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Independent Auditor’s Report

To the Shareholder and Management of Philip Morris Georgia LLC:

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Philip Morris Georgia LLC (“Company”) as at 31 December 201 8, and its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards and
with the requirements of the Law of Georgia on Accounting, Reporting and Auditing,

What we have audited

The financial statements comprise:

* the statement of financial position as at 31 December 2018 :

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

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

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

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

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

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

Independence

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

Other information

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

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

In connection with our audit of the financial statements, our responsibility is to read the Management

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

PricewaterhouseCoopers Georgia LLC; King David Business Center, 7th floor, #12 M. Aleksidze Street, Thilisi 0171,
Georgia, Tel: +995 (32) 250 80 50, www.pwe.comy/ge
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If, based on the work we have performed, we conclude that there is a material misstatement in the
Management Report, we are required to report that fact. We have nothing to report in this regard.

Based on the work performed in the course of our audit, in our opinion, in all material respects:

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

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

Responsibilities of management and those charged with governance Jor the
Jinancial statements

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

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditor’s responsibilities for the audit of the financial statements

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

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

¢ 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.
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e Conclude on the appropriateness of ma nagement’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.

Q%WUL« L‘pvuéf A T s &

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

Lasha Janelidze (Reg. # _ -A_-5_6é6§ 1)
14 June 2014, except for Reporting on other information, for which the date of our report is 31
July 2019

Thilisi, Georgia
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Philip Morris Georgia LLC
Statement of Financial Position
(Amounts expressed in Georgian Lari)

Note 31 December 2018 31 December 2017
ASSETS
Non-current Assets
Property, equipment and intangible assets 8 2,792,902 1,225,145
Total non-current assets 2,792,902 1,225,145
Current assets
Inventories 10 86,678,314 66,147,633
Trade and other receivables 9 23,054,144 21,332,348
Current income tax prepayment 171,968 -
Cash and cash equivalents 11 23,139 -
Total current assets 109,927,565 87,479,981
TOTAL ASSETS 112,720,467 88,705,126
EQUITY
Charter and paid-in capital 12 552,325 552,325
Retained earnings 2,330,429 5,473,686
TOTAL EQUITY 2,882,754 6,026,011
LIABILITIES
Current liabilities
Borrowings 13 22,964,002 11,428,593
Trade and other payables 14 86,873,711 71,250,522
Total current liabilities 109,837,713 82,679,115
TOTAL LIABILITIES 109,837,713 82,679,115
TOTAL EQUITY AND LIABILITIES 112,720,467 88,705,126

Approved for issue and signed on behalf of the Management on 14 June 2019 by:

Juan Carlos Escobar Sergii Kalnoochenko
Deputy General Director First Deputy General Director

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



Philip Morris Georgia LLC
Statement of Financial Position
(Amounts expressed in Georgian Lari)

ASSETS

—Note  31Decomber2018 31 December 2017

Non-current Assets
Property, equipment and intangible assets 8 2,792,902 1,225,145
Total non-current assets 2,792,902 _ 1,225,145

Current assets

Inventories 10 86,678,314 66,147,633
Trade and other receivables 9 23,054,144 21,332,348
Current income tax prepayment 171,968 -
Cash and cash equivalents 11 23,139 -
_Total current assets - 10992755 g7.479,981
TOTAL ASSETS 112,720,467 88,705,126
EQUITY
Charter and paid-in capital 12 562,325 552,325
Retained earnings 2,330,429 5,473,686
TOTAL EQUITY 2,882,754 6,026,011
LIABILITIES
Current liabilities
Borrowings 13 22,964,002 11,428,593
Trade and other payables 14 86,873,711 71,250,522
Total current liabilities 109,837,713 82,679,115
TOTAL LIABILITIES 109,837,713 82,679,115
TOTAL EQUITY AND LIABILITIES 112,720,467 - 88,705,126

g7and ion behalf of the Management on 14 June 2019 by;

Jugh Carlos Escobar ¢ )
Députy General Director First Depyity General Director

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.




Philip Morris Georgia LLC

Statement of Profit or Loss and Other Comprehensive Income

(Amounts expressed in Georgian Lari)

Note 2018 2017
Revenue 15 403,609,719 356,025,188
Cost of sales (377,109,536) (327,689,081)
Gross profit 26,500,183 28,336,107
Other income 24,016 7,178
General and administrative expenses 16 (15,507,720) (11,741,640)
Marketing expenses 17 (7,439,868) (9,736,056)
Other operating income 18 397,753 6,355
Operating profit 3,974,364 6,871,944
Finance costs, net 19 (443,423) (15,975)
Profit before income tax 3,530,941 6,855,969
Income tax expense (1,201,198) -
Profit for the year 2,329,743 6,855,969
Other comprehensive income for the year - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 2,329,743 6,855,969

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



Philip Morris Georgia LLC
Statement of Changes in Equity
(Amounts expressed in Georgian Lari)

Charter and Retained Total
paid-in capital earnings

Balance at 1 January 2017 552,325 (1,382,283) (829,958)
Total comprehensive income for the year - 6,855,969 6,855,969
Dividends declared - - -
Balance at 31 December 2017 552,325 5,473,686 6,026,011
Total comprehensive income for the year - 2,329,743 2,329,743
Dividends declared - (5,473,000) (5,473,000)
Balance at 31 December 2018 552,325 2,330,429 2,882,754

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



Philip Morris Georgia LLC
Statement of Cash Flows
(Amounts expressed in Georgian Lari)

Note 2018 2017
Cash flows from operating activities
Profit before income tax 3,530,941 6,855,969
Adjustments for:
Depreciation of property and equipment 16 558,662 422,616
Amortisation of other intangible assets 16 646 382
Gains less losses on disposals of property and equipment (19,075) (124)
Bad debt written-off 18 - 292
Interest income 19 (178,120) (73,488)
Interest expense 19 621,543 89,463
Net foreign exchange gain 18 (951,007) (679,144)
Operating cash flows before working capital changes 3,563,590 6,615,966
Increase in trade and other receivables (1,721,796) (3,922,577)
Increase in inventories (20,530,681) (58,090,993)
Increase in trade and other payables 16,574,196 44,751,575
Changes in working capital (5,678,281) (17,261,995)
Income taxes paid (1,373,166) -
Interest received 178,120 73,488
Interest paid (608,420) (70,623)
Net cash used in operating activities (3,918,157) (10,643,164)
Cash flows from investing activities
Purchase of property and equipment 8 (2,154,160) (631,050)
Proceeds from the sale of property and equipment 46,170 78,919
Net cash used in investing activities (2,107,990) (552,131)
Cash flows from financing activities
Proceeds from borrowings 13 159,335,842 93,131,877
Repayment of borrowings 13 (147,813,556) (81,936,627)
Dividends paid to the Company’s shareholder (5,473,000) -
Net cash from in financing activities 6,049,286 11,195,250
Net increase/(decrease) in cash and cash equivalents 23,139 (45)
Effect of exchange rate changes on cash and cash
equivalents - (45)
Cash and cash equivalents at the beginning of the year - 90
Cash and cash equivalents at the end of the year 23,139 -

The accompanying notes on pages 5 to 30 are an integral part of these financial statements.



Philip Morris Georgia LLC
Notes to the Financial Statements — 31 December 2018
(Amounts expressed in Georgian Lari)

1 The Company and its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing
for the year ended 31 December 2018 for Philip Morris Georgia LLC (hereinafter “the Company”).

The Company was incorporated on 17 September 2010 and is domiciled in Georgia. The Company has
been set up as a limited liability company in accordance with Georgian regulations and is registered by
Public Registry with identification number: 404387374. As of 31 December 2018 the Company’s immediate
parent entity, owning 100% of shares, was Philip Morris S.A., ultimately owned by Philip Morris International
Inc. As of 31 December 2018, the Company had no ultimate controlling party.

Principal activity. The Company’s principal business activity is import, custom clearance and wholesale
of cigarettes within Georgia. The Company’s facilities are based in Thilisi, Georgia.

Registered address and place of business. The Company’s registered address is Saarbruken Square,
Thilisi, Georgia.

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

2 Operating Environment of the Company

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

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

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

3 Summary of Significant Account Policies

Basis of preparation. These financial statements have been prepared in accordance with IFRS and with
the requirements of the Law of Georgia on Accounting, Reporting and Auditing under the historical cost
convention. The principal accounting policies applied in the preparation of these financial statements are
set out below. Apart from the accounting policy changes resulting from the adoption of IFRS 9 and IFRS
15 effective from 1 January 2018, these policies have been consistently applied to all the periods presented,
unless otherwise stated. The principal accounting policies in respect of financial instruments and revenue
recognition applied till 31 December 2017 are presented in Note 25.

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

Property and equipment. Property and equipment are stated at cost, less accumulated depreciation and
provision for impairment, where required.

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



Philip Morris Georgia LLC
Notes to the Financial Statements — 31 December 2018
(Amounts expressed in Georgian Lari)

3 Summary of Significant Accounting Policies (continued)

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

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

Depreciation. Uninstalled equipment is not depreciated. Depreciation on other items of property and
equipment is calculated using the straight-line method to allocate their cost to their residual values over
their estimated useful lives:

Useful lives in years

Furniture and fixtures 1-10 years
Leasehold improvement 2-5 years
Data processing hardware 3-5 years
Transportation equipment 4-15 years

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

Intangible assets other than goodwill. Intangible assets acquired separately are measured on initial
recognition at cost. Following initial recognition, intangible assets are carried at cost less any accumulated
amortisation and accumulated impairment losses.

