is not taxed in Georgia starting from 1 January 2017 (Note 8). Corporate income tax
is levied on profit distributed as dividends to the shareholders that are individuals or non-residents
of Georgia at the rate of 15/85 of net distribution. The corporate income tax arising from the
payment of dividends is accounted for as a liability and 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 certain circumstances, deductions from income tax charge payable are available that are
accounted as reduction of income tax expense related to respective distribution. Due to the nature
of the Georgian taxation system, no deferred tax assets and liabilities arise for the entities
registered in Georgia. Withholding tax payable in respect of dividend distribution to the
shareholders of the Company is recognized as deduction from equity in the statement of changes
in equity.

Georgian tax legislation also provides for charging corporate income tax on certain transactions
that are considered deemed profit distributions (for example, transactions at non-market prices,
non-business related expenses or supply of goods and services free of charge). Taxation of such
transactions is accounted similar to operating taxes and is reported as other taxes within other
operating expenses in statement of comprehensive income.

Value added tax

Revenues, expenses and assets are recognized net of the amount of value added tax, except:

> When the value added tax incurred on a purchase of assets or services is not recoverable
from the taxation authority, in which case, the value added tax is recognized as part of the
cost of acquisition of the asset or as part of the expense item, as applicable;

> When receivables and payables that are stated with the amount of value added tax included.

The net amount of value added tax recoverable from, or payable to, the taxation authority is
included as part of receivables or payables in the statement of financial position.

(e) Property, plant and equipment

(i) Recognition and measurement

Property and equipment is stated at cost less accumulated depreciation and impairment losses, if
any. Such cost comprises of purchase price, including non-refundable purchase taxes and any
directly attributable costs of bringing the asset to condition of its intended use, also costs for

enhancement and improvement of Thilisi International Airport, which are capitalized as leasehold
improvement under the property, plant and equipment.

11



TAV Urban Georgia LLC

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
(e) Property, plant and equipment (continued)
(i) Subsequent costs

The cost of replacing a component of an item of property, plant and equipment is recognized in the
carrying amount of the item if it is probable that the future economic benefits embodied within the
component will flow to the Company, and its cost can be measured reliably. The carrying amount
of the replaced component is derecognized. The costs of the day-to-day servicing of property, plant
and equipment are recognized in the statement of comprehensive income as incurred.

(iii) Derecognition

An item of property, plant and equipment and any significant part initially recognized is
derecognized upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the
statement of comprehensive income when the asset is derecognized.

(iv) Depreciation

Depreciation for each part of an item of property, plant and equipment is recognized in the
statement of comprehensive income on a straight-line basis over the estimated useful lives or the
BOT Agreement period, whichever is shorter, since this most closely reflects the expected pattern
of consumption of the future economic benefits embodied in the asset. Significant components of
individual assets are assessed and if a component has a useful life that is different from the
remainder of that asset, that component is depreciated separately.

The average estimated useful lives are as follows:

Useful lives
in years
Buildings 5-10 years
Machinery and equipment 5-10 years
Vehicles 5-7 years
Furniture and fixtures 5-10 years
Leasehold improvements 5-10 years

The assets’ residual values, useful lives and methods of depreciation are reviewed, and adjusted if
appropriate, at the end of each reporting period.

(fy  Airport operation right

The airport operation right is recognized at cost, ie the fair value of consideration transferred to
acquire the asset, which is the fair value of the consideration received or receivable for the
construction services delivered. The fair value of consideration received is estimated as equal to
the forecast construction costs plus margin, which is concluded to be consistent with the rate that a
market participant would require as compensation for providing the construction services and for
assuming the risk associated with the construction costs.

12



TAV Urban Georgia LLC

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
(fy  Airport operation right (continued)

Subsequent expenditure is capitalized only when it increases the future economic benefits. If such
expenditures were not provided for in the initial BOT Agreement, then such expenditures are
capitalized as new airport operation right and not as an addition to existing asset.

The Airport operation right was amortized over the BOT Agreement period on a straight-line basis
from the date that they are available for use. In 2017 the Company reassessed its amortization
policy for the Airport operation right and subsequent to July 2017 changed the annual depreciation
method from straight line to units of production based on forecast passenger volume to better
reflect the pattern in which the related asset’s future economic benefits are expected to be
consumed by the Company. The amortization expense is recognized in the statement of
comprehensive income.

() Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

(i) Financial assets
Initial recognition and subsequent measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost,
fair value through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Company’s business model for managing them. The
Company initially measures a financial asset at its fair value plus, in the case of a financial asset
not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a
significant financing component or for which the Company has applied the practical expedient are
measured at the transaction price determined under IFRS 15.

Management determines the classification of its financial assets at initial recognition and re-
assesses this designation thereafter.

For purposes of subsequent measurement, financial assets are classified in four categories:
> financial assets at amortised cost;

> financial assets at fair value through OCI with recycling of cumulative gains and losses (debt
instruments);

> financial assets designated at fair value through OCI with no recycling of cumulative gains
and losses upon derecognition (equity instruments);

> financial assets at fair value through profit or loss.

13



TAV Urban Georgia LLC

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
() Financial instruments (continued)
Financial assets at amortised cost

The Company measures financial assets at amortised cost if both of the following conditions are
met:

> the financial asset is held within a business model with the objective to hold financial assets
in order to collect contractual cash flows; and

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

Financial assets at amortised cost are subsequently measured using the effective interest (EIR)
method and are subject to impairment. Gains and losses are recognised in profit or loss when the
asset is derecognised, modified or impaired.

The Company recognises an allowance for expected credit losses (ECLS) for all of its financial
assets at amortized cost. The Company applies a simplified approach in calculating ECLs.
Therefore, the Company does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Company has established a
provision matrix that is based on its historical credit loss experience, adjusted for forward-looking
factors specific to the debtors and the economic environment.

The Company considers a financial asset in default when contractual payments are past due.
However, in certain cases, the Company may also consider a financial asset to be in default when
internal or external information indicates that the Company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
Company. A financial asset is written off when there is no reasonable expectation of recovering the
contractual cash flows.

All financial assets that the Company owns at 31 December 2018 and 2017 are measured at
amortised cost and include cash and cash equivalents, trade receivables and other assets.

Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a group of similar
financial assets) is primarily derecognized when:

> the rights to receive cash flows from the asset have expired,

> the Company has transferred its rights to receive the cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to
a third party under a “pass-through” arrangement; and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if, and to what extent, it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks and
rewards of the asset, nor transferred control of the asset, the Company continues to recognize the
transferred asset to the extent of its continuing involvement. In that case, the Company also
recognizes an associated liability. The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured
at the lower of the original carrying amount of the asset and the maximum amount of consideration
that the Company could be required to repay.

14



TAV Urban Georgia LLC

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
() Financial instruments (continued)

(i)  Financial liabilities

Initial recognition and subsequent measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments
in an effective hedge, as appropriate.

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade payables, other liabilities and income tax payable.

After initial recognition, interest bearing loans and borrowings are subsequently measured at
amortized cost using the EIR method. Gains and losses are recognized in the statement of
comprehensive income when the liabilities are derecognized as well as through the EIR
amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortization is included in finance costs
in the statement of comprehensive income.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognition of the original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognized in the statement of
comprehensive income.

(iii) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position if there is a currently enforceable legal right to offset the recognized amounts and
there is an intention to settle on a net basis, to realize the assets and settle the liabilities
simultaneously.

15



TAV Urban Georgia LLC

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)

() Financial instruments (continued)

(iv) Fair value measurement

The Company measures financial instruments at fair value at each balance sheet date.

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 fair value

measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

> In the principal market for the asset or liability; or
> In the absence of a principal market, in the most advantageous market for the asset or
liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability
to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable
inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input
that is significant to the fair value measurement as a whole:

> Level 1 — quoted (unadjusted) market prices in active markets for identical assets or
liabilities;

> Level 2 — valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable;

> Level 3 — valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable.

For assets and liabilities that are recognized in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between Levels in the hierarchy by
re-assessing categorization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and

liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of
the fair value hierarchy, as explained above.
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TAV Urban Georgia LLC

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
() Financial instruments (continued)
(iv) Fair value measurement (continued)

The Company assesses, at each reporting date, whether there is an indication that an asset may
be impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher
of an asset’s or cash-generating unit’'s (CGU) fair value less costs of disposal and its value in use.
The recoverable amount is determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other assets or groups of assets. When the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset. In determining fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions can be identified, an appropriate
valuation model is used. These calculations are corroborated by valuation multiples, quoted share
prices for publicly traded companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations,
which are prepared separately for each of the Company’s CGUs to which the individual assets are
allocated. These budgets and forecast calculations generally cover a period of before 2027, the
date on which BOT Agreement expires.

Impairment losses of continuing operations are recognized in the statement of comprehensive
income in expense categories consistent with the function of the impaired asset.

(h) Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash at banks and on
hand.

(i) Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of
the arrangement at inception date of the lease. The arrangement is, or contains, a lease if
fulfilment of the arrangement is dependent on the use of a specific asset or assets or the
arrangement conveys a right to use the asset or assets, even if that right is not explicitly specified
in an arrangement.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of
ownership of an asset are classified as operating leases. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carrying amount of the leased asset and
recognised over the lease term on the same bases as rental income and is classified as area
allocation income under the Revenue.

() Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. The expense relating to any provision is presented in the statement of comprehensive
income net of any reimbursement.
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TAV Urban Georgia LLC

Notes to the financial statements (continued)

4.  Changes in accounting policy and disclosures
New and amended standards and interpretations

The Company applied for the first time certain amendments to the standards, which are effective
for annual periods beginning on or after 1 January 2018. The Company has not early adopted any
standards, interpretations or amendments that have been issued but are not yet effective. The
nature and the impact of each amendment is described below:

In July 2014, the IASB issued the final version of IFRS 9 Financial Instruments that replaces IAS
39 Financial Instruments: Recognition and Measurement and all previous versions of IFRS 9. IFRS
9 brings together all three aspects of the accounting for financial instruments project: classification
and measurement, impairment and hedge accounting. IFRS 9 is effective for annual periods
beginning on or after 1 January 2018. Except for hedge accounting, retrospective application is
required but providing comparative information is not compulsory. For hedge accounting, the
requirements are generally applied prospectively, with some limited exceptions. The Company
applied IFRS 9 on the from 1 January 2018 using full retrospective approach. There has been no
material impact on the financial statements from application of IFRS 9.

IFRS 15 Revenue from contracts with customers was issued in May 2014 and establishes a five-
step model to account for revenue arising from contracts with customers. Under IFRS 15, revenue
is recognized at an amount that reflects the consideration to which an entity expects to be entitled
in exchange for transferring goods or services to a customer. The new revenue standard
supersedes all previous revenue recognition requirements under IFRS. Either a full retrospective
application or a modified retrospective application is required for annual periods beginning on or
after 1 January 2018. The Company applied IFRS 15 from 1 January 2018 using full retrospective
approach.