Intangible assets are amortised using the straight-line method over their useful lives:

Useful lives in years
Software licences 3-5 years
Other operating licences 3-5 years

Intangible assets are amortised over the useful economic life and assessed for impairment whenever there
is an indication that the intangible asset may be impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting
period. Changes in the expected useful life or the expected pattern of consumption of future economic
benefits embodied in the asset are considered to modify the amortisation period or method, as appropriate,
and are treated as changes in accounting estimates. The amortisation expense on intangible assets with
finite lives is recognised in the statement of comprehensive income under depreciation and amortisation
expenses that is consistent with the function of the intangible assets.

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognised in the statement of
profit or loss when the asset is derecognised.



Philip Morris Georgia LLC
Notes to the Financial Statements — 31 December 2018
(Amounts expressed in Georgian Lari)

3 Significant Accounting Policies (continued)

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

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

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

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

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

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

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



Philip Morris Georgia LLC
Notes to the Financial Statements — 31 December 2018
(Amounts expressed in Georgian Lari)

3 Significant Accounting Policies (continued)

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

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

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence
about the activities that the Company undertakes to achieve the objective set out for the portfolio available
at the date of the assessment. Factors considered by the Company in determining the business model
include the purpose and composition of a portfolio, past experience on how the cash flows for the respective
assets were collected, how risks are assessed and managed, how the assets’ performance is assessed
and how managers are compensated. Refer to Note 4 for critical judgements applied by the Company in
determining the business models for its financial assets.

Financial assets — classification and subsequent measurement — cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and
sell, the Company assesses whether the cash flows represent solely payments of principal and interest
(“SPPI”). Financial assets with embedded derivatives are considered in their entirety when determining
whether their cash flows are consistent with the SPPI feature. In making this assessment, the Company
considers whether the contractual cash flows are consistent with a basic lending arrangement, i.e. interest
includes only consideration for credit risk, time value of money, other basic lending risks and profit margin.

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed
on initial recognition of an asset and it is not subsequently reassessed. Refer to Note 4 for critical
judgements applied by the Company in performing the SPPI test for its financial assets.

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

Financial assets impairment — credit loss allowance for ECL. The Company has two types of financial
assets that is subject to the ECL model — trade receivables and cash and cash equivalents.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. To measure the expected credit losses, trade
receivables are grouped based on shared credit risk characteristics and the days past due.

Note 21 provides information about inputs, assumptions and estimation techniques used in measuring ECL,
including an explanation of how the Company incorporates forward-looking information in the ECL models.

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

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



Philip Morris Georgia LLC
Notes to the Financial Statements — 31 December 2018
(Amounts expressed in Georgian Lari)

3 Significant Accounting Policies (continued)

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

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

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

An exchange between the Company and its original lenders of debt instruments with substantially different
terms, as well as substantial modifications of the terms and conditions of existing financial liabilities, are
accounted for as an extinguishment of the original financial liability and the recognition of a new financial
liability. The terms are substantially different if the discounted present value of the cash flows under the
new terms, including any fees paid net of any fees received and discounted using the original effective
interest rate, is at least 10% different from the discounted present value of the remaining cash flows of the
original financial liability. In addition, other qualitative factors, such as the currency that the instrument is
denominated in, changes in the type of interest rate, new conversion features attached to the instrument
and change in loan covenants are also considered. If an exchange of debt instruments or modification of
terms is accounted for as an extinguishment, any costs or fees incurred are recognised as part of the gain
or loss on the extinguishment. If the exchange or modification is not accounted for as an extinguishment,
any costs or fees incurred adjust the carrying amount of the liability and are amortised over the remaining
term of the modified liability.

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

Financial liabilities desighated at FVTPL. The Company may designate certain liabilities at FVTPL at
initial recognition. Gains and losses on such liabilities are presented in profit or loss except for the amount
of change in the fair value that is attributable to changes in the credit risk of that liability (determined as the
amount that is not attributable to changes in market conditions that give rise to market risk), which is
recorded in OCI and is not subsequently reclassified to profit or loss. This is unless such a presentation
would create, or enlarge, an accounting mismatch, in which case the gains and losses attributable to
changes in credit risk of the liability are also presented in profit or loss.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less. Cash
and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash flows
and those cash flows represent SPPI, and (ii) they are not designated at FVTPL.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at AC using the effective interest method.

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

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

Operating leases. Where the Company is a lessee in a lease which does not transfer substantially all the
risks and rewards incidental to ownership from the lessor to the Company, the total lease payments are
charged to profit or loss for the year on a straight-line basis over the lease term. The lease term is the non-
cancellable period for which the lessee has contracted to lease the asset together with any further terms
for which the lessee has the option to continue to lease the asset, with or without further payment, when at
the inception of the lease it is reasonably certain that the lessee will exercise the option.
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Notes to the Financial Statements — 31 December 2018
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3 Summary of Significant Accounting Policies (continued)

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.

The income tax at 15% is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017
are tax exempted.

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

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

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

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

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the first-in, first-out basis. The cost of finished goods and work in progress comprises raw
material, direct labour, other direct costs, related production overheads (based on the normal operating
capacity) and excise taxes but excludes borrowing costs. Net realisable value is the estimated selling price
in the ordinary course of business, less the estimated cost of completion and selling expenses.

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

Charter and paid-in capital. The amount of Company’s stated charter capital is determined by the
Company’s shareholder. The changes in the Company’s stated capital shall be made only based on the
decision of the Company’s shareholder.
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3 Summary of Significant Accounting Policies (continued)

All other cash or in-kind capital contributions, made by the Company’s shareholder that were dedicated to
increase the Company’s capital but were not reflected in the Company’s Charter as at balance sheet date,
are recognised as paid-in capital.

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

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

Revenue is recognised net of discounts, returns and value added taxes.

Sales of goods. Sales are recognised when control of the good has transferred, being when the goods are
delivered to the customer or to the carrier, the customer has full discretion over the goods, and there is no
unfulfilled obligation that could affect the customer’s acceptance of the goods. Delivery occurs when the
goods have been shipped to the specific location or to the carrier, the risks of obsolescence and loss have
been transferred to the customer, and either the customer has accepted the goods in accordance with the
contract, the acceptance provisions have lapsed, or the Company has objective evidence that all criteria
for acceptance have been satisfied.

Revenue from the sales with discounts is recognised based on the price specified in the contract, net of the
estimated volume discounts. Accumulated experience is used to estimate and provide for the discounts,
using the expected value method, and revenue is only recognised to the extent that it is highly probable
that a significant reversal will not occur. A refund liability (included in trade and other payables) is
recognised for expected volume discounts payable to customers in relation to sales made until the end of
the reporting period.

No element of financing is deemed present as the sales are made with a credit term of 30 days, which is
consistent with market practice.

A receivable is recognised when the goods are delivered as this is the point in time that the consideration
is unconditional because only the passage of time is required before the payment is due.

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

Foreign currency translation. The functional currency of the Company is the currency of the primary
economic environment in which the entity operates. The functional currency of the Company and its
presentation currency is the national currency of Georgia, Georgian Lari (“GEL”").

Transactions and balances. Monetary assets and liabilities are translated into company’s functional
currency at the official exchange rate of the National Bank of Georgia (“NBG”) at the respective end of the
reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions and
from the translation of monetary assets and liabilities into company’s functional currency at year-end official
exchange rates of the NBG are recognised in profit or loss. Foreign exchange gains and losses that relate
to borrowings and cash and cash equivalents are presented in the income statement within ‘finance income
or costs’. All other foreign exchange gains and losses are presented in the income statement within ‘Other
operating expenses’. Translation at year-end rates does not apply to non-monetary items that are measured
at historical cost. Non-monetary items measured at fair value in a foreign currency, including equity
investments, are translated using the exchange rates at the date when the fair value was determined.
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3 Summary of Significant Accounting Policies (continued)

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

At 31 December 2018, the principal rate of exchange, as determined by the National Bank of Georgia, used
for translating foreign currency balances was US Dollar 1 = GEL 2.6766 and Euro (‘EUR”) 1 = GEL 3.0701
(As at 31 December 2017: US Dollar 1 = GEL 2.5922 and Euro (“EUR”) 1 = GEL 3.1044). At present, the
Georgian Lari is not a freely convertible currency in most countries outside of Georgia.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and non-monetary
benefits are accrued in the year in which the associated services are rendered by the employees of the
Company. The Company has no legal or constructive obligation to make pension or similar benefit
payments.

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

4 Critical Accounting Estimates, and Judgements in Applying Accounting Policies

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

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

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2018 (2017: GEL 42,000) would be to increase/decrease it by GEL 56,000.

Impairment of assets and accounting for provisions. At each balance sheet date the Company
assesses whether there is any indication that the recoverable amount of the Company’s assets has declined
below the carrying value. As at 31 December 2018, Management has considered all relevant internal and
external factors and concluded that there is no indicator of impairment and as a result, no impairment test
was performed in regard with the Company’s non-financial assets.