The Company is in business of rendering various aviation services to airlines. The Company forms
separate contracts with each airline including fees for each service. Each service represents a
separate performance obligation. Apart from the aviation services, the Company generates
revenue from renting out spaces on the territory of the Thilisi International Airport and through
related concession fees. Respective contracts with customers include fixed monthly rent fees and
specified concession commission fees, which are based on the sales volumes of the concessees
and the fixed rates defined in the contracts. Previously the Company accounted the revenue when
the services were delivered, based on their contractual fees. Under IFRS 15 the revenue
recognition pattern has not changed, therefore the adoption of IFRS 15 did not have impact on the
financial statements.

IFRIC Interpretation 22 Foreign Currency Transactions and Advance Consideration is effective for
annual periods beginning on or after 1 January 2018. It clarifies that,in determining the spot
exchange rate to use on initial recognition of the related asset, expense or income (or part of it) on
the derecognition of a non-monetary asset or non-monetary liability relating to advance
consideration, the date of the transaction is the date on which an entity initially recognises the non-
monetary asset or non-monetary liability arising from the advance consideration. If there are
multiple payments or receipts in advance, then the entity must determine the transaction date for
each payment or receipt of advance consideration. Since the Company’s current practice is in line
with the Interpretation, application of the Interpretation did not impact its financial statements.
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TAV Urban Georgia LLC

Notes to the financial statements (continued)

4.  Changes in accounting policy and disclosures (continued)
Standards issued but not yet effective

The standards and interpretations that are issued, but to yet effective, up to the date of issuance of
the Company’s financial statements which may have impact on the Company’s financial
statements are disclosed below. The Company intends to adopt these standards, when they
become effective.

IFRS 16 Leases

IFRS 16 was issued in January 2016 and it replaces IAS 17 Leases, IFRIC 4 Determining whether
an Arrangement Contains a Lease, SIC-15 Operating Leases — Incentives and SIC-27 Evaluating
the Substance of Transactions Involving the Legal Form of a Lease. IFRS 16 sets out the
principles for the recognition, measurement, presentation and disclosure of leases and requires
lessees to account for all leases under a single on-balance sheet model similar to the accounting
for finance leases under IAS 17. The standard includes two recognition exemptions for lessees —
leases of ‘low-value’ assets (e.g., personal computers) and short-term leases (i.e., leases with a
lease term of 12 months or less). At the commencement date of a lease, a lessee will recognize a
liability to make lease payments (i.e., the lease liability) and an asset representing the right to use
the underlying asset during the lease term (i.e., the right-of-use asset). Lessees will be required to
separately recognize the interest expense on the lease liability and the depreciation expense on
the right-of-use asset.

Lessees will be also required to remeasure the lease liability upon the occurrence of certain events
(e.g., a change in the lease term, a change in future lease payments resulting from a change in an
index or rate used to determine those payments). The lessee will generally recognize the amount
of the remeasurement of the lease liability as an adjustment to the right-of-use asset.

Lessor accounting under IFRS 16 is substantially unchanged from today’s accounting under IAS
17. Lessors will continue to classify all leases using the same classification principle as in IAS 17
and distinguish between two types of leases: operating and finance leases.

IFRS 16 also requires lessees and lessors to make more extensive disclosures than under IAS 17.

IFRS 16 is effective for annual periods beginning on or after 1 January 2019. Early application is
permitted, but not before an entity applies IFRS 15. A lessee can choose to apply the standard
using either a full retrospective or a modified retrospective approach. The standard’s transition
provisions permit certain reliefs. The Company assesses that the adoption of IFRS 16 will not have
a significant effect on its financial statements.

Other amendments issued but not yet effective that are applicable for the Company are limited to
Amendments to IFRS 9: Prepayment Features with Negative Compensation and IFRIC
Interpretation 23 Uncertainty over Income Tax Treatment. The Management does not expect that
their application will have a significant impact on the financial statements.
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TAV Urban Georgia LLC

Notes to the financial statements (continued)

5. Use of estimates judgments and assumptions

The preparation of the Company’s financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities at the end
of the reporting period. Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of the assets or liabilities
affected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are discussed below. The Company based its
assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

Current taxes

Georgian tax and customs legislation is subject to varying interpretations and changes occur
frequently. Further, the interpretation of tax legislation by tax authorities as applied to the
transactions and activity of the Company may not coincide with that of management.

As a result, tax authorities may challenge transactions and additional taxes, penalties and interest,
may be assessed which can be significant. Georgian legislation, including tax legislation is not
advanced enough to have detailed guidance on all legal and taxation aspects of the BOT
Agreements. To reduce the Company's risk management has obtained advance tax ruling covering
areas of ambiguity and has included relevant safeguards in the BOT Agreement.

As at 31 December 2018 management believes that its interpretation of the relevant legislation is
appropriate and that it is probable that the Company’s tax and customs positions will be sustained
(Note 8).

Allowance for trade receivables

The Company assesses at each reporting date whether there is any objective evidence that a
financial asset is impaired. The Company recognises a loss allowance based on lifetime ECLs at
each reporting date. If there is objective evidence that impairment loss has occurred, the carrying
amount of the asset is reduced through the use of an allowance account and the amount of loss is
recognised as current period expense.

Management estimated that ECL allowance of GEL 29 (2017: GEL 35) is the best estimate of
possible allowance of trade receivable (Note 11).

Change in amortization of airport operation right

In July 2017 the Company changed the amortization method of the Airport operational right from
straight line to Units of Production Method prospectively. The Airport operation right is amortised
over the concession period reflecting the pattern with which the concession’s future economic
benefits are expected to be consumed by the Company based on the expected number of
passengers and the utilisation of the airport. The variable factors in determining the estimated
amortisation include projected total number of passengers for subsequent years to the end of
concession period adjusted by growth rate based on current market and economic conditions.

Changes in the expected passenger volume and usage of the airport could impact future
amortisation charges.
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TAV Urban Georgia LLC

Notes to the financial statements (continued)

6. Revenue

Aviation income

Ground handling income

Concession fee-duty free

Area allocation income

Income from car parking services
Concession fee-food and beverage spaces
Income from lounge services

Other revenue

Total revenue

7. Operating expenses

Security fees

Management fee

Repair and maintenance expense
Insurance

Payments to the UAG (Note 17)
Utility costs

Tax expense, other than income tax
Technical service fees

Cleaning expenses

Flight services rendered
Consultancy fees

Fuel and lubricants

Communication and stationary expenses
Advertising expenses

Impairment for trade receivables and other assets

Other expenses

Total operating expenses

8. Income tax

2018 2017
153,553 129,026
61,517 54,580
16,770 14,520
7,049 5,826
3,249 2,994
2,768 2,231
2,561 1,974
3,509 3,121
250,976 214,272
2018 2017
7,805 6,913
3,358 2,069
2,632 2,542
1,813 1,720
1,552 2,615
1,426 1,193
1,369 1,205
1,246 1,080
831 740
765 1,034
699 688
583 526
190 200
147 64
- 35
525 792
24,941 23,416

The effective income tax rate differs from the statutory income tax rates. A reconciliation of the

income tax expense based on statutory rates with actual is as follows:

Dividends
Statutory tax rate

Theoretical income tax expense at the statutory rate

Offset against income tax paid related to 2008-2016 profits

Tax exempt dividend distribution

Income tax expense

2018 2017
174,992 129,900
15/85 15/85
30,881 22,924
(6,867) (22,924)
(848) -
23,166 -
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TAV Urban Georgia LLC

Notes to the financial statements (continued)

9. Property, plant and equipment

Machinery Leasehold
and Furniture improve-
Buildings equipment Vehicles and fixtures ments Total

Gross book value at

31 December 2016 202 6,249 11,855 6,245 11,522 36,073
Additions - 1,306 672 260 1,150 3,388
Disposals - (3) (168) (35 (11) (217)
Gross book value at

31 December 2017 202 7,552 12,359 6,470 12,661 39,244
Additions - 1,379 1,001 278 1,259 3,917
Disposals - (176) (42) (468) (9) (694)
Gross book value at

31 December 2018 202 8,755 13,319 6,280 13,911 42,467
Accumulated depreciation

at 31 December 2016 181 5,778 11,176 5,371 5,237 27,743
Depreciation charge

for the year 3 218 404 237 1,538 2,400
Disposals - 3) (168) (34) - (205)
Accumulated depreciation

at 31 December 2017 184 5,993 11,412 5,574 6,775 29,938
Depreciation charge

for the year 3 457 321 278 1,741 2,800
Disposals - (162) (40) (454) (9) (665)
Accumulated depreciation

at 31 December 2018 187 6,288 11,693 5,398 8,507 32,073
Net book value as of

31 December 2017 18 1,559 947 896 5,886 9,306
Net book value as of

31 December 2018 15 2,467 1,626 882 5,404 10,394
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Notes to the financial statements (continued)

10. Airport operation right

Airport operation

right

Cost at 31 December 2016 285,700
Additions 48,377
Cost at 31 December 2017 and 2018 334,077
Accumulated amortization

At 31 December 2016 104,794
Amortization charge for the year 17,403
At 31 December 2017 122,197
Amortization charge for the year 17,582
At 31 December 2018 139,779
Net book value at 31 December 2017 211,880
Net book value at 31 December 2018 194,298

The Build, Operate and Transfer Agreement for Thilisi International Airport Terminal Building and
the Related Infrastructure (the “BOT Agreement”) was signed on 6 September 2005 between JSC
Thilisi International Airport and TAV URBAN Joint Venture. Based on the agreement, the Company
that was incorporated one month after the BOT Agreement date, would design, engineer, finance,
construct, test, commission and maintain the new terminal at Thilisi International Airport and in
return was granted the right to operate it for 10.5 years from the date of commencing operations at
the new terminal. At the end of the contract, the new terminal in Tbilisi should be transferred back.

On 4 August 2006, JSC Thilisi International Airport and the Company entered into an agreement to
amend the BOT Agreement under which the parties agreed to extend the term of the BOT
Agreement for an additional 9.5 years on the condition that, inter alia, the Company would perform
works on Batumi International Airport with a minimum value of USD 28,500 thousands. Currently
the Company is granted the right to operate Thilisi international airport until 21 January 2027.

On 28 May 2015, another amendment was signed superseding the previous agreement between
the United Airports of Georgia (the “UAG”), successor to JSC Thilisi International Airport, and the
Company. The Company committed to perform certain rehabilitation works related to the existing
runway and build a new arrival terminal, in return for the permission to increase the passenger
tariffs regulated by the UAG from 2017 by USD 2 and from 2023 by USD 1. The new amendment
did not affect the duration of Thilisi airport operation right.

Rehabilitation works were carried out on the existing runway and were completed in September
2016. Development works related to construction of a new terminal building were completed by the
end of September 2017. These works were performed by a construction company and the
construction cost already incorporated the construction mark-up. Accordingly, the construction
costs incurred during 2015, 2016 and 2017 equal the related construction revenues. No additional
works have been performed during 2018.
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Notes to the financial statements (continued)

11. Trade receivables

31 December 31 December
2018 2017
Trade receivables 23,310 16,045
Allowance for trade receivables (29) (35
Total trade receivable 23,281 16,010

Trade receivables are non-interest bearing and are generally settled on 30-60 days terms.