Initial recognition of related party transactions. In the normal course of business the Company enters
into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based
on their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses. Terms and
conditions of related party balances are disclosed in Note 7.
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4 Critical Accounting Estimates, and Judgements in Applying Accounting Policies (continued)

Going concern. Management prepared these financial statements on a going concern basis, which
contemplates the realisation of assets and the satisfaction of liabilities in the normal course of business. In
making this judgement management considered the Company’s financial position, current intentions,
profitability of operations and access to financial resources, and analysed the impact of the situation in the
financial markets on the operations of the Company.

5 Adoption of New or Revised Standards and Interpretations

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

The significant new accounting policies applied in the current period are described in Note 3. Accounting
policies applied prior to 1 January 2018 and applicable to the comparative information are disclosed in Note
25.

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

Trade receivables. Trade receivables were reclassified from loans and receivables (‘L&R”) measurement
category under IAS 39 to AC measurement category under IFRS 9 at the adoption date of the standard.
The ECLs for trade receivables balances were insignificant.

The impact of transition to IFRS 9 on reserves and retained earnings as of 1 January 2018 was insignificant.

Adoption of IFRS 15 “Revenue from Contracts with Customers”. The Company applied simplified
method of transition to IFRS 15, and elected to apply the practical expedient available for simplified
transition method. The Company applies IFRS 15 retrospectively only to contracts that were not completed
at the date of initial application (1 January 2018).

The adoption of IFRS 15 resulted in changes in accounting policies and adjustments to the financial
statements. Adoption of IFRS 15 resulted in changes in revenue recognition which are immaterial for the
Financial Statements.

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

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

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

e Annual Improvements to IFRSs 2014-2016 cycle — Amendments to IFRS 1 an IAS 28 (issued on
8 December 2016 and effective for annual periods beginning on or after 1 January 2018).

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

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

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

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

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

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

IFRS 17 "Insurance Contracts"(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfilment cash flows)
that incorporates all of the available information about the fulfilment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an
amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately. The Company does not expect any impact of the new standard on
its financial statements.

IFRIC 23 "Uncertainty over Income Tax Treatments" (issued on 7 June 2017 and effective for annual
periods beginning on or after 1 January 2019). IAS 12 specifies how to account for current and deferred
tax, but not how to reflect the effects of uncertainty. The interpretation clarifies how to apply the recognition
and measurement requirements in IAS 12 when there is uncertainty over income tax treatments. An entity
should determine whether to consider each uncertain tax treatment separately or together with one or more
other uncertain tax treatments based on which approach better predicts the resolution of the uncertainty.
An entity should assume that a taxation authority will examine amounts it has a right to examine and have
full knowledge of all related information when making those examinations. If an entity concludes it is not
probable that the taxation authority will accept an uncertain tax treatment, the effect of uncertainty will be
reflected in determining the related taxable profit or loss, tax bases, unused tax losses, unused tax credits
or tax rates, by using either the most likely amount or the expected value, depending on which method the
entity expects to better predict the resolution of the uncertainty. An entity will reflect the effect of a change
in facts and circumstances or of new information that affects the judgments or estimates required by the
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6 New Accounting Pronouncements (continued)

interpretation as a change in accounting estimate. Examples of changes in facts and circumstances or new
information that can result in the reassessment of a judgment or estimate include, but are not limited to,
examinations or actions by a taxation authority, changes in rules established by a taxation authority or the
expiry of a taxation authority's right to examine or re-examine a tax treatment. The absence of agreement
or disagreement by a taxation authority with a tax treatment, in isolation, is unlikely to constitute a change
in facts and circumstances or new information that affects the judgments and estimates required by the
Interpretation. The Company does not expect any impact of the new standard on its financial statements.

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

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

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

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

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

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

Definition of materiality — Amendments to IAS 1 and IAS 8 (issued on 31 October 2018 and effective
for annual periods beginning on or after 1 January 2020).The amendments clarify the definition of
material and how it should be applied by including in the definition guidance that until now has featured
elsewhere in IFRS. In addition, the explanations accompanying the definition have been improved. Finally,
the amendments ensure that the definition of material is consistent across all IFRS Standards. Information
is material if omitting, misstating or obscuring it could reasonably be expected to influence the decisions
that the primary users of general purpose financial statements make on the basis of those financial
statements, which provide financial information about a specific reporting entity. The Company does not
expect any impact of the new standard on its financial statements.

Unless otherwise described above, the new standards and interpretations are not expected to affect
significantly the Company’s financial statements.

7 Balances and Transactions with Related Parties

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

The outstanding balances with related parties (entities under common control) were as follows:

31 December 2018 31 December 2017
Due to related parties 52,150,155 30,223,607
- Philip Morris Ukraine PrJSC 50,921,353 29,375,663
- Philip Morris Services SA 407,357 355,600
- Philip Morris International Management SA 658,509 316,195
- Philip Morris International IT Service Center Sarl 140,752 135,347
- Philip Morris International Service Center Europesp. ZOO 22,184 40,802
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7 Balances and Transactions with Related Parties (continued)

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

Entities Under Parent Key

Common Control company management

Purchase of inventory 122,200,737 - -
- Philip Morris Ukraine PrJSC 122,200,737 - -
Management Fees 3,459,286 - -
- Philip Morris Services SA 3,459,286 - -
Consultation expenses 2,167,839 - -
- Philip Morris International Management SA 1,688,952 - -
- Philip Morris International IT Service Center Sarl 444 217 - -
- Philip Morris International Service Center Europesp. ZOO 34,670 - -
Dividend Paid 5,473,000 - -
- Philip Morris SA 5,473,000 - -
Purchase of sample items - - -
- Philip Morris Products SA - - -
Salaries and other benefits - - 235,613
- Key management - - 235,613

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

Entities Under Parent Key

Common Control company management

Purchase of inventory 93,778,299 - -
- Philip Morris Ukraine PrJSC 93,778,299 - -
Management Fees 3,492,450 - -
- Philip Morris Services SA 3,492,450 - -
Consultation expenses 1,393,274 - -
- Philip Morris International Management SA 941,364 - -
- Philip Morris International IT Service Center Sarl 398,748 - -
- Philip Morris International Service Center Europesp. ZOO 53,162 - -
Purchase of sample items 5,273 - -
- Philip Morris Services SA 5,273 - -
Salaries and other benefits - - 243,287
- Key management - - 243,287

Management fees. Management fees include compensation for the services rendered by the expatriate
management (General Manager and the following departments’ heads: Finance and Administration,
Marketing, Sales) for their service in full time executive management position, which is made up of base
salary, bonus and other benefits.

Key management compensation. Key management includes heads of Corporate Affairs and Commercial
Departments. Compensation paid to the key management for their service in full time executive
management position is made up of base salary, bonus and other benefits.

Total compensation included in the statement of profit or loss and other comprehensive income amounted
to GEL 235,613 for the year ended 31 December 2018 (2017: GEL 243,287). Compensation and benefits
payable towards key management at 31 December 2018 was GEL 20,800 (2017: GEL 25,858).
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8 Property, Equipment and Intangible Assets

Movements in the carrying amount of property, equipment and intangible assets were as follows:

IT Equipment Vehicles Furniture Leasehold Construction Other Total Intangible Total
and Improvement in progress/ Property and Assets
Fixtures Uninstalled Equipment
Equipment

Cost at 1 January 2017 335,505 1,500,354 116,092 88,762 49,010 182,466 2,272,189 42,037 2,314,226
Accumulated depreciation / amortisation (198,060) (717,951) (73,274) (70,403) - (118,286) (1,177,974) (40,364) (1,218,338)
Carrying amount at 1 January 2017 137,445 782,403 42,818 18,359 49,010 64,180 1,094,215 1,673 1,095,888
Additions 87,939 465,640 51,754 - 9,798 15,919 631,050 - 631,050
Transfers - - - - (11,675) 11,675 - - -
Disposals (Cost) (14,447) (131,212) (22,683) (2,913) - (17,150) (188,405) - (188,405)
Disposals (Accumulated depreciation) 14,250 76,646 - 1,602 - 17,112 109,610 - 109,610
Depreciation / amortisation charge (69,303) (304,217) (10,853) (4,528) - (33,715) (422,616) (382) (422,998)
Carrying amount at 31 December 2017 155,884 889,260 61,036 12,520 47,133 58,021 1,223,854 1,291 1,225,145
Cost at 31 December 2017 408,997 1,834,782 145,163 85,849 47,133 192,910 2,714,834 42,037 2,756,871
Accumulated depreciation / amortisation (253,113) (945,522) (84,127) (73,329) - (134,889) (1,490,980) (40,746) (1,531,726)
Carrying amount at 31 December 2017 155,884 889,260 61,036 12,520 47,133 58,021 1,223,854 1,291 1,225,145
Additions 66,088 349,443 762,377 948,087 - 28,165 2,154,160 - 2,154,160
Transfers 34,699 - - - (36,571) 1,872 - - -
Disposals (Cost) (10,270) (281,623) - (65,139) - (17,505) (374,537) - (374,537)
Disposals (Accumulated depreciation) 5,800 264,912 - 59,590 - 17,140 347,442 - 347,442
Depreciation / amortisation charge (82,415) (356,836) (32,075) (47,470) - (39,866) (558,662) (646) (559,308)
Carrying amount at 31 December 2018 169,786 865,156 791,338 907,588 10,562 47,827 2,792,257 645 2,792,902
Cost at 31 December 2018 499,514 1,902,602 907,540 968,797 10,562 205,442 4,494,457 42,037 4,536,494
Accumulated depreciation / amortisation (329,728) (1,037,446) (116,202) (61,209) - (157,615) (1,702,200) (41,392) (1,743,592)
Carrying amount at 31 December 2018 169,786 865,156 791,338 907,588 10,562 47,827 2,792,257 645 2,792,902
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9 Trade and Other Receivables

31 December 2018

31 December 2017

Trade receivables 22,710,650 21,052,429
Other receivables 43,125 10,583
Less impairment loss provision - -
Total trade receivables, net 22,753,775 21,063,012
Prepayments 300,369 269,336
Total other prepayments and receivables 23,054,144 21,332,348

Trade receivables of GEL 22,710,650 (31 December 2017: GEL 21,052,429 ) are from one customer only,
GDI LLC. As at 31 December 2018 these receivables were secured by an unconditional bank guarantee
issued and confirmed in favour of the Company by JSC TBC Bank (31 December 2017: JSC TBC Bank).