As at 31 December, the ageing analysis of trade receivables is as follows:

Neither past due Past due but not impaired

Total nor impaired <60 days 60-120 days
2018 23,281 13,672 7,358 2,251
2017 16,010 14,835 1,164 11

The management believes that the unimpaired amounts that are past due by less than 120 days
are still collectible in full, based on historic payment behavior and extensive analysis of customer
credit risk.

Amounts overdue over 60 days comprise mainly of receivable from a single airline company.
Delays in repayment and gradual accumulation of receivable from this counterparty started in the
second quarter of 2018. In December 2018, the parties agreed that these overdue receivables will
be fully settled by August 2019.

Allowance for
trade receivables

Allowance at 31 December 2016 625
Write-off (625)
Charge for the year 35
Allowance at 31 December 2017 35
Write-off (6)
Allowance at 31 December 2018 29
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Notes to the financial statements (continued)

12. Cash and cash equivalents

31 December 31 December

2018 2017
Cash at banks 34,293 31,786
Cash on hand 20 22
Total cash and cash equivalents 34,313 31,808

As at 31 December 2018 cash at bank consists of current accounts placed in Georgian Lari and in
foreign currencies in the amounts of 19,508 and 14,785 respectively (as at 31 December 2017
GEL 10,713 and GEL 21,073, respectively).

Cash placed on current accounts generated GEL 2,689 of interest income in 2018 (2017: GEL
2,426).

13. Charter capital

As at 31 December 2018 and 2017 charter capital of the Company was established as GEL
64,824.

As at 31 December 2018 the Company had distributable retained earnings of GEL 184,074 (31
December 2017: GEL 194,964).

During 2018 the Company declared and paid out dividends in the amount of GEL 174,992
including respective taxes (2017: GEL 129,900).

14. Trade payables

31 December 31 December
2018 2017
Deposits and guarantees received (a) 4,025 3,517
Payables for airport services (b) 3,238 5,082
Total trade payables 7,263 8,599

(a) Deposits and guarantees received represent security deposits placed by the customers of
the Company upon starting operations at Thilisi International Airport. These deposits are
repayable back at the moment the customer decides to withdraw from Thilisi International
Airport or once the contract is terminated.

(b) As at 31 December 2018 payables for airport services includes GEL 2,146 of payable
towards UAG (31 December 2017: GEL 4,197).
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Notes to the financial statements (continued)

15. Other liabilities

31 December 31 December
2018 2017
Unused vacations reserve 1,835 1,591
Advances received 1,701 614
Other taxes payables 710 992
Employee benefits payable 138 51
Payables for construction - 271
Other payables 327 54
Total liabilities 4,711 3,573

16. Other long-term payables

Other long-term payables consist of liability towards UAG. According to the BOT Agreement
amendment signed on 24 June 2016, the Company can postpone repayment of part of payables
for airport services originated in 2017-2021 years for 48 months from their origination. As at 31
December 2017 the Company classified respective payables in amount of GEL 4,197 as current
liabilities (Note 14 (b)) as it had no intention to postpone the payment. During 2018 the Company
decided to utilize its right to postpone the payment for 48 months since origination of the liability
and respectively classified part of the liability in amount of GEL 4,755 as non-current liability.

17. Commitments and contingencies
Guarantees given

As per requirements of the amended and restated BOT Agreement, the Company has provided
operational performance bond in the amount of USD 2,000 thousands to the UAG. The bond is
backed up by the guarantee received from Bank of Georgia. The bond expires on 21 January
2027. The UAG is entitled to make demand under the operational performance bond in case the
Company fails to perform the construction and development works per amended and restated BOT
Agreement. The works were completed before 2018, however, the performance bond will be
closed upon its expiration on 21 January 2027.

Commitments on property tax toward the UAG

Georgian legislation is not well developed to accommodate concession arrangements. Legal title to
the assets under the BOT Agreement belongs to the UAG, while the Company operates these
assets under the BOT Agreement. To regulate the issue of property taxes the Company and the
UAG entered into an agreement by which the Company compensates the UAG for property and
land taxes paid. The legal form most suitable for such arrangement was variable lease agreement.

Best estimates of future payables under this agreement are as follows:

2018 2017
Within one year 1,656 1,534
After one year but not more than five years 6,269 6,412
More than five years 3,902 5,424
11,827 13,370

26



TAV Urban Georgia LLC

Notes to the financial statements (continued)

18. Related party transactions

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.

The companies listed below represent entities under common control, except for the
TAV Havalimanlari Holding, which is the directly controlling Parent of the Company.

(i) Transactions and balances with related parties
Net amount due

Sales to Purchases from (owed to)
related from related related parties at
2018 parties parties Dividend 31 December 2018
ATU Georgia LLC (a) 16,893 - - 1,271
Batumi Airport LLC 133 - - 2
BTA Georgia LLC (b) 3,342 (1,744) - 92
TAV Georgia Operations LLC 2,564 (641) - 520
TAV Construction Georgia LLC - - - (282)
Airport Hotel Istanbul International - (7 - -
TAV Bilisim Hizmetleri A.S.(c) - (1,530) - -
TAV Havalimanlari Holding A.S. (d) - (3,495) (139,994) -
TAV Tepe Akfen Yatirim Insaat A.S - - - 65
Total 22,932 (7,417) (139,994) 1,668
Net amount due
Sales to Purchases from (owed to)
related from related related parties at
2017 parties parties Dividend 31 December 2017
ATU Georgia LLC (a) 14,631 - - 1,159
Batumi Airport LLC 93 - - 4
BTA Georgia LLC (b) 2,696 (1,535) - 81
TAV Georgia Operations LLC 1,975 (661) - 123
TAV Construction Georgia LLC 376 (46,617) - (272)
TAV Bilisim Hizmetleri A.S. (c) - (1,479) - -
TAV Havalimanlari Holding A.S. (d) - (2,069) (103,920) -
TAV Isletme Hizmetleri A.S. - (25) - -
Total 19,771 (52,386) (103,920) 1,095

(a) ATU Georgia LLC operates the duty free store at Thilisi International Airport and the Company
generates revenue from commissions based on duty free sales.

(b) The Company has subcontracted with BTA Georgia LLC the operation of certain food and
beverage stores in exchange for a commission based on sales.

(c) TAV Bilisim Hizmetleri provides Information Technology solutions, services and ongoing

support to the Company.

(d) TAV Havalimanlari Holding is a directly controlling parent of the Company
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Notes to the financial statements (continued)

18. Related party transactions (continued)
(i) Compensation of key management personnel

Key management personnel of the Company are represented by 8 individuals and their annual
compensation consisting of short-term employee benefits amounted GEL 2,525 and GEL 224 as
bonuses and other employee benefits in 2018 (2017: GEL 2,806 and GEL 221, respectively for 8
people of key management).

19. Financial instruments and risk management

The Company’s principal financial liabilities comprise trade payable and other liabilities. The main
purpose of these financial liabilities is to finance the Company’s operations. The Company’s
principal financial assets include trade receivables and cash and cash equivalents, that arises
directly from its operations.

The Company is exposed to credit risk, currency risk and liquidity risk. The Company is part of a
large group and most of the financial risks are overseen and controlled at the group level. Most of
financial liabilities of the Company are payable towards entities under common control. Financial
risk management objective of the management of the Company is to safeguard day-to-day
operations, raise sufficient cash from operations to finance operating and on-going capital
expenditures and service obligations to third parties.

(i) Creditrisk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its
operating activities (primarily trade receivable) and from its financing activities, including accounts
with banks.

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the macro economic factors. The Company has
established a credit policy under which each new customer is analysed individually for
creditworthiness before the Company’s standard payment and delivery terms and conditions are
offered. The Company’s review includes external ratings, when available. More than 90% of the
Company’s customers have been transacting with the Company for over five years, and losses
have occurred infrequently. Management believes that there is no significant risk of loss to the
Company beyond the provisions already recorded (Note 11).

Credit risk raised from financing activities is mainly controlled by placing cash with top rated
Georgian banks with proven track record of continuing business relationship with the Company.
None of the cash and cash equivalents are impaired or past due.

The maximum exposure to credit risk at the reporting date is:

Carrying amount

2018 2017
Trade receivables (Note 11) 23,281 16,010
Cash and cash equivalents (Note 12) 34,293 31,786
Other receivables 65 -
57,639 47,796
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Notes to the financial statements (continued)

19. Financial instruments and risk management (continued)

(i) Foreign 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.

The table below summarizes impact of the reasonably expected change in the GEL to USD
exchange rate on the post-tax profit for the year ended, other factors held constant:

Strengthening Weakening

2018
USD (10% movement) (4,513) 4,513
2017
USD (10% movement) (5,153) 5,153

The Company manages currency risk by maintaining foreign currency cash balances. Currency
risk is also mitigated as a significant portion of revenue transactions are in USD.

The Company has the following foreign-currency denominated financial assets and liabilities:

USD-denominated

2018 2017
Cash and cash equivalents 19,509 21,073
Trade receivables 6,339 6,703
Other receivables and current assets 330 -
Trade payables (4,520) (3,463)
Other liabilities (1,820) (927)
Net position at 31 December 19,838 23,386

(i) Liquidity risk

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

The Company receives cash flows on a daily basis from regular customers. This ensures that the
Company has enough cash to meet its financial obligations.

The remaining undiscounted contractual maturities of financial liabilities as at 31 December 2018
amount to GEL 16,729 (as at 31 December 2017: GEL 12,172) with GEL 11,974 due in period
from 3 to 12 months and GEL 4,755 in period from 1 to 5 years. It is not expected that the cash
flows included in the maturity analysis could occur significantly earlier, or at significantly different
amounts.
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Notes to the financial statements (continued)

19. Financial instruments and risk management (continued)
(iv) Fair values

The estimates of fair value are intended to approximate the amount for which a financial instrument
could be exchanged between knowledgeable, willing parties in an arm’s length transaction. Fair
values of the Company'’s financial assets and liabilities approximate their carrying values due to
their short-term nature. All of the financial assets and financial liabilities for which fair values are
estimated are measured at level 3 of fair value hierarchy except of cash and cash equivalents
which is measured at level 1.

(v) Capital management

The Company does not have capital management policy. The aim is to maintain sufficient positive
equity to continue operations as a going concern.