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables.

To measure the expected credit losses, trade and other receivables have been assessed on an individual
basis.

The expected loss rates are based on the payment profiles of sales over a period of 36 month before 31
December 2018 or 1 January 2018 respectively and the corresponding historical credit losses experienced
within this period. The historical loss rates are adjusted to reflect current and forward-looking information
on macroeconomic factors affecting the ability of the customers to settle the receivables. The Company
has identified the GDP and the unemployment rate of the countries in which it sells its goods and services
to be the most relevant factors, and accordingly adjusts the historical loss rates based on expected changes
in these factors.

The credit loss allowance for trade and other receivables is determined according to provision matrix
presented in the table below. The provision matrix is based the number of days that an asset is past due,
adjusted for GDP and USD/GEL exchange rate expectations.

Loss  Gross carrying Lifetime
In % of gross value rate amount ECL

Trade receivables

- current 0% 22,710,650 -
Total trade receivables (gross carrying amount) 22,710,650 -
Credit loss allowance - -
Total trade receivables from contracts with customers

(carrying amount) 22,710,650

Other receivables

- current 0% 43,125 -
Total other receivables 43,125 -
Credit loss allowance - -
Total other receivables (carrying amount) 43,125
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9 Trade and Other Receivables (continued)

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

Neither past due nor impaired — exposure to

Receivables from sales 21,063,012
Total neither past due nor impaired 21,063,012
Less impairment provision -
Total current trade receivables, net 21,063,012
10 Inventories

31 December 2018 31 December 2017
Goods for resale 84,889,342 64,285,014
Other inventory 1,788,972 1,862,619
Total inventories 86,678,314 66,147,633

Excise tax comprised GEL 1.7 per cigarette pack, plus ad-valorem rate of 10% of declared Retail Sales
Price (RSP) (2017: GEL 1.7/pack, ad-valorem 10% of declared RSP).

11 Cash and Cash Equivalents

31 December 2018 31 December 2017

Current accounts at bank 23,139 -

Total cash and cash equivalents 23,139 -

12 Charter Capital

Capital of the Company consists of Charter capital in the amount of GEL 550,000 and an additional paid-in
capital of GEL 2,325.

13 Borrowings

At 31 December 2018, total borrowings of the Company represented a revolving credit line from JSC Bank
of Georgia (31 December 2017: JSC TBC Bank) at an annual interest rate of 8% (31 December 2017:

9.75%).
Reconciliation of liabilities arising from financing activities

The table below sets out an analysis of liabilities from financing activities and the movements in the Group’s
liabilities from financing activities for each of the periods presented. The items of these liabilities are those
that are reported as financing in the statement of cash flows:

20



Philip Morris Georgia LLC

Notes to the Financial Statements — 31 December 2018

(Amounts expressed in Georgian Lari)

13 Borrowings (continued)

Liabilities from financing activities

Borrowings
Liabilities from financing activities at 1 January 2017 214,503
Cash flows 11,124,627
Other non-cash movements 89,463
Liabilities from financing activities at 31 December 2017 11,428,593
Cash flows 10,913,866
Other non-cash movements 621,543
Liabilities from financing activities at 31 December 2018 22,964,002

14 Trade and Other Payables

31 December 2018

31 December 2017

Payables to related parties (Note 7) 52,150,156 30,223,607
Trade payables 4,314,880 3,448,531
Accrued management fees (Note 7) 1,165,048 908,875
Other accrued liabilities 893,961 1,017,085
Total financial payables within trade and other payables 58,524,045 35,598,098
Salaries payable 167,847 164,633
Taxes payable other than on income 28,181,819 35,487,791
Total trade and other payables 86,873,711 71,250,522

Tax payables other than on income are presented on net basis based on the order 407 issued by the

Minister of Finance of Georgia.

15 Revenue

2018 2017
Revenue from sale of goods 403,609,719 356,025,188
Total revenue 403,609,719 356,025,188

Total revenue of GEL 403,609,719 is fully earned from GDI LLC (2017: GEL 356,025,188).

The Company derives revenue from the transfer of goods at a point in time in a single geographical location.
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16 General and Administrative Expenses

2018 2017
Management fees (4,081,995) (3,030,239)
Salary expense (3,396,538) (2,858,446)
Consultation expenses (2,973,485) (2,022,194)
Other employee benefits (1,201,414) (941,954)
Office rent expense (730,714) (597,675)
Business trip expenses (681,314) (485,750)
Depreciation and amortisation expense (559,308) (422,998)
Warehouse expenses (440,799) (375,384)
Communication expenses (382,411) (127,585)
Representative expenses (261,932) (136,397)
Security expenses (179,213) (158,551)
Fuel expenses (149,924) (128,621)
Insurance expense (133,309) (139,849)
Office expenses (91,438) (62,123)
Taxes payable other than on income (89,280) (92,493)
Employee bonuses (78,737) (109,892)
Repair and maintenance expense (75,204) (45,633)
Employee training (705) (5,856)

Total general and administrative expenses

(15,507,720)

(11,741,640)

Consultation expenses include GEL 65,000 (2016: GEL 65,000) - fees incurred for audit and other
professional services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,

Reporting and Auditing.

17 Marketing Expenses

2018 2017
Marketing inventory expenses (4,067,806) (4,956,089)
Promotional activity expenses (2,520,664) (3,252,591)
Advertising expenses (531,323) (1,206,883)
Research expenses (320,075) (320,493)
Total marketing expenses (7,439,868) (9,736,056)
18 Other Operating Income

2018 2017
Charity expenditures (231,507) (157,729)
Bank fees and charges (103,501) (242,610)
Fines/penalties - (2,090)
Bad debt written-off - (292)
Net foreign exchange gain 951,007 679,144
Other expenses (218,246) (270,068)
Total other operating income 397,753 6,355
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19 Finance Costs, Net

2018 2017
Interest expense on bank borrowings (621,543) (89,463)
Interest income on short-term deposits 178,120 73,488
Finance costs, net (443,423) (15,975)

20 Contingencies and Commitments

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

Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of government bodies, which have the authority to impose severe fines, penalties and interest
charges.

A tax year remains open for review by the tax authorities during the three subsequent calendar years,
however, under certain circumstances a tax year may remain open longer. These circumstances may
create tax risks in Georgia that are substantially more significant than in many other countries.

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

Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
interpretations of the relevant authorities could differ and the effect on these financial statements, if the
authorities were successful in enforcing their own interpretations, could be significant.

The Georgian transfer pricing legislation is generally aligned with the international transfer pricing principles
developed by the Organisation for Economic Cooperation and Development (OECD) in 2010, although it
has specific features. This legislation provides for the possibility of additional tax assessments for controlled
transactions (transactions between related parties and certain transactions between unrelated parties) if
such transactions are not on an arm’s-length basis. The Management has implemented internal controls to
be in compliance with this transfer pricing legislation.
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20 Contingencies and Commitments (continued)

Tax liabilities arising from controlled transactions are determined based on their actual transaction prices.
It is possible, with the evolution of the interpretation of the transfer pricing rules, that such transfer prices
could be challenged. The impact of any such challenge cannot be reliably estimated; however, it may be
significant to the financial position and/or the overall operations of the Company. The Management believes
that the Company has no exposure to transfer pricing risk for the period end (2016: none). However,
alternative assumptions may be used for tax calculation purposes. Therefore, this assessment should not
be interpreted as the final assessment. The Management plans to sustain the Company's transfer pricing
positions.

Compliance with covenants. The Company is subject to certain financial covenants related to its
borrowings. Non-compliance with such covenants may result in negative consequences for the Company.
As at 31 December 2018 and 31 December 2017 the Company was in compliance with the set covenants.

21 Financial Risk Management

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

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

Exposure to credit risk arises as a result of the Company’s sales of products on credit terms and other
transactions with counterparties giving rise to financial assets. The Company’s maximum exposure to credit
risk is reflected in the carrying amounts of financial assets in the statement of financial position.