20. Events after the reporting period

On 21 January 2019 the Company declared dividends in amount of GEL 34,000 including taxes to

be distributed to the owners of the Company from 2018 retained earnings. The dividends were paid
on 22 January 2019.
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Beool 3568530mdsdo 3 457 321 278 1,741 2,800
249L3wgdo - (162) (40) (454) 9) (665)
5RMM30e0 3390 2018 §erols

31 393096l 187 6,288 11,693 5,398 8507 32,073
§90bc05 155d5emsblem

QOMYPIEIDS

2017 §ewols 31 qog393d96L 18 1,559 947 896 5,886 9,306
§90bc05 155d5emsblem

QMRS

2018 §iemols 31 g393d9cL 15 2,467 1,626 882 5404 10,394
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10.  5gMHm3m®Eol JoMmgols ve3Egds

596m3mGE0ls
doMm3zols »a3mgds

0300000907 mgds 2016 Ferols 31 393896 285,700
d9Lyo39%0 48,377
0300000907 mgds 2017 s 2018 Femgdol 31 qog30ddgML 334,077
5RMM30e0 53MEH0BIF0S

2016 $emob 31 930dd9gOL 104,794
59mMEH0DOE00L IBIMOEbO femol 4sbdsgzwmdsdo 17,403
2017 $emobs 31 930dd9gal 122,197
59mMEGH0DOE00L IBIMOEbO femol gsbdsgzwmdsdo 17,582
2018 §iemobs 31 y30dd9ML 139,779
§906¢05 Ld5msblM WoMgdvyEgds 2017 ferols 31 39ddgHL 211,880
$906¢05 Ld5msblM WoMgdvyemgds 2018 ferols 31 39ddgML 194,298

30b39b00L bgrdg3HIgds MBOEPOLOL LHYOHMSTMOOLM 59MHMIMOEHOL 3HYMHTObIWOL 589005
d9Lodsd0lO 0BRMLEHOMJEHOHOL Tglobgd (390amIdo ,,30639L00L by Ty 3O ¥IEGds") FOBMEOIS
2005 farob 6 LgdGHgddgel LU ,,00d0oLOL BoYMMSTMMHOLM SGOMM3MOELS" S JOPMIOZ0 LofoMdm
w393 1IOBBL” M0, 53 bgerdn3ervegdol bogmdzgw by, 3Mbggliool bgwrdgztrmargdols
560006 900 13900 BYdbES 3MT35605, HMTJOE IRIABI3S, I3OMIJEHJODS,
5593065619000, 55996900, 4903000009, 9JB3EIYSES(30580 F0OMIOES QO FoFIMNIS©
5099853905 3d00oLOL LoYMIMSTMOOLM S9OMM3MEMEOL sbow FgMBbsEL s LEbsEgawrMm© dog3o
aboo gmdobsgrols JosMHmM30L MBgds 9B 3HgMAobodo bogddosbmdol sfygdols MsM0LoIb
10.5 ol 35000m. bgardg36mH¥egdol 350l goligerobmsbsgg «bws Imbogl mdowolido sbogno
96M30bserol odmzgds.

2006 ol 4 5330L3G™U, B ,,0080oLOL BogHPSTMOOLM 5GOM3MMGHTS” s 3000356050 JooTMEIYL
99006b39gds 3mbEgLool bgerdnztrvergdol 99;33wsby, GMmdwols dobgz0mss, dbsgIdo
99056b3b9b 3:mb39L00L bye8930MEgdol FoaMAgEdsDY 3093 9.5 ferom, b3S 30MMdJdM6
9005, 00 30OHMOOMS3, MM 3M335605 350779FoL LogHDSTMOOLM 59MHM3MMEHTJo dobodwad

28,500 505b0 538 MMl V0O gdOL Lodomgdls Boo@oMgds. 585505 3003356050
000¢0LOL BYMMITMMHOLM 59OM3MOEHOL FoOHMNZOL »RWGds 2027 Farol 21 056365y 543U.

2015 farob 28 ds0lLl, 300093 9O 3300 dsL IMgHges bgwo, HMBgardss Bosbszgws fobs
99056b39ds L ,,0000¢0loL LygMMSTIMOOLM 59MHM3MEOEOL” F0obsdm®MmdY® LodsMmzgw MU
59MM3MmM3HJOoL A596M00056905L5 O 3MT35605L M. 3008356058 030LMS HGLYOVIEO SBBEIYE-
5LOXOMI0 DOl 96339010 LHOJIOOWOESEOM LB5BomgdOL Bo@SMIGOOL O SHHEIO
Bo9mRM9gbol &gMHdobsgrols 5d96900L 35EgdIgds, BogdoMmm39Eml 59MM3MMEZHJOOL Q590056900
9096 (93710600 BodYBoz3MM GoM0RGOOL 2017 Herosb 2 583 EmwsMom s 2023 (erosb

1 588 MEsMHOL AOBOOL bxdMIMZ0L Lobs33W M. HHHEIO (33C0Eds 56 Fg3bgdos MdOEIOLOL
59MM3MmMGHOL BoMHM30L MBGdOL 5.

LoMGIOOOEB(30M B5Fw)domgdO BoGoMd 5MLGdIYE sboRMY6-olox M BB s LGS
2016 ol bydG9gddgeado. sboero Lo@@Mdobswm Ggbmdol 389693 MdsLmsb ©s353d06MgdMEo
396300056900 492900 om35obfiobgdwo BsdMdsmgdo 2017 Ferol dmMEMBm30L LS. gl
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L53omgd0 BodEOMS LYTTYD6gdM 33356058 s 3896gdMOOL IBILIMRO 339 TgoiEo3L
15839693 M o650, glodsdolo, 2015, 2016 s 2017 {engddo dohgmero boddgbgdenm
565bsOIX OO MBHMEYds Fglodsdol boddgbgdenrm Fgdmlogergdls. 2018 ferol asbdsgwrmdsdo
595390000 b53MTomMYdO 56 BoBIMGIMo.
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11, 1535300 ©IBOGHMOMMO 35¢0569ds

31 93990960, 31 93990960,

2018 §. 2017 §.
15353MM ©IOOGMOYO 535 0569ds 23,310 16,045
©900GHMOMO 35055400l Mgbgcdz0 (29) (35)
Lmem 15539300 IOOGHMGYIEOo sb5M0d)d0 23,281 16,010

Lo30FMHM IMMBM3BIBL 3OMEIBE0 56 9gMOEbYdS S B0 ORBIMZOL 350, MM o, 30-60
QQJo-

31 09399360l IEAMT>MYMOOM, B35FMHM JOIOGHMMIO O35 0369d0L sbserobo
b565BIMmd0L 3500930l Jobggzom slgmo.:

35005903000, Bog@od 5Gd

563 2o0IBLIOGRLI0
390930 PRwo ©s 60 gty 60-0s6
Loy 363 d¥BLYIOIOEO Bagaogdo 120 o939
2018 23,281 13,672 7,358 2,251
2017 16,010 14,835 1,164 11

DoOLME0 259MmEOMGd0LS s 36096EJOMD 393806900 bO3MIOEGHM Mool
L593v33¢0560 565¢E0DOL Logd3z9ebg byeddm3s69w™dsls F0sBb0s, HMB MIbbgdO ForTBILMEdOL
23969389, ®Mqd0i 120-Bg 6530900 PO 5MHOL 35EOYIWIFOLJOIWO, XIM 300093 LEWMWSE
50MM9d5@0o.

60 mgbg d9G0 3930 GdOL IJmbg 056bgd0 MIgEHgLlo Fotdmoygbl ImmbM3zbsl ghmo
530530835600L d0doMm. 53 3MbEHM5396EGH0LYD 2oobOL T9z39Mbgds s IMMbM3bOL
0565m56Md0m IMM39ds s0fiym 2018 ol dgmerg bobgzmosb. 2018 fierol 939909030
dbs69900 99056bAH6, MHMA gl 3509530 JOIE0 FMMbM369d0 LEOHVIWO WIOTIMYdS

2019 Herob 5230LEH™Lm30U.

QOGO
€0535¢0036900l MybgMz0
MgbyM30 2016 fHerol 31 g39ddgHL 625
B0 900 (625)
ol sbstrogbo 35
MgbgM3z0 2017 ferob 31 g39ddgMl 35
B0 900 (6)
MybyM3z0 2018 ferob 31 g39ddgML 29
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12, gyemogo Lsblithgdo s dsmo 933035¢gb@gdo

31 93990960, 31 93990960,

2018 . 2017 §.
Bowo gMEolb bodmo 35639800 34,293 31,786
Bo00 gMEol Bodmo bosmmdo 20 22
B0 LablMYdo s 500 933035¢9bEDO, Lvyem 34,313 31,808

2018 Harob 31 09399360l IMToMmgMd0m, bs®O Bl Bsdmo ds63d0 99 WsMLS s
MEbMYO 350EHGOT0 Q96931930 19,508 WMol s 14,785 ero®mols Jodobaty
0b500d900L9b, Fqsdsdobs (2017 ferol 31 9399060l dmIsmgmdoom: 10,713 oo ©s
21,073 c0o60, 9Lsd500Lo).

2018 §ganl 30806567 565600890Bg 45605390 B LEBLEOYOBY s9MHOELS LadMHMEIbEH ™
999mbsgo00 2.680 s®ol m©gbmdoo (2017 §.: 2,426 ¢0ooho).

13, Lsfgliogdem 3o30@swo

2018 ol s 2017 §erobl 31 ©9399360L IMTsMgmdoom, 30335600l Lofgbgdm 3530Eswo
9950099600 64,824 oM.

2018 ol 31 93993610l IAM>MgMO0m, 308356051 3Jmbes 184,074 ool 4obsfowgdgwo
00995 (2017 ol 31 ©9399d960: 194,964 ¢0s60).

2018 ol 56853 mdsdo 309356050 4o8mMmo3Ebos s 29s0bos 174,992 cro®ol m@gbmdols
003000960900, 99l0d530L0 4aLObsdOL bosmgzewom (2017 (.0 129,900 ¢0s6o).

14, 155353 3MHIPOGHMOHMO E35056gds
31 93990960, 31 93990960,

2018 §. 2017 §.
0009090 555060900 S J9MBE0YdO (o) 4,025 3,517
39MM3mME0L IndLsbwMgdgddo aowslisbguo mabbgoo (d) 3,238 5,082
bmem 30900EHMOYIEMO ©s35¢0sbgds 7,263 8,599

(@) 90000 565dMYOO S FoMBE0YOO FoMBMoIBL 3mI35600L 3e0gbEYdOL JogH
23960531939 Lo sM56EH0M 96539693l MdOEIOLOL LygMMSTMOOLM S9MM3MO G0
L5g8056MdOL sFYgdoLLL. gl Fgbo@sbgdo 99399JdMIGOS IBdGMBYBSL F50b, Brmgliss
3w096@0 350509439GHL 000oLOL LogMHMITMOHOLM 59MHMI3MOBHO0IH Foligesls 56
58936 gdob Fgfig3gBobmabsgzy.

(b) 2018 ol 31 939930l dEYMISMYIMBOM 59OM3MEOEOL FTLobwMgdOL 35¢0YdIGdIO0
903530 2,146 560l mqbmdom 35¢gdvgdsl BodsMmMZgE ML 59MM3MOEHJdOL
399600056900L dods®o (2017 ferob 31 ©939dd9Gmo0: 4.197 s60).
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15.  Ubgs g35emgdmengdgdo

31 93990960, 31 9399090

2018 §. 2017
3990y gb9dgeo 93989mgdgdol MHgbgcdz0 1,835 1,591
0009090 5356L9d0 1,701 614
Lbgo Bogooliobom 35¢1©Ydd9d0 710 992
53065390 83539050300 25oLObEOIO golisdMmxgum 138 51
L5809b7d M 350 YIMgd9d0 - 271
Lbgo o35¢05690s 327 54
Lmem 35emEgdvYgdgd0 4,711 3,573

16.  ULbgs a™dger300560 35¢0sbgds

bbgs 403935000560 3507090900 30393l 350 YIIGISL LodoMM3geml 5gMHM3MMEHJd0L
399600569008 80dsMrm. 30063900l b8 301MEGdOL 3300 gdOL MobsbTs, Mrmdgros

239530003 2016 {erols 24 0360LL, 30835605 Fgvder0s 25099350 ML 35¢YdYgdoL Bofioerols
239055 59MM3MOE0L IMALobMHdOLMZ0L, HMIEYdoE HoMdmodzgds 2017-2021 fewrgddo, Jomo
096930056 48 30l 2563530Md580. 2017 ool 31 9399060l dyMdsmgmdom, 33356050
d9L505380L0 351G gd900 4.197 oGOl MPIbMBO” FobLLDBPZMS dodEobotg

350099 gdgd0L 35GaMmM0sd0 (14(d) 99603365), M5Yb Tob 56 3Jmbs yoabols
390053500900 356BEMsbgs. 2018 {erols gobdsgzenmdsdo 38356058 oo™ gosfy39G0w9ds
BOEIRJOS 250bEOL 35¢Y3Ygd0L FoMIMTMDOID 48 MZ0m POWO35IOOL MBWYIIOD O
d9L50580L5 35 YOEgdOL b5fowro 4.755 oGOl M©YbMdOm sOMOEbs 4MgE35000560

39093993980l 353))yMEM05d0.

17. 3060000 35¢ngdMEgdIO0

3953997900 356M56¢30gd0

393300 ©d 2obsbgdMmo 3mbzgliools bgwrdn3myargdol msbsbdo, 38356058 LgoGrmnzgwml
59MM3MmM3HJO0L 3596M00056905L Fodm0bs 35¢Gdgd9d0L Fglitrmegdols oMsbEos

2,000 5075b0 589 MMl MPY6MO0m. 506060 oM3BEH0S MBMHMb3gEYgmzOOos
Logo6039eMb B5630L956 30MYBMEO LdIBIM FoMBE00M. F96IBE 0L 35S goliols

2027 Herob 21 05635601. bodsMrm39wml 596MHM3MEMEJOIOL 259MH 056905 MBgdsTMLOos

0LsMRGO ML FMMbM3boL YRG0 35¢EJOYIEd9d0L glcvergdol Imddgo goMsbEHool
369330 08 9dmb3z935d0, 0379 301835605 396 Tgoliermengdl LodF9bgdEIM S PobgzoMsMgdols
3920000 350035¢0b{obgdME LM Tomgdl gobsbergdmwo s FgE3wrowo 3Mmbi3gLbools

b9 3936 gd0ol dgLsdsdols, Lddsmgdo LGS 2018 iersdwy, 1YIEs 395¢IOE9dIOOL
99O GOOL QoMBEH05 o0bEYds 2027 ol 21 056350, HMEgLLE 350s sdmMgfimegds.

J6900L g5005Lob3OL 35¢EYNIds LsgdsM0Z39Ml 5gOHMIMMEHJOOL 45900056980l d0ToM0d

LoJo390ML 356MbIYI MBS 56 G0l 03B B39, BT 3MbiEglools
b9 3936939003 Im0E3L. Lo3mMgdoL MBgds 3MbEgLooL bgerdg3megdol sd@0390bg
42



43U .53 M6 LodommzgEom”

130b65bLEO0 5645002900l 245635MEgd0m0 8960836930 (RoaMdgEgds)

932993600 Lodo®mm3geml 59MM3MMEJI0L 259000056905, brgrm 30835600 53 59EH0390L oS3V
30b39Lb00L bgardg3megdol Tgbodsdobs. Jmbgdol goalisbsols Lszombols
5LOMGRMXOMGOS®, 3MF356059 5 BOJoMMZIW MU HGMM3MOEJOOL 2ogMH 05693 YosTMOIYL
99056b39ds, Mol Jobg30moi 3335605 LEJoOMMNZIEML SGOMIMMEJOOL FogMHN0DJdSL
MBsDLMMHIOL 2oobow Jmbgdol s dofiols gosoliobols. 53 Ggmasbbdgdol yzgws®g Jsermngdwwo
L5FoOHNGOMH0Z0 BT 0YM (335¢29BSO OXMOL bgerdg3Er¥Iengds.

50 by d93Megdol Lordz9w By Imds35w0 35 YOIEGOGOOL Bsv)39009LM FgRsLYdJdOL:

2018 2017
9H»0 fierols 456053 mds80 1,656 1,534
960 ol 89092, 9o 56015v999BHL bymo farobs 6,269 6,412
5 Doy IgBHo bbols 909c0qy 3,902 5,424
11,827 13,370
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18. 9960990900 ©5353d06MGOME TbsEIYIO0I6

db569900, BMYIO®, 0MZEOS 5353806 GOMS, 019 IB5YJd0 99399JdMJd056 LogBHmnMm
3MBGHOML, 56 9O FboMgl 5J3L MbsGO, 4953MmbGHMME M dgmeqg dbstg 56 3608369wmzgs60
3939bs 96 9MHMMd030 3MbEHOMEO JMsbobml Igmeg Fbscol obsblme s Lom3gMogom

390050939309090D9. 00mMmGMeE0o FglodErm MMM0gHM353d0MH0L F6boEZ0LLL, YMmo®gds
99393° 9960090 Md0L JobssMLL s 565 MM BTN GOMHOZ BMOTSL.

9390 Bs3mmM30o 3033560900 Fomdmopqbgb LogMHmm 3mbEMmmeml 390 gdsMYdME
Lofo®dmgdl, ,, TAV Havalimanlari Holding“-ol go®s, ®m3garog 303356008 3060306
0530b6@ MM 9090 ddmdgeo 30m3356000.

(i) 3960390900 s 65mgdO 39380 TbMY)dD

€0535380Mgdvmo
dbsMgd0ligsb dolomgdo
(53538063070
dbs@ygdol Jodston
3GLgdwYE0)
29403900 dgliyogozgdo 0535¢0056905
0535380Mgdvym 0535380 gdYYMO 2018 §igmols 31
2018 dbsMygdbyg dbsMyndoligsb 0030009600 €09398060lmzols
3L ,,90 M0 09 XMOR 05" (o) 16,893 - - 1,271
43U ,,0500m30l S9BM3MEOE 0" 133 - - 2
3L ,,00-000-90 X MR 0" (3) 3,342 (1,744) - 92
33U ,.HO3 XMOX0S
396 godgbL* 2,564 (641) - 520
3L ,,3og 999690 Mds
Lsgo®oggeom® - - - (282)
LSLEHMIOM ,,Bog 99OM3MOEO" - (7 - -
TAV Bilisim Hizmetleri A.S. (p) - (1,530) - -
TAV Havalimanlari Holding
A.S. (©) - (3,495) (139,994) -
TAV Tepe Akfen Yatirim Insaat
AS - - - 65
beggm 22,932 (7,417) (139,994) 1,668
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€0535380Mgdvmo
dbsMgd0ligsb dolomgdo
(0335380600
dbs@ygdol dodston
3GLgdwYE0)
29403900 dgliyogozgdo 0535¢0056905
0535380Mgdvym  0535380MgdYYMO 2017 $gmobs 31
2017 dbsMygdbyg dbsMyndoligsb 0030009600 093988G0olmgzols
3L ,,90 M0 0vg XMOR 05" (o) 14,631 - - 1,159
43U ,,0500m30l S9OM3MEOE 0" 93 - - 4
3L ,,00-000-90 XX 0" (3) 2,696 (1,535) - 81
33U ..HO3 XMOX0S
396 godgbL* 1,975 (661) - 123
3L ,,3og 999690 Mds
Lodotmggem” 376 (46,617) - (272)
TAV Bilisim Hizmetleri A.S.
(o) - (1,479) - -
TAV Havalimanlari Holding
A.S. (©) - (2,069) (103,920) -
TAV Isletme Hizmetleri A.S. - (25) - -
bemem 19,771 (52,386) (103,920) 1,095

(6) Q3L ,90 O 09 XMOY0S" 53v9do390L PIYMIZ0  9FMMIOL  FosHOSL  MBOOLOL
L59OMSTMOOLM 59OM3MOEGT0 S 3335605 0MYOL FgdMbogsel Lozmdobom dmbo3MIdCOEIH

@57909M530 30403900l Logdzgeby.

(®)  3m335605L J393MmbEHMsdBH0 9d3L 29RMMTYOME0 3L ,,00-000-90 KMOKOSLMB” goM339w90
1533900 5 LolAGEO 3MMOMIBHJOOL FosDools 3MTomdsBY, LooIBsE 0GBl Foy03900L
90bg300m Lo3MIoLOM FMs3MYOYEU.

(3) »TAV Bilisim Hizmetleri* sbegbl 3:0035600L Lo0bgm®asizom ¢9dbmarmaogdol 2505§939¢goob,
9ALobmH90900L s J0dEobscg FboMHsFIMIU.

() ,TAV Havalimanlari Holding“ sG>0l 30335600l 33mdgaro 30335600, Hedgebsg sggl dsbbg
306053060 3MbGHMMEO.

45



43U .53 M6 LodommzgEom”

130b65bLEO0 5645002900l 245635MEgd0m0 8960836930 (RoaMdgEgds)

18. 2560390300 35380691 FbscggdmMb (3oaMAgErgds)
(i)  3m335600l byEddM3569wMdOL sbsBEMMYDS

30035600l 1Fomglio M6l bgeddmzs69wmds (o®dmygbogos 8 3o6Hom s smo fierom®o
9b65B 050905, HMAgo 303938 OJ0M5390e 30MHMs M350 2olodeMx g MdU,
2,525 056H0b 5 dMbMLYdL s bbZs 4oLdMKR ML - 224 oGOl MEYbMdOm

(2017 §.: 2,806 ¢0560 s 221 560, dgodsdobo, 8 3060Lgsb 90500 Mdsweglio Msbyols

b9 ddgs69wmdobmzoL).

19.  gobsblm®o 0bligMmdgb@gdo s Molizol dsmmgs

30035600l doMH0ms©0o B0bIBLYIMO 35¢Ed™ME9dd0 FgEIds Bd35FMM 3MIYPOGHMOIWO s bbgs
350093993980 Lgb6. 59 BobbLOO 350 YdIEgdgd0L oMM J0Bsbos 300335600l
396530900 sR0bsbLYds. 3F356500l JoMHOMOEO BObIBLYMO 5903930 IMO353L LogsFOH™M
©900FHMOE 56560090, BRSO LobLMYOLS S Bom 933035963, Brdegdliss ol
3065306 15300 M3YM(309006 0YdUL.