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

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

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

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

PD is an estimate of the likelihood of default to occur over a given time period. LGD is an estimate of the
loss arising on default. It is based on the difference between the contractual cash flows due and those that
the lender would expect to receive, including from any collateral. The expected losses are discounted to
present value at the end of the reporting period. The discount rate represents the effective interest rate
(“EIR”) for the financial instrument or an approximation thereof.

Expected credit losses are modelled over instrument’s lifetime period. The lifetime period is equal to the
remaining contractual period to maturity of debt instruments, adjusted for expected prepayments, if any.
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21 Financial Risk Management (continued)

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

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

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

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

- the borrower is deceased,;

- the borrower is insolvent;

- the borrower is in breach of financial covenant(s);

- it is becoming likely that the borrower will enter bankruptcy; and

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

The Company uses an individual assessment approach for ECL measurement. The Company performs an
assessment on an individual basis for all trade receivable balances.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for different
possible outcomes against the probabilities of each outcome. The Company defines at least two possible
outcomes for each assessed loan, one of which leads to a credit loss even if the probability of such a
scenario may be very low. Individual assessment is primarily based on the expert judgement of company
management. Expert judgements are regularly tested in order to decrease the difference between
estimates and actual losses.

The key principles of calculating the credit risk parameters. Lifetime PDs represent the estimated
probability of a default occurring over the remaining life of the financial instrument and it is a sum of the 12
months PDs over the life of the instrument. The Company uses historical default data for calculation of PD.

LGD represents the Company's expectation of the extent of loss on a defaulted exposure. LGD varies by
the type of counterparty, type and seniority of the claim, and the availability of collateral or other credit
support. The 12-month and lifetime LGDs are determined based on the factors that impact the expected
recoveries after a default event. The approach to LGD measurement can be divided into three possible
approaches:

e measurement of LGD based on the specific characteristics of the collateral;

e individually defined LGD depending on different factors and scenarios.

The Company calculates LGD based on specific characteristics of the collateral, such as projected collateral
values, historical discounts on sales and other factors for loans secured by real estate, cash and liquid
securities. LGD is calculated on a collective basis based on the latest available recovery statistics for the
remainder of the corporate loan portfolio and for retail secured and unsecured products.
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21 Financial Risk Management (continued)

Forward-looking information incorporated in the ECL models. The assessment of ECLs incorporate
supportable forward-looking information. The Company identified certain key economic variables that
correlate with developments in credit risk and ECLs. Forecasts of economic variables (the "base economic
scenario”) are provided by the Company's management on an annual basis and provide the best estimate
of the expected macro-economic development over the next five years. After five years, a mean reversion
approach is used, which means that economic variables tend to revert to either a long run average rate
(e.g. for unemployment) or a long run average growth rate (e.g. GDP). The impact of the relevant economic
variables on the PD and LGD has been determined by performing statistical regression analysis to
understand the impact that the changes in these variables historically had on the default rates and on the
components of LGD and EAD.

The Company is exposed to concentrations of credit risk. At 31 December 2018 the Company had one
counterparty (31 December 2017: one) with receivables balance GEL 22,710,650 (31 December 2017:
GEL 21,052,429) or 99% of the gross amount of trade and other receivables (31 December 2017: 99%).

The Company’s bank deposits are held with two banks JSC TBC Bank and Bank of Georgia, thus exposing
the Company to a concentration of credit risk.

The Company’s maximum exposure to credit risk by class of assets is reflected in the carrying amounts of
financial assets in the statement of financial position:

31 December 2018 31 December 2017
Trade receivables
- Trade receivables 22,753,775 21,063,012
Cash and cash equivalents
- Bank balances payable on demand 23,139 -
Total maximum exposure to credit risk 22,776,914 21,063,012

The Company’s management reviews ageing analysis of outstanding trade receivables and follows up on
past due balances. Management therefore considers it appropriate to provide ageing and other information
about credit risk as disclosed in Note 9.

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

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

Currency risk. The table below summarises the Company’s exposure to foreign currency exchange rate
risk at the end of the reporting period:

At 31 December 2018 At 31 December 2017

Monetary Monetary Net balance Monetary Monetary Net balance

financial financial sheet financial financial sheet

assets liabilities position assets liabilities position

Georgian Lari 22,776,877 27,110,179 (4,333,302) 21,063,012 15,175,683 5,887,329
US Dollars 29 53,533,750  (53,533,721) - 31,224,018  (31,224,018)
Swiss Franks - 821,933 (821,933) - 461,391 (461,391)
Euros 8 22,185 (22,177) - 165,599 (165,599)
Total 22,776,914 81,488,047  (58,711,133) 21,063,012 47,026,691  (25,963,679)
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21 Financial Risk Management (continued)

The above analysis includes only monetary assets and liabilities. Investments in equities and non-monetary
assets are not considered to give rise to any material currency risk.

The following table presents sensitivity of profit and loss and equity to reasonably possible changes in
exchange rates applied at the end of the reporting period relative to the functional currency of the Company,
with all other variables held constant:

At 31 December 2018 At 31 December 2017
Impact on profit Impact on  Impact on profit Impact on
or loss equity or loss equity
US Dollar strengthening by 10% (5,353,372) (4,550,365) (3,122,402) (2,654,041)
US Dollar weakening by 10% 5,353,372 4,550,365 3,122,402 2,654,041

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

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. The table below summarises the Company’s
exposure to interest rate risks. The table presents the aggregated amounts of the Company’s financial
assets and liabilities at carrying amounts, categorised by the earlier of contractual interest repricing or
maturity dates.

Demand and From 2 to From 6 to More than Total

less than 6 months 12 months 1 year

2 months
31 December 2018
Total financial assets 22,776,914 - - - 22,776,914
Total financial liabilities 58,686,228 22,801,819 - - 81,488,047
Net interest sensitivity gap at
31 December 2018 (35,909,314) (22,801,819) - - (58,711,133)
31 December 2017
Total financial assets 21,063,012 - - - 21,063,012
Total financial liabilities 35,696,225 360,590 10,969,876 - 47,026,691
Net interest sensitivity gap at
31 December 2017 (14,633,213) (360,590)  (10,969,876) - (25,963,679)
1 January 2017
Total financial assets 17,202,371 - - - 17,202,371
Total financial liabilities 13,154,346 5,632 207,248 - 13,367,226
Net interest sensitivity gap at
1 January 2017 4,048,025 (5,632) (207,248) - 3,835,145

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

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

The Company seeks to maintain a stable funding base primarily consisting of borrowings. The Company
invests the funds in diversified portfolios of liquid assets, in order to be able to respond quickly and smoothly
to unforeseen liquidity requirements. The Company’'s liquidity portfolio comprises cash and cash
equivalents (Note 11). Management estimates that the liquidity portfolio of cash and bank deposits can be
realised in cash within a day in order to meet any unforeseen liquidity requirements.

The table below shows liabilities at 31 December 2018 by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contractual undiscounted cash flows. Such undiscounted cash flows
differ from the amount included in the statement of financial position because the statement of financial
position amount is based on discounted cash flows. Foreign currency payments are translated using the
spot exchange rate at the end of the reporting period.

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

Demand and From 2 to From 6 to More than Total

less than 6 months 12 months 1 year

2 months
Liabilities
Trade and other payables (Note 14) 58,524,045 - - - 58,524,045
Borrowings (Note 13) 163,264 23,260,000 - - 23,423,264
Total future payments, including 58,687,309 23,260,000 - - 81,947,309
future principal and interest
payments

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

Demand and From 2 to From 6 to More than Total

less than 6 months 12 months 1 year

2 months
Liabilities
Trade and other payables (Note 14) 35,598,098 - - - 35,598,098
Borrowings (Note 13) 98,943 371,038 11,982,385 - 12,452,366
Total future payments, including
future principal and interest
payments 35,697,041 371,038 11,982,385 - 48,050,464

22 Management of Capital

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders, return capital to
shareholders or sell assets to reduce debt. The amount of capital that the Company managed as of 31
December 2018 was GEL 6,026,011 (2017: GEL 2,882,754).
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23 Fair value of Financial Instruments

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

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

31 December 2018 31 December 2017
Level 1 Level 2 Level 3 Carrying Levell Level 2 Level 3 Carrying
value value
ASSETS
- Cash and cash
equivalents 23,139 - - 23,139 - - - -
- Trade receivables - 22,753,775 - 22,753,775 - 21,063,012 - 21,063,012
TOTAL ASSETS 23,139 22,753,775 - 22,776,914 - 21,063,012 - 21,063,012
LIABILITIES
- Borrowings - 22,964,002 - 22,964,002 - 11,428,593 - 11,428,593
- Trade payables - 58,524,045 - 58,524,045 - 35,598,098 - 35,598,098
TOTAL LIABILITIES - 81,488,047 - 81,488,047 - 47,026,691 - 47,026,691

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

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

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated
maturity, for which a quoted market price is not available, was estimated based on expected cash flows
discounted at current interest rates for new instruments with similar credit risk and remaining maturity.
Carrying amounts of trade payables and other financial liabilities approximate fair values due to their short
term maturities.