30035605 5943L Bo3MYIOGHM, LOZIMEHM S WO330VIOMBOL MOL3ZGdO0. 301835605 OO XYMTBOL
Bofowos, s80@Hma dolo gobsblmmo Mol3gdol BgsdbgzguEmds s 3MBGMMEO X33O
©Mbybg bgds. B0b6BLYMO 35eEYdMEYdgd0L ©FgEJuMds 3T35605L BogmmM 3MmbEGHGML
059399009056 900 BOHoMTMIdOL B0ToMm 5J3L. 3835600l bgerddmzsbgemdols dogH Bobsblwmemo
6030l JoMHM30L Jobsbos YM39w OGO M39Mo30900L JguM¥Iegdol HBOHVB3gEYmas,
3965309000056 B5385(0L0 BoEO GOl JoPYds, MM 9TBOBIBLML Lom3geoom s dodobstg
393035 IMH0 BLMRGd0 S Labgbbm oeEYdIENYdgd0 dglsdg FbsMggdol J0dsGoD.

(i)  LsagdgoE™ MHolzo

L53M9OGHM Moo 5GOL Mob3o 0doby, MM IMI[MEIdJEo 396 FgolMEGdL 330bBLYYGO
0bLGHOMINBEGH0m 96 309gbBHB oBMMTGOMo bged30rMEgdom Fom35eolobgdre
3909399390l 5 5800 3335605 B0bIBLIMO BoGsEo J0oEYYds. 3835605l Lo3MgLOGH™
M0oL30 533U LomM3gM30M bogd0sbMBOWL (oMM BHZsFMHM HOOBHMMWO 35 0569ds) O
530656LEOH0 Logd0sbMB0WIB, 51939 05639000 b3l sbYIMH0TIO0ID FoTMIObIMY.

300356000 L5300 GHM MHOLIBY 293w9bslk JOMOMHIE SHIBL MMOMMYMEo J3e0gbEOL
06003001150 Bobolosmgdmgdo. mwd3s, bgwrddm3sb9wmds 3530mg30mbmdo3 M
39gBHMMJOLSE 00035¢0L0bYdL. 308356050 F9ddbs Lo3MIOGHM 3ME0E03s, MMIwol dobgz0ma3
000MJME0 5bowo 300096E0L oILEOLBIM06MBOL o550 BYdS 0BE030 IS brgds,
15653 ImMbgds 3F35600L bEObIMEWO BB s B0 IOOL 35EJOOL Tgm935Dgds.
30035600l dodmbogs 4olbdmdl 2569 M90E0bagdLsE, MMmEILsE 5dol Gglodegdanmds
5MLdMBL. 3335600L 3¢0096@gd0L 90%-bg g0 F0bodMd bmo Fgwos, Mo 38356058056
0565996 MBL 5 BoBIdEOL T9dmb3935 08300005 PGS, bgeddm3569eMdL 0sBbos, Brend
30035605L 56 543L BoMoeols I60d3bgwrm3zs60 MHolgo, MMIgEos 509do@gds IO MHgHBYMH39dL
(09-11 996009365).
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asbgh LsFomm 8mBsgeo 3gMomEgdol 5JBH0ggdols s 35BN gdgdOL Lsdswsblim

@0MYdMENgdsTdo.
FoBabigdgdo s EdTZOIO0

430800 aeBboEmos s6aM0d900L gL 885360l BgLsbgd 35390900 0MOMSEO
58308900 s 8gx3aligdgdol MBLEMBAL Bbgd doMOMSEO 8oBgbgdo, MmBgdds 8godengds
8mBcn3bm g30L35® Fonl sd@oggdobs s 35md¢agBRdOL LdamsBlm omgdyyergdgddo
5BLYBOMO 3MMgdBHOMYdIBOL Bg@Bebol s7)E0EdLMdS as8moffzoml. 3md3s60s8 magobo
0583089d0Ls s Bggligdgdols Lsgmdgmsw gadmaggbs ols 0Bg3m®Bs30s, HmBgeoE bgardolsfigemdo
0gm 50BsBLM®0 sBsM0Bagdol dmdbaydols OOMU. 0¢8Es MLYBLO F3MY8mYdgdo ©d
058308900 8mBd35e Bmgargbydmsb ws3s38oMmdo B90dangds BgoEgagml dobs®By o6
25M98mdgd30 olgmo (33EOEdIBOL yodm, MMILYOOE 56 09308c9dMYBS 3MB35B00L JMBEHMMEL.
SLgomo (33EoEgdYdO ©I3009dB0 50LsbYBS G500 ©50aMI0Lmsbs3Y.

808g0baty 25slbEIdO

LsgsanggenmBo Bmddgco bagdslobsm s LsBogm JoBmBAEgdEMds BIoM@ 0E3EYds @
bgscoslibgaazamn 0BGYMm3MGEe0l LsBegoamndol 0dgnggs. s85Lmsbagy, Logsslisbsm
m9BmgBol Bog® 3m835600L M3gMaEngdmB o 5d8056MBLmE ©S393B0MYdLIEO
356mB8gdEmBobs 0BEHIMIMYB3E0s 890degds 5O 98mbzgmgl 3md3s600b bgBdngsBymdols
0BGHM3M9ESE0I0U.

580l 590 Ldgdslsbam MmMBmgdds Bgodergds 0339398 3594gbmB 307900 o 3835600l
©5530L6GMB 3608369cM3560 BB FaELbIEYLO, % 5(08900 s LarM39d0.
Lsgommgganml 356mBAEYdENMBY, LogdslsboM 356mBBcond@MBOL Rsmguoom, oM sMob 0dgbse
sbagfomo, Hmd 3mBEgbool byedgaMrargdol y3gurs 01000 037) Logoalisbsm- Sb3gdBHol
BgLisbgd 330535BMdOIL @IS ® 80m009dYBL. 3mB35B0ol Moligols BgbsdEoMIdLrsE
bgandegsbgarmdsd dmadmgs GoBaliffsmo Logowslisbsem 53365 MEBOHMZE0 Lgombgdol Bgbabyd
5 BLsdsdolo As®BBHORO ssbs 3MBEglool b 8g361egdsdo.

2018 Ganob 31 939ddMoliogal, beddngsbganmdsl 80sBB0s, HmB bamsbsmeo 2563oMHo3L
BLsdsdol 396mBBEYBEMBSL s HMI 3MB3sBool Logoslisbsm s Lsdsgm 3mboEngdst

5353806980 Bmbsgdgdo ME3wo ©@sMBYoS (89-8 9960936s).

\DD%D%V% \M\&f\@“

27



3L ,,H53 9MHd6 LogoMmggurm”

30B656LMO bsMm0TYgdOL gsbdsMEHgdomo 960836900 (FogMagungds)

5. 8g@slgdgdobs s s839d980L 358mygbads (30aMdgemads)
BOGHMMUO IZIM0sBIdOL MybgMao

3m835605 ym3zgano LssbydH0ByadMm MMOMOLEmMZ0L 5g35LgdL, SMLYDdMBL mv) 565 30bsBLMGO
5J030U gommslvyMadol mdogddmmo 5adbgdo. 3md3sbos ssmgdl Batool HyBym3L

s m@Bymo Ld3MgEOEHM BaMaeal 3osby MmommgMo bssbas®odygdm mesMonolmgob.
S0 MmBogdBvIGo 8H30E98vImgdol sGgdMdNL Bydmban3sdo, 5d@ogol Lodswsblm omgdragds
3306005 357a3sLMmadal GgBHM30L 5B6gM0B0l 83830MdOM S B3MFOL MsBbs solisbgds
808g0bstmg 3gMomqob batxgddo.

b9er8dgsbganmdols 8gg3sligdom, 8mbsembymo bsgMgodm Bamsol MgBy®zo 29 wsmols
m@gbmdom (2017 §.: 35 @a®0) LsgsFHm dmmbmzgBol Fgbsdenm MybgMmzol bsvyzgomglie dggoligdss
(89-11 99b0dgbs). '

(330 gds sgMHm3mEBHOL GsMmZol Y@gdol sdmmE0BE0sT0

2017 el 308356058 F935@s 59MM3mEBHOL 8sMmg0l HBegdol sdmME0DE00L sGoEbzol
FHx030 dgmmeo 3gML39JH0Mms B9E35ens JRHMYEms X80l 890MEOm. 59HM3MMEN
B30l we3emgdols sFMME0DBEOs brogds 3mbEglinnls 350l 3aBsgEmdsdo @s slisbegl 3ma3sbools
8096 3mBglool 8mdsgsmo g3mbmBngmmo bamagdwmol Bmbsenmebye smgoligdsl, 8yBagMgdols
BcbsemmbBymo Mmam@nbmdols s s9Mm3mMEnl sdmygbgdol Gobgogom. LgsMmorom
53mOEH0DEO0L 3oBLBRIMOL (330 BdIHMOB0s 3mBEgLoL 3500l s3mM3s8Y WGRBo
Bangddo 9gBegMgdol 3Gmabmbomgdyicmo dmwosbo Momgbmds, HmBgwoa 3nModBoMEds
5ALdMOo LsdsBOM @ 93MmBMB0ZMHO SoMmmMdYBOL bsgrdzgunby 8owgdyvemo Bheol ¢Hgddoom.

(33E00B7d0 3BgMHms dmLsEnMEBYE MomEBmdILs s SgMHM3MMHGOL sdmygbydsdo Bgodwrgds
50Ldb ML 8MB535¢0 STMOEHODBOE00L OMOELZSBY.

6.  Tgdmbsgsemo

2018 2017

398mbsgseno 53000mALsbryMgdasb 153,553 129,026
nBmbsgseno LabBgammgomm mabsbwmgdosh 61,517 54,580
5998930930 B335 3MM BssBogdols 3mbaglioals bygmdobom

dmbs3Mgdgano 16,770 14,520
890mbsgagro BYMOHMBdOL gbsfowrgdosb 7,049 5,826
990mbsgagno 53¢mMBsbdsbgdols 35 30Mgd0l 8mdlsbyMgdowsb 3,249 2,994
1533990 s LLBgEo 3MMEYIdHIdom goFMmmdol bogMEggdol

3mb6agLoob bsgmdobom Bmbsgzmgdgaro 2,768 2,231
B899mliagsemo doBBgL-Lsenmbol ImdLsbyBHgdowsh 2,561 1,974
Lbgs dg8mbagsqro 3,509 3,121
Lem gdmbsgsero 250,976 214,272
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7. Lom3gMogom bstyxgdo

2018 2017

HLsgmmbmgdol dmdbsbymgdol QoMmgdyIegds 7,805 6,913
Bxmmgol 3mbm®msco 3,358 2,069
89390900b5 © H97b03mMmo dmdbsbrMgdol batxo 2,632 2,542
D393 1,813 1,720
293bE9dO LddsMmggarml sgMm3mmEgdol gagmmosbgdol dodsmm

(89-17 89gb0dgby) 1,552 2,615
3m3mBacrm®o LobEgdol batxgdo 1,426 1,193
bogosbsba@m batxn, Bmagdol assbisbsmol bamxol gdMs 1,369 1,205
hgdboz®mo dmabsbmmgdol momgdwamgds 1,246 1,080
@sbmmmaggdol batixo 831 740
5305@0ob3gGRgOMeo Bmalsbummgds 765 1,034
LogmBLEBsEam dmBLIbmEIdOL momgdmangds ' 699 688
Lsfigeg-Lagbgda Bsbagmgdo 583 526
3M8mBo3daol s LsebEgEsMmom Lagmbarol bamxgdo 190 200
Latggensdm baGxgdo 147 64
b53530m EadoBHMEOWEo sbas@Mndgdol s bbgs sgdoggdol

2o3sbmMgds = 35
Lbgs batxgdo 525 792
Lo bsm3gMsgom batixgdo 24,941 23,416

8.  Ompgdols gogoolisbso

9 dob ascslobool 9i39ddvmo asbs33gma gablibgsgwgds 3sbmbagdemdom

25035e0LF0BgdMmo Bmagdols gaalabaol 3s6533900UysE. J398mo 39bmbigdermdom
390350LFoBBd0 895353390080l Bobggom Bmagdols geslisbsol baMxo 8glsdsdolimdsedos

8ty3560em0 3oslabaols Moy Mmegbmdslicsb:

2018 2017

©0g0wobwgdo 174,992 129,900
356mBoom sagbogro Lsgasbisbom gsbs33gm0 15/85 15/85
»gMOOmo 8cpgdol aslisbsol batxo 356mEagdermdom

39m350bfobydremo assbisbsmol 3sbs3zgomom 30,881 22,924
390mdg0m3s 2008-2016 fFargdols dmpgdgdmsb ©sgsgdotgdom

20@bEOo 8magdol 3o@sbsbaoEsb (6,867) (22,924)
253LsbaEYBOLREE BoMdgobYIBWYdE og0YBEgdoL Fsbsfogds (848) =
8mygdol osbsbs@ol bstxo 23,166 -

bime g
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9.  doMmomaEo LsdeE)dgdo

056565~

sbagaatgdo 530X0 @s  LsoxsM™
Bgbeads- 5 s0FM30- baHMBLdmGGM™ dmfjgmdo-  eBxm-
Baggdmdgdo @emdd Lsdmsgmgdgbo  qrmdgdo  Bgligdgdo Lmem

Bogosbo Ladssblim

QOMYOLEYOS

2016 Femobs 31 @n3nddgML 202 6,249 11,855 6,245 11,522 36,073
Bglyoczgdo = 1,306 672 260 1,150 3,388
aobgwgdo = (3) (168) (35) (11) (217)
o060 Ladssblim

QOMYBYEYDS

2017 femobs 31 qop3gddg®U 202 7,552 12,359 6,470 12,661 39,244
8nlyogggdo = 1,379 1,001 278 1,259 3,917
a5bgagdo - (176) (41) (468) (9) (694)
Borosbo bsdswsblim

QOGYBAYLS

2018 fiemols 31 g39ddgML 202 8,755 13,319 6,280 13,911 42,467
©3MMZ0M0 339N

2016 fgmob 31 qg398dgMUL 181 5,778 11,176 5,371 5,237 27,743
33900b EsbsmoEbo

ol gobdsgermdsdo 3 218 404 237 1,538 2,400
2obgmgdo = (3) (168) (34) = (205)
QO3MMZ00 (339000

2017 §emobs 31 qon39ddg®U 184 5,993 11,412 5,574 6,775 29,938
33900l sbstosbo

fanob obdsgemdsdo 3 457 321 278 1,741 2,800
a3bgagdo = (162) (40) (454) (9) (665)
©saMmgomo 3390s 2018

femob 31 qg3gddg®L 187 6,288 11,693 5,398 8,507 32,073
f806s Lbsdogrsblim

QOMYBAEYLS

2017 Geoobs 31 qog390dgml 18 1,559 947 896 5,886 9,306
f806cos bsdogmsblim

Q0MYBLIEGRS

2018 Gemobs 31 n399dgML 15 2,467 1,626 882 5,404 10,394

) _ %D%Ll k{é%\\i'g
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10.  59mM3mGG0L sMmzgol Memgds

596Om3mGGHOL
srmgol ma3emgds

®M30mN0Mydvymgds 2016 ferol 31 p3gddy™L 285,700
glyogoggdo 48,377
M300000M7dvemnds 2017 s 2018 Fangdols 31 qog390d96MLs 334,077
Q3pMMz0wo 5dmMBH0BIE0s

2016 femob 31 gg3g8dg&l 104,794
28mBBH0BEoob sbamogbo Harob gsbdsgenmdsdo 17,403
2017 Gemols 31 ¢og 398096 122,197
28O HoBEoob @sbsmoebo fanob gebdsgummdsdo 17,582
2018 femob 31 qog39ddgeL 139,779
fidobcos Ladsamsblim gomgdmegds 2017 fierols 31 @y3g8dgeLs 211,880
fidobos Ladsansblim @omgdmargds 2018 fiawol 31 g3gddgeL 194,298

30BEqLool bya83@mumagds mBdogobol bsgMmsdm®molim sgfm3m®m@ob ¢gManboemols spgdols s
BoLsdsBolio 06g3GLE®wEHMEOL Bgbabgd (898amado ,3mBEglools bywdg3Mmrammgds®) goxm™Is
2005 Garol 6 bnd@nddg®L UL ,odomobol LygMmsBmMmOLM sgMM3MMAELS” s gMHmMBE0Z0 LafsMmim
»(H53 MBIBL” BMmol. 8 byeBg3@ragdols bsgvydggmby, 3mBEgliool bywdg3meagdols
M5H000Esh gHm mzg80 iy 3md3sbos, MMIgEoE oEYRd93wWs, WssdMHMIIBYOPS,
©95530656L9ds, 5587690¢0s, 3o0m30Es, 9guden)sdeE0530 G00QgdS S OTIMMYIMOO
5885398 03d0gobolL LagMmmsdm®molim sgMm3m®Eol sbagn GgMmdoboel @s Lsbsgzarme dogas
sbaeo BHg®BoBseol BsMmM30l MgEgds sbse ¢gMmBnbserdo Lsgdosbmdol sfiygdoll MsMmOLOELL
10.5 famols 3scom. bgamdgz®vangdol 3ol asligaolmsbsgg vbws dmbogl mdomolBo sbogro
Go®8obagnols 3sdmagds.

2006 Genols 4 5p30LEHMU, LU ,,0080eoLoL LsgH@STRGOLM SgHM3MMEAs s 3mB35B050 osgMMAYL
Ymabbdgds 3mBglinol byadgamyegdol 8gEawsby, Mmool dobggoomss, dbstggdo
B9ms6b8BB 3mBEgLNOL by 3Mmwemgdols gsaMdgagdsy 303 9.5 farom, Lbgs 30MMdYdos6
9605, 08 30GHMBOME, G0 3mA35605 dBocydol LgMmSMMmOLM sgMHM3m™mET0 806033

28,500 507500 588 Mes®ol @oMgdwergdols LsdmBsmgdl Roo@sMods. 587585 3Mma3s605L.

»B0obol LsgMHmsBMOOLM s9MM3mEAEHOL BsMmMZ0L Ye3ends 2027 farols 21 0s63Msgg 573U

2015 Garols 28 850LL, 303 9OM 33e0engdL BmgfigMs bywo, Gmdgwdss Rssbaggams fobs
890s6b3gds LI ,,mBogobol bsg®msdm®olim sgmm3mmE ol fobsdm®dg Logds®mggeml
59MHM3MOEHIBOL gdgMm0sBgdLS s 3MB3sB0sL BmMol. 318356050 030LMs sOLYdYMO SLSGRMI6-
@sbdR M0 Bl 35633940 LaMmgedoEa®sEom bsdMdsmgdol Bsdomgdol s sbogro
BsBmayMBols ¢nmBoBaeols 8396980l goegdragds, LdgsMmggmls SgMHM3MMHYO0L gogHm0sBgdoL
8096 G MEomgdwEmo LdaBOgMM BHaMmaBgdOL 2017 Ferosb 2 588 omarsmoom s 2023 fiarogsb

1 533 MMl gaBmol Bds®mmazol LbsEawm. sbawo 3gogryds 56 Gg3bgdos mdogrolol
59HM3EEoL BoM030L MB3Edol 35¢sb.
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10.  59Mm3mMEHob 8sGm3z0l wmamgds (oaMdgemgds)

LG 9oB0@OGsE0M LsdBomado BadsMs sGLYBIM SlsBMYB-ELsK ™I Brenby s ILMYIEES
2016 farols bgdBnddgHBo. sbaeo LadgMBoBsgnm Bgbmdol 88gbgdwmdsliorsh s3sgdoMmydyero
296300561980l 30800, gog5eabfobydrmeo LBsdBsmgdo 2017 Fuol demembmgol @sbMrErs. qb
U5885mgdO RosEs®s Ls8B9BadmM 38356058 s 839BgdmdOL sbsbaMx o 339 8goEogy
15389BgdEM BoMysl. Bgbsdsdolsc, 2015, 2016 s 2017 Fargddo pefigrero Ly8Bbgdarm
BsbaMRDO TEHmEgds Blsdsdol Ly8BgBydnm Bdmbagargdl. 2018 fierol yebdsgamdsdo
535490000 Lsdw)Fsmgdo 5O RoEoMNdLIEMs.

11, L5gs3mm ndodmtvemo egseosbgds

31 qg3qddgto, 31 qop390dg60,

2018 §. 2017 §.
Lsgs3Mmm EadoGMOWMEo ©EZ9¢0s6ds 23,310 16,045
©gd0BHMOEO ©s35¢0sbydol MybyMgo (29) (35)
Loer bogsFmm gdodm@nmo s6ascodgdo 23,281 16,010

L35 3Hm BmmbmgBadl 3GmEgBEO s 9MoEbds s 50 IBSMZOL o, HMFMME Bgbo, 30-60
QI

31 939830l amBstgmdoom, bsgsFHm EIBOGMMIMO @SZI0aBYdOL sBsEaT
H96sBIMemdol 3ogdol dobggom slgmos:

3503 IGOEYdLYm0, BoMdD 50>

563 PO oL A LS )
390535330 gdo @ 60 ryby 60-q096
Bigem 563 3ONIBILLMIBLIEO Bogargdo 120 o939
2018 23,281 13,672 7,358 2,251
2017 16,010 14,835 1,164 11

Bomlrmmo gsdmEEomgdols s 3e0gBBYdmE ©s35380MgdIEo Ls3MIEOG™ Mob3ol
Lsg3dgar0s60 sBsemoBob LsgmdggmBy bywddngsbrmdsl 80skBos, Hm8 msbbgdo asa3slim@odols

256989, HmAgdOE 120-By 6530gd0 RNOM 5MOL 3HRIFIPIFOWIOLIWO; XIM 30©I3 Uemans

jéo%z)%v@ Ry
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BobsBLYMO 56508900l gsbdstEgdomo 960836930 (saMdgegds)

1L Usgs3mm gdo@m®eimo ogsmosbgds (asgMdgmnds)

60 @mybg IGO0 35530 gdOL dgmBg Msbbgdo MBgtgls FomBmamanbl 8mmbmaball gHoo
53053835600l 808sMm. 58 3mbBH539BE0LAE Fo@abnl Bgngmbgds s 8mmbmabols
06sm36MB0c oMmagds sofiym 2018 Hanol dgmey Babgzmosb. 2018 Farol 93988930
dbsmggdo Fgoebbdbgh, HmA gl 35005950 gdEo dmmbmgbado LM«wiemam @s0TsMgds

2019 ol spaz0bEmbogol.