24 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IAS 39, Financial Instruments: Recognition and Measurement, classifies
financial assets into the following categories: (a) loans and receivables; (b) available-for-sale financial
assets; (c) financial assets held to maturity and (d) financial assets at fair value through profit or loss
(“FVTPL”). Financial assets at fair value through profit or loss have two sub-categories: (i) assets
designated as such upon initial recognition, and (ii) those classified as held for trading. In addition, finance
lease receivables represent a separate category. All of the Company'’s financial assets fall in the loans and
receivables category. All of the Company’s financial liabilities are carried at amortised cost.
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25 Accounting Policies before 1 January 2018

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

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

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

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

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

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

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

26 Events after reporting period

On 28 December 2018 Ministry of Finance of Georgia issued an order, based on which starting from 1
January 2019 till 1 January 2020 specific excise for non-filtered cigarettes increased from GEL 0.6/pack to
GEL 1.7/pack, ad-valorem rate remained unchanged at 10%; for filter cigarettes ad-valorem rate increased
from 10% to 30% of declared retail sales price, specific component remained unchanged at GEL 1.70/pack.
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The entity’s business development, performance and position

Philip Morris Georgia LLC (hereinafter “the Company”) was incorporated as a limited liability company in
accordance with Georgian regulations on 17 September 2010 with headquarter in Tbilisi, Georgia. The
Company’s immediate parent entity is Philip Morris S.A. owning 100% of shares. Its activity is regulated
by Georgian legislation as well as internal procedures of Philip Morris International.

The Company’s main business activity is import, custom clearance and wholesale of cigarettes on the
territory of Georgia.

The Company’s facilities are based in Georgia, with offices in Tbilisi and Batumi.

In 2017, the Company recorded a gross revenue of GEL 356,025,188 and a gross profit of GEL 28,336,107
translating into a gross profit margin of 8.0%. 2017 net profit was at GEL 6,855,969.

In 2018, the Company had total revenue of GEL 403,609,719 and a gross profit of GEL 26,500,183 resulting
in 6.6% gross profit margin. 2018 net profit was at GEL 2,329,743.

Return on capital employed was at 138% for 2018, versus 114% in 2017.

Entity’s future development plans

Philip Morris Georgia intends to maintain, sustain and increase its position in Georgian tobacco market.

Review of the research and development performed by the entity

The Company did not engage in any research and development activities in 2018.

Information on the branches of an entity

The Company does not have any Branches. Structural units are located in 2 cities, Head Office is located in
Thilisi and regional sales & distribution division is in Batumi.



Key financial and non-financial indicators

Key financial indicators:

GEL 2018 2017 | Explanation of variance
1 | Gross revenue | 402.600.71 6.025.188 Increased sales volumes coupled
403,009,719 | 350,025, with higher selling prices.
Higher cigarette purchase price
2 | Gross profit 26,500,183 | 28,336,107 | coupled with devaluation of GEL
against USD.
Higher general and administrative
3 | Net profit 2,329,743 6,855,969 | expenses coupled with corporate
income tax payment in 2018.
4 Gross_ profit 6.6% 8.0%
margin
Key non-financial indicators:
2018 2017 | Explanation of variance
) Number of brand families in 6 Bond Street brand family delisting
portfolio 5 in 2018.
5 Avgrage number of stock key 31 32
units

Detailed information on the acquisition of its own shares

The Company has not acquired own shares during 2018.

Additional explanations of amounts given in the annual financial statements

The Company’s net working capital changed from GEL 4,800,866 in 2017 to 89,852 GEL in 2018.

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

their management

The Company sells imported cigarettes to the distributor on the payment terms and conditions, stipulated
in the distribution agreement. All payments are collected through wire transfer on Company’s account and

no delays have been recorded during 2018.

Considering the fact that purchase of cigarettes was made in foreign currency at credit terms and sales were
made in local currency, Philip Morris Georgia is at a constant risk of potential currency related losses. To
minimize the currency exposure the Company permanently monitors exchange rate fluctuation trends,

market interest and inflation rates.

Current ratio (liquidity measurement) at the end of the reporting period was 1.00.




The key risks and uncertainties are related to the followings:

Explanation of risk and uncertainty Management response

1 Regulatory risk - New Tobacco Control Law, | Ensure internal full compliance of all legal
approved in 2017 with progressive restrictions and | provisions within a designated timeframe.
came into force in May and September 2018.

2 Currency risk - the part of the purchases of goods | Monitor currency exchange, interest, inflation in
are made in foreign currencies at credit terms, | the market, including future outlook, keep high
however the sales are made in local currencies. | portion of contracts in local currency.

There is a risk of potential loss due to depreciation
of local currency

3 Excise tax increase - significant increase above | Advocate for the sustainable long-term tax plan
inflation and disposable income growth may lead to | that would provide predicable tax revenues for
increase in illicit trade and consumer down trading | the Government and prevent inflow of illicit
to low-priced products, which in turn would affect | products.

Company’s sales volume, revenues and profitability.

Yuriy Gordok Sergii Kalnoochenko
Deputy General Director First Deputy General Director
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Explanation of risk and uncertainty

Management response

1

Regulatory risk - New Tobacco Control Law,
approved in 2017 with progressive restrictions and
came into force in May and September 2018.

Ensure internal full compliance of all legal
provisions within a designated timeframe.

Currency risk - the part of the purchases of goods
are made in foreign currencies at credit terms,
however the sales are made in local currencies.
There is a risk of potential loss due to depreciation
of local currency

Monitor currency exchange, interest, inflation in
the market, including future outlook, keep high
portion of contracts in local currency.

Excise tax increase - significant increase above
inflation and disposable income growth may lead to
increase in illicit trade and consumer down trading
to low-priced products, which in turn would affect
Company’s sales volume, revenues and profitability.

Advocate for the sustainable long-term tax plan
that would provide predicable tax revenues for
the Government and prevent inflow of illicit
products,

— |
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Yuriy Gordok Sergii Kalnoochenko
Deputy General DiYectdr First Deputy General Director
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39JGHOm LEHWMHJOYOS Gobls 9-0b MLYdMEO LobgeErddmgsbgwm domomydgdo, MHMI 0d BobsblwGo
390 gdgdoL  BMEOGBOE0Mds b o33,  MMIWGdOE  SFMOEGHODIIMWO  OMIOMEIGOIOMS
395359090 s 56 0fj393L 500MmYdOL F9FY39GL, 29b330MHMBYIL FgambryEMdol 96 Botogrols dmygds-
DoMoerdo  sbobgol. 590@MI, LosbasModaqdm Lofs®dmado mAg@gbhows 396 89dergdgb 9139d@wIGO
Lo3OMEIbEH™ 2565339000L 450LOBXZL Lgbbol IMRYBoEr0 FMALIHBNYMIIOL 5EOLMZOL, Boms MI300b
20(300b Lglbols IMOBOEOMYGOOLL FMYJOI-BIMSW DY 493¢9bs. 5855050 339605 sbMMEFOJGdL Mogol
5306sbLE 565M0905Dg 50 3300 gdGOOL 453¢qbOL Fag3oligdal.

G30c198980 8Ll 28-8o “363dgem3s000560 focmo 892530069 ©5 9e0xmdemog bsfst8mgddo ” (3sdmpgdrscmos
2017 Pemol 12 g hemaddgtl, dsewsdo dgqools 2019 favol 1 0sb63s6L sb6 dgoogs ©@sPygdeoiamo ferosyto
3960m@980b030L). 330w gdIdT0 4533930005 T0b0TbYdMo, GMI  LoFoMTmgdds GFsbl 9 mbgos
24580m094qbmb 08 gMdgeg3500560 bglbgdol, 30030 ga0Md w0 5J30gd0Ls s AbysgLo 0blEMTgbEJdOL
300sOHm, HMIgdo 0639LEH0E00L J000gddo 3s30Esw-8gommEom §dobws 0639LEH0E00L Baffowos, Lsbsd
obobo 8959306796 Augogl LodsErblbm WOMmYPdIMYEgdsl 0639LEHOE0OL B0dwgdol 08 BoGswrol Fowom,
Gemdgog  50905¢gds  0b639LGHMMOL ol h39Mmgdm0og 9d3090d0. 3md3sbos s ImgErol, GMm3 gl
(33090900 sMLYO0m 453w9bsly IMobgbgb Job GobsblME sBAM0TYqdsBY.