@BoGNOHYWo
©335¢036780L Mbghzo

9%gMgo 2016 Ferob 31 gznddgmb 625
Rsdmfig®ndo (625)
femol sbsMogbo 35
M9bgMzo 2017 Femols 31 3908896 35
RsBmfgMmgdo (6)
®9%gMgo 2018 Femols 31 @g3gddgMls 29

12.  gmamagoo Lblmgdo s smo §33035¢BBgd0

31 @g398%gM0, 31 ©)38dyHo,

2018 §. 2017 §.
Bsm@o ggrmenal Badme Bsb3gddo 34,293 31,786
Bowoo gl 6s8oma bagms®mdo 20 22
Bemsceo Lsblimydo s 8smo 933035egBHgdo, b 34,313 31,808

2018 Fanob 31 g399d™0ol amda@gmdom, Bwo Bvmab B58mo 356380 8gagds wambs s
M3b® 3o¢BNdB0 oBmogLnduen 19,508 eamols s 14,785 ws®ol 308@obaty
3Bgo60d900lgsb, Babsdsdolaco (2017 Farol 31 ¢g39ddMol Bgmdamgmdoo: 10,713 oo s
21,073 qnoto, 9Lsdsdobogo).

2018 ol d0dobsmy sbas@m0dgdby gobmsglgdwmen g LabliMgd®yg sgmoabs bodHmEgb®m
98mbsge0 2.680 wsmol mgbmdoom (2017 §.: 2,426 ansto).

13, Lsfiglicogdm 3odo@semo

2018 §igrob s 2017 Fanob 31 ¢0h398d6M0b Bgmdsmomdoom, 3m835600L bafgbogdm 3sdodswmo
995002965 64,824 qno®b.

2018 §erob 31 ©n3gdd®mol 8pmdstgmdom, 3md3sBosl 3gmbeos 184,074 ans@ols oubsfiocgdgamo
8mp0ds (2017 farols 31 cog39ddgMo: 194,964 qra™o).

2018 §amols 456853ammdsd0 3m3356050 459maEbas s 2o0bas 174,992 ool magBmdols
©0300bEYdo, Gglsdsdolio gsslisbsgdol hsmgmoom (2017 §.: 129,900 @s®0).
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14, 153536t 3GM9EOGMOHMO 5356056909

31 n38dgko, 31 gog3gddgco,

2018 §. 2017 §.
Bo@dveno sBadMYdO s 336BH0NBO (5) 4,025 3,517
5903 BHob 8mBLsbmMYdIdY0 yswsbisbogme msbbgdo () 3,238 5,082
Lemem 36M9003MMWEmo ©sgseasbgds 7,263 8,599

(5)  Bomgduano sBABMIBO s FIMBEHNYdO FomBmagoagbl 3m33sBools 3aogbBgdol Bog®
256053L9d M@ Logs®mabBnm Bobasbydl mdowoliols LsgMmsdm®olim SgHM3MMEBO
B5J80s6MdOL @aFygdolisl. gl Bobssbgdo gd3gdgdstgds admnBgdsl 85806, Gmegbag
3@096¢0 350s§y30BL 0d0olols LsgHmsdm®molm sgMHM3MOEHOE gdlgeol 56

b 8g36rmegdol 89Fy30¢oLmebagy.

(®) 2018 Femob 31 9398360l BamBstmgmdoom sgmm3mmdEol 8malsby™mgdol 3oeEgdYEr)dgdo
9cm0Eo3L 2,146 @b mEgbmdoo 35egdmegdsl BodsMmomggmml sgHm3m®Egdols
25960056980b 80dsmo (2017 ferols 31 ©g3gddgMo: 4.197 @re®o).

15.  Lbgs 3sargdrargdgdo

31 qon3nddgto, 31 qn3nddgho

2018 §. 2017
258meygbgdgaro 8ggdvegdgdol Mybgmzo 1,835 1,591
domndyano 3356bgdo 1,701 614
bbgs bagaabisbsm 3sEYdMENgddO 710 992
©@3goM5398men 8mBv8sgz9mdmgols gscoslisbgwo palsdmxgerm 138 51
Ls8dg6gd M 3oeEYdEYdYdo - 271
Ubgs agagrosbgds 327 54
Lgem gsenydmengdgdo 4,711 3,573

16.  ULbgs 3Mdgemgsnsbo @ogsemosbgds

Lbgs 3M3g350860 3oemnduamgdrdo 8mnEaglh 35adwegdsl LsdsMmmggaml sgMmammAgdol
359000056980 80856, 3MmBEgLOOL bymBg3GHemydol 33eoEgdol mebabls, MmIgeog

2553063 2016 Famol 24 0360LL, 38356058 Bgrdwos g3s350ML 35eIdYIEdol Bsfiogrols
29Qsb s 59MM3m® GOl dmBLsbyMmgdOLmZol, Mmdwmgdog fomimadzgds 2017-2021 fiergddo, Ssmo
Fo®BnBMdOgsE 48 g0l goB8sgwmdsdo. 2017 fenols 31 39ddM0l FgmBsMmmdom, 318356058
9Lsd53oLO 3o gdUImadIdo 4.197 Mol mEYbmdom Asbla®rgMs odobsty -
350 gdM@dgd0L 3o®gam™osdo (14(d) 8gbodghs), Moasb Aol o® 3Jmboos gasbeol
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856dogrols 3Mabn3no 898peM0 g3M0agBoL MM, 3MB3sE00l GoBsBLrMO sddoggdols s
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QOMYEYYdL 85000 8335060 baliosmols asdm. gggms BobBLwMO 5030 ©s BoBsBLwMmO
35000 gds, MMBGEoms BEBsHNNs60 NoMYBYEYBYBOE BBLIBLZMHWE0s, LsBsMmEosto
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2019 Gemob 21 056356 38356008 59ms3baws o30gbwo 34,000 ¢smols mgbmdoom,
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bobmpotOHm amdagmﬁ?bnb 11.03.2019 6
Mga0bHMogonl mothowo

babmpotm dmgdgwgdab om3n896hab noadabdy ©03¢mmBaMHgdyero doo®adbgemal
osbobgegdo bgem8mBgMob oBmBago

bmpodogbo mgo 30390830000

bobmhatm dogHmb Bobada®mo gogmogo mbn@nbﬂ,qpsbg@ndnb d. #17
LoBmReHm doydmL HImmaB®oo 593235532, 2 93 30 83

et i

6
®dopoab (Bobo 8gdabab, 393300b O/
Bac0q00bo o babmdadm odhab 89bobgd nbgm <)
bZgg%%?\:qagﬁgbggsanmgbf—aamaamﬁasbo 89a30dennom bodaﬁamag@mb.ﬁmg);??gg?:; ngvfgnfgaa
2336:@83: www.notary.ge obggg 9g30demoom oMy3mm H9magmbdg: +

M®0 50 3b@sdgBo Famol mg@mdgd oGl dg, beademonb mgs Jogmsdzomol Bgdpgwgmo oMo, 05 Jogmsdzowmo,
®08ol Lsbm@smm doymm dgds®gmdl dJobsdsmmby: 4. mdowolo, grgbgmadol . 17-8o, 35sbGMmgd mstxodsbo
J909356 gsbRsBz0eol (sd. 14.09.1982, 3oMowo # 01003009915, as3. LOL aargsbol Ladbsbmmol dog 20.03.2009;
dgbmgMgodo: 4. mbowolo, dmbosbo, dg-4 & 0/, 3m®3.1, 3.43, ds35ee3MOL odwwmdo AB 0001886 gs3. 2003 fgwl
»doobol omos F533535d0L Lsbgemdol gbobs ©s J@mmEmol Labgmafoam wWbogg®bodgdolb 8ogM) bgmdmfgmol
Bs0gowmdsl. 8g, bm@smombds gogs@Mmbomg Msmx0dsbo, MM 3sLubl 5398l matpdsbol Lobrlitgby, HmBgmBss
©5@LEHYYMS, MM X9Mm36s0 0ol 0bammolnm®mo gbs s MBHWB3gEYMABL Msmadsbol Lobrldgl.

On the 11.03.2019, I, Ia Kikuashvili, acting as a replacement for Tea Kikuashvili, the notary whose Notary Bureau is located at
Thilisi, 17, Leselidze Street, certify the authenticity of the signature of translator Ketevan Kanchashvili (born on 14.09.1982,
personal number 01003009915 issued on 20.03.2009 by CRA Gldani Service; residing at: Mukhiani 4a micro district, Building
1, Apt. 43; Bachelor’s diploma AB 0001886 issued in 2003 by Thbilisi Ilia Chavchavadze State University of Language and
Culture). I warned the translator that she is responsible for the accuracy of the translation. She confirmed that she properly
knows the English language and ensures accuracy of the translation.

goobpognos  258-00 @oodo,  osbsbdo bogs@mgaanel dmsgiimdol wswggbomgdol (29 w©gigddgme 2011 )
315 Ggbeoobs, sbggy wwg 4644 modo  msbsbdsw bogsmogganml bagoobsbspr  ymwgfbol 169-5
dobaobs. sbggg bs@gaobB@sgom  dmbsybgdgao 2-00 s, (owa-U Hsmgaom) msbsbdse  bsgs@oggaml
doogamdol owpggboagdol (29 wg 99890 2011 f. ) 39-9 dnbarobs. bsdo ggbgdderstiobogol

Fee paid 258-00 GEL, according to the Article 31%, resolution #507 dated 29.12.2011 adopted by Georgian Government about

the fees, the rules of payment and approving the service terms determined for the Notary Chamber of Georgia and for the

fulfillment of notary activities, also VAT 46,44 GEL, according to Article 169" of Georgian Tax Code (inclyg ?ﬁﬁkg.‘_}oo GEL,
e Mgl e

g
R0 TAR O ¢
N R A

according to the Article 39" resolution (dated 29.12.2011).

Bm@osmonb mgs 3ogmsdgzowol 89833wgwo 3060 0s 30398300
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