Robl-ob femozytro gsedxmdgligdgdols 2015-2017 G, 03¢0 - 33¢70¢196900 Rsblb 3-8o, @sbl 11-8o, 8sbls 12-bs
@5 Bsbl 23-8o (3o0magg8egemos 2017 femols 12 09399896, dsersdo dgool 2019 femol 1 056356l 56 d9dcogs
@sfggdero firogtio d9Gomegdobogol). 3xoenonwo 9mgdgegdol LggOmb 8dmby gl g3wowgdgdo
b bEAHBEIOBHL gbgds. @oLL 3-do sblbogos, @I 89ddgbds bgerobers Mbs Fgogabml gMmMdE0g
396530530 Mg dob Jogh Garmdowo ffowo, GMmELsg ol 53 doBbglol JMBEBHMMEL dMmo3m3gdbL.
L530MH0L30MM, BobL 11-o sbowro 9MH 603690 Mm3bsss sbLBoWO, HMP 0b39LEHM®MBs bgwsbwrs 56 wbos
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3L Boerod 3mGOL LsdoMozggenm

30060 563550039000 3560505980000 F9b0d3b960 — 2018 femol 31 wg3988960
(02566980 35802bsbenemos JsG0rgam rstHd0)

6 LBdMMSWEGM SOMOELIOL sHSEO MGBOEOIWIMO EMIwIIgBEGOO (53MAgEYds)

39ox35bmb  sMg Tob Jogh BWwMdoo fowo, MmEILsg ol JOHMMIWOZ M3IM30sDY JOMMBEO]
3063OMmEL 3m03m390L, s6LYdIMEo Inmbmgbgdol dugoglow, MmEgLsg 89393d06Mg Lofo®dm gMmMdOZ30
Loffomdm  bgds ©s 3oModom. Igazwoer bl 12-do  sblbogros, HMI Lsfo®dm  ©030009609dm6
0535330609019 g dmygdol oalobs® s00sMOL, MMEILsE Tob 505G 5J3L M3gMs309d0 56
9396900, GMIWwgddoz FoMdmddbs 39380000 TmMygdol  dobsfiogds, Bogowoms@, Tmygds-
Botroedo 56 Ubgs LM Jgdmbogoerdo. sbws 3boos, HmI gl dmmbmgbs yzgums 3000009058 gbgds
009650, 059655 3930GIWO© JoloGOE0MIOIYWO BobsblyHo 0blEHMMBgbEJdoLm30L goabgdo
§o68moy9bl Imgaqdol 4obsfowgdsl, s s®s JoMmGm 08 G98mb39390d0, HMEYLsE LogosoLabsm 89ga0
24500399905 296sfowgd M 96 gombsfiowgdgen 3mygdsbyg 29blbzs390m0 Logoslisbsm 45653390 gdoL
24500, 29slobx Mo dsLL 23-3o sbews FmEgdmeE0s 33bsbs JoMOMYOYB0, HMI 3Mb3MgEH Mo SJE030L
5L5930bsbLgdEsE Bmdogdmo bsligbbgdo msbbgdo gsBmoMoibgds Loghomm bsliglibgd  LobliMgdmIb
0539300609090 ©BsbIGIXJOOLOYID, BMIMIBOE 3930EHIMODIGO0L  3M0EHIM0MIJOL  530594MBOWGOI6
dbmwmE 3mb3MHgEWwo 5J@030L sMLYIOMOE LOMIEGdTEY. 505505@ 3335600 SHMEMEFOgEGOL Mo30L
530656LE 5B9M00905Dg 59 (3300 gdgOOL 493e¢9bol Fga3alsgdsl.

63¢00¢198980 85Ul 19-8o ,,36m8@sd0l 3¢70em98s, dgdpogds 56 s6g5GoTUrg8s“ (3sdmzgdremos 2018
63¢n0¢198980 85Ul 19-8o 36086500l 33eroemgds, dgdponds 56 sb6gsmodbrmmgds“ (3odeazgdemos 2018
perols 7 0989035¢0b, dsersdo  dgool 2019 femol 1 0sbgstils 56 d9dmgs  @sfgg8eIcmo  ferosito
39600m0980b030b). (330w gdgdd0 F0MOMYPO0s, BMYMEG MbBEs bolaBOZMH@ML Lsdgblbom batxgdo
5960  A5slobEgosbo  Ladgbbom  3OMyMsdol  33wowrgdol  dgdmbgzgzsdo.  3MMyMsdol
(330gdoLsl - (33¢r0gdol dg@obs, 8993060905 ob sbasMOALHMMYdS - dobL 19-000 dmombmggds §dobos
59600 LoMRJIWOL oYY GOOL b odBHogzol  §dobs  oYgbo  Fowobabogwrosbo
39O gdol 96 9JBH0g0L  bgesbems Fguoligds. o0 (3300w gdqd0m  dmombmggds 93  Ggz3sLgdoL
245bsbeadmeo  ©s8390900L 459mYgbgds, MM 2obolaBOzMML d000bsMmg IMALsbwMgdol Ibsbstxo
§00bs 3MMmEgbGom, 30MaM530l (33wowqdol d30g IMBIbowo LosbsM0dygdm 39M0MmEOLmaol. 5J
(33W0¢q0900L 89396597 dsLl 19-80 F0MOMYOEO 56 0YM, HMAME MBS 2obLSBOZMMEOYM gls botrxgdo
360HmaM500L 330 gdol 990ymd 3900m@To. 25bsbergdmmo 83909080l o8mygbgdols dmmbmgboom
dboermbgeros, MM gobsblbmMmo s6gsMm0Taqd0L ImIbIsMgdgdolbmzol MBOHMBlgwymazowo odbgds
Lobotygdm  06RMOTs30s. 805905 3MB3o60s  SbMOEF0gWgdL ™30l BobsbLKYH  sbasM0TYYdsBY o0

(3300 q0900L 2453 9bol dgg3sligdsls.

63098980 B0bs6LryH0 563565088980l Fsmggbols 30266933 I5cme® bsgydzangddo (3s0mpgdeyemos 2018
famol 29 Gs@@b, dsemsdo 8gcool 2020 femols 1 056356l sb 8gdgg @sfygdriemo fiamosyto 396Goegbolborzols).
390L0bx o 3mb3g3@MeMMo  Logmdzrgdo  dImoEsgl  sbogy  moglb FgBoligdol  gLobyd;
Lobgeddgsbgwm  Bomomgdgdl  Loddosbmdol  gobsblMo  dggagdol  dgbobgd;  gomdxmdgligdwen
2963503 g090L5 s Lobgddwgsbgarm 0m0mMYdIOL - 4oBLE3MPMIOO” Z5EEIOEGdOL Fo6BoMEHGds; Sbg3Y
36003690mz9b0  Logombgdol  sblbsl,  GMAMMOEss  8539¢0m0©,  BobsBLYG  sbysMm0dYYdLM6
053539069000 Bgsdbg39w™dOL, fobwobgymEmdols s 8g535L9d0L A3BMLIBOZMHGEMdOL MmO,

bsps@deals 3sb60sthg8s — 33e0eng8980 Bsbl 3-do (3sdmpgdayemos 2018 femol 22 mgdmddgtl, dsersdo dyool
2020 femol 1 0563560 56 890098 spggdsiemo ferosito 396Go0@g80b0m30b). 33000wgdgddo 4s@alobxwaos
Lofo®mdmb 406356390, bofa@dm dgwagds MabmELYdIOLS S 3HM3ILYdIOLIYD, MMIEgdLsE 360d36gwmMm3z560
f3wowo dg5d30 360MmEMJ3o0L Fomdmgdol Fglisdagdermdsdo. sbogr Lobgerddwgsbgwm domomgdgddo
3m399m@os Bs@bm 0dol Iglogabgdws, HMEOL SMBYGIMBL MILMELYdO s sOLIBOMO 3MMm3EJLYd0, Too
0L SN 993Dy dgmao Lsfomdmgdol dgdmbgggzsdo, HMIWgdoE 3MMEYYJ30sL 56 Foedmddbosb.
MEgbsg 3OMMJE30s 9O 0gdbgds, Lofamdml Lobom Jwsbogo3zsgoolm3zoL LsFoMmms MmMYsbobgdmwo
Loddoca  dogrol  oMLdMBs. ,3OMEWYJ300L” 2obToMEHJdS 0LIMO FsODMM  SMG  SGOL S  SJ39bGO
239390090990 Imdbdomgdegdobomzol  Jofimgder  3OHMEwYd3osls s 3ofgme  FmdLabmMgdsby,
Mg FomImddbol bsobzglBoiom s bbgs G98mliagawl @ o6 890393l ds0 BsbatxgdOl 56 bbgs
93Mbm303MMm0 LaMagdwolb bobom Jowgdmer v3magosl. 53Mgm3g, LoFoMmM st MOl 0dol Tgg3slgds,
05BMOL IMbs[oerggdl 9gwdwosm mvg 56 byFoMm gegdgb@gdol BsboEgwrgds o6 89dgbowro Laddosbmdobs
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3L Boerod 3mGOL LsdoMozggenm

30060 563550039000 3560505980000 F9b0d3b960 — 2018 femol 31 wg3988960
(02566980 35802bsbenemos JsG0rgam rstHd0)

6 LBdMMSWEGM SOMOELIOL sHSEO MGBOEOIWIMO EMIwIIgBEGOO (53MAgEYds)

5 534303900l 063gaMm0Mgds. Lafa®dml 8gmdwos ,30m6396¢Mo30ol GgbGol® gsdmygbgds. dgdgbogro
0903900 Lofotmdmb o6 FoMamopg6g6, ) 53 57303900l dOEM MJSEMMO VOMYPOEGDS SOLIOOMO®
3mb39bG®0MgOMo 56 sHob 9P  5JBHogdo (56 Bbgogbo  9dBH03gd0L  xaMxdo). gl dgufmMgdgdo
3960b397GH0I05 S 3835605 Tom F3m0Ygbgdl s TJoi3olgdlL oo 293¢ gbsl 2020 Ferol 1 0563¢0sb.

36l9800mB80l 35635633985 — 33a70¢198900 83Ul 1-bs s Bsbl 8 (gsdeaggdeyemos 2018 femol 31 g headdgil,
dsgmsdo dgools 2020 ferols 1 056356l 56 89098 @spygdeaemo femositio 396Gom@gdoliozol). 53 33¢owgdgdom
MROM 6500 5MmOL F3MYs0dGOWO SOBYOOMBOL FobdoGEJdS s SO0, HrMYM® godergds dolo
299mygbgds, M3 9y 50 FolL-ob E9JuBTo ogm Im3gdMro sbws 30 bdsMEHgdsd0s SbobEo. 535LMb,

249999x MdILGOM0s 26T EHJOOL Msbdbargdo sbLbs. LMW, (330 gdgd0m MHBOWB3gWYyMmBoos
30LYd00MBOL Q3BT EHIOOL MobT0TIZHIEMDS Y39¢0s BoLL-To.

0683mMT5305 5OLYdOM0, 0¥¢) Fobo JodMEHMZ9d0L, YBMLEHMBOL 56 dbMmzbow FoMAgbolsls dgodwgds
306036 BsMAgddo ImboEwmEbywo 0gmb 08 45sfY39EH0Wwgdgdbg 493wgbol dmbgbs, HMIEgdLSS
Loghom 6036 adol BobsblrMo BRMm0dyadol doMomoo dmdbIsMmgdgdo 005896 s0bodboyeo
530bsbLEO  5basM0daq00L Logmdzgebg, Lossg SLsbwEos FobsblwEmo 0bgm®mTsgos 3mbMg@EHwmwo
Lo5bgM0Ta90M LEFoMIML Fglobgd. 535535 3835605 SHMMEF0YEGOL M530L BobsbLLIG BYsMOTYqdsDY 53

(33090900l 203wgbols Ggg3oLgdab.

099 Dg0mm 13543505 56 MO J000mMJOME0, LMY 56 5GOL, M sboo LEsbEIMEHId0 s
0690309353090 86003690 m356 go3agbsls dmsbgbgb 30835600L B3065BLE sbysM0TgdsbY.

7  Bs8;mgdo s Mm3g6M530g00 ©39300MdMe AbsM)dmsb

bmyoo©, THoMmggdo  ©s3953d0MJOMEs©  Joohbgzs, OHMEYLsg obobo  9d399IdMYO0sD  LogMHom
3MBBHOMEL, 96 gho Tbobgl dgderos dgmeg FboMol gozmbEHmmegds, 56 dgomdwos 360336gcmgzsbo
393wgboll Imbegbs dgmeg Tbodgbg BobsBLMGO 96 Lom3gmogom  3owofY39G0wgdgdol  Bowgdolsl.
00MMIME0 53953800900 THoMol MMMNOIOHMMBOL 45BBOWZoLIL YMoE®gds by godsbgzowrgl
WOHO0IOPHMOOL 0bssMLDY s 900 THMEMP 09HOOIE BMOT>DY.

2018 ferol 31 ©9399096L 35300600 dbs0ggdmsb  (LogMom 3MbEGHMMWL  ©sd399wYdMYdMO
Lofa™dmgdo) Bsdmgdo ogm dgdwgyo:

2018 fiemols 31 g3933g60 2017 femols 31 ¢0g399d96o

05353806 gdvgeo Tbstrggdols dodsmo 52,150,155 30,223,607
- Philip Morris Ukraine PrJSC 50,921,353 29,375,663
- Philip Morris Services SA 407,357 355,600
- Philip Morris International Management SA 658,509 316,195
- Philip Morris International IT Service Center Sarl 140,752 135,347

- Philip Morris International Service Center Europesp. ZOO 22,184 40,802
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3L Boerod 3mGOL LsdoMozggenm

30060 563550039000 3560505980000 F9b0d3b960 — 2018 femol 31 wg3988960

(02566980 35802bsbenemos JsG0rgam rstHd0)

7  6358mgdo s Mm396M530900 ©393d0MPdMe TbsMggdmsb (393Mdgemgds)

A®36Bogd 30900, 90tbog5¢0 5 BIHIMHRIOO 353806 JdM TboMggdmsb 2018 ol 31 ©939dd9OL

Q1O gdo femolmgol ogm 999gyo:

Lsfo@dmgdo  ddmdgemo

00053500

Lsghor  3md3sbos bgemddmgsbgero

36@Omerol 399 306900
05659900 dgligogs 122,200,737 - -
- bL Philip Morris Ukraine Pr 122,200,737 - -
b9e3dng569emmdol boGxgdo 3,459,286 - -
- Philip Morris Services SA 3,459,286 - -
Ls3mBLvyem@Gagoe bstxgdo 2,167,839 - -
- Philip Morris International Management SA 1,688,952 - -
- Philip Morris International IT Service Center Sarl 444217 - -
- Philip Morris International Service Center Europesp. ZOO 34,670 - -
35005bE0Eo 0300960 5,473,000 - -
- Philip Morris SA 5,473,000 - -
Ls6088m dogbengdols 3gdgbs - - -
- Philip Morris Products SA - - -
bymx3sligdo s bgs Latygdgmo - - 235,613
- 80053560 bgardde3zsbgaro 3o6gd0 - - 235,613

G9bBg (30900, 898mbog5c0 @O IBBIMRIdO ©35300MGdME FbsMYadMb 2017 ferob 31 39dd9ML

QLM gdo ferolmgol ogm d9dgyo:

Loffa®dmgdo d9mdgemo 00053500

LagHom 30335605 bgenddmgzsbgo

36GOmemols 399 306950
05659900l dgligogs 93,778,299 - -
- bL Philip Morris Ukraine Pr 93,778,299 - -
bgeddmgsbgemmdols bsGrxgdo 3,492,450 - -
- Philip Morris Services SA 3,492,450 - -
Ls3mbbman@agom bstxgdo 1,393,274 - -
- Philip Morris International Management SA 941,364 - -
- Philip Morris International IT Service Center Sarl 398,748 - -
- Philip Morris International Service Center Europesp. ZOO 53,162 - -
56008 dbangdols 8gdgbs 5,273 - -
- Philip Morris Products SA 5,273 - -
boa3aligdo s bbgs LatGagdgwo - - 243,287
- 00053560 bgeddm3zsbgeo 3oMgdo - - 243,287
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3L Boerod 3mGOL LsdoMozggenm

30060 563550039000 3560505980000 F9b0d3b960 — 2018 femol 31 wg3988960
(02566980 35802bsbenemos JsG0rgam rstHd0)

7  6358mgdo s Mm396M530900 ©393d0MPdMe TbsMggdmsb (393Mdgemgds)

bgddmzsbgermdols batxgdo. bgwddnzsbgermdol botxgdo 9moEegl 9d3sG@mos@o bgerddmazsbgywrmdol
3096 3590 9mdbsbr@gdol 3md39bLogosl (3gbgGewm®mo dgbgxgMo s dmdgzbm g3sMEsdgb@gdol
MRO™LYdO:  BobsbbyMo s 5IobolEBMIE0Mo,  ToM3gBH0bR0, 33903gd0) LbEOE  4s6533900BY
503oLrangdgao dgbgxg@ol 3mBoEosbg, MMIgeog 89gds bsdsbolem bgwgsliol, dmbmlols s Lbgs
LotgdOLSE.

00053560 bgeddmgzsbgeo 306Hgdol 3MI3gbLsEos. 30935600 byEddwzsbgEro 306HgdO SM0D JMMIMOSGOEwO
153000bgd0by s 3MTYOEFOMWO EI35MFIIBEJBOL MBOHMUYdO. INs35M0 baerddemzsbgwo 3oMgdolimzol
23905boE0o 3339bLs0s 500 BogH ofgMEo IMALEBNMMGOOLMZOL LM 3obs339MBY 50ToLMMEgdgEwo
9969%09630L 3mBo305Dg 89003905 BsdBOLM bga3sliols, dmbmliols s bbgs LaMygdgmoliysb.

bmew 3000396Lo3050, BMIgEoE dmagdols s DoMowol s bbgs LMo 89ambogeol sbystodygdsdos
sbsbwmo, 9goy0bs 235,613 s®o 2018 Ferol 31 ©939309ML ILEOWdMEO Ferobmgol (2017: 243,287
©s60). 2018 fferob 31 ©939909ML, 03500 bgeddmsbgaro 3oMgdoLIMZ0L FosLsbgwo 3ma3gblsiogdo
5 LoGYGdgEo ogm 20,800 oMo (2017: 25,858 woMo)
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33 53003 3ol Logsrorggem

20656L950 56350088980 35685635960000 9boda6980 — 2018 fiemols 31 93908960
(02566980 358mbsbyen0s Jstoreiem ¢rstro)

8 3060050 L3P BGB0 S 5M3T3BHIM0IWIMO 59BH0Zgd0
doM0m>0 1539 JOJOOL O 5M3ToEHIM0SEMO 5JEH03900L LodsErblm VOMIdWEGdgdOL BMIMsmds 0ym 99dIYO:

IT 50396-3000ds 334 0- 339X0 @  JoMsgbmdol 90600065679 Lbgs begew  56G505¢39O00 bugem
dmdoggdo dmfigmdo-  306mMdROL 9396500mds/ doM0mEo  -M0 5gHoggdo
@B edxedy- ©orBebGeggdgwo BoBegoagdgdo
Ugds  9mfiymdogmdgdo

©0MYBYEgds 2017 ol 1 506350 335,505 1,500,354 116,092 88,762 49,010 182,466 2,272,189 42,037 2,314,226
530300 (33905/53MEH0BIGOd (198,060) (717,951) (73,274) (70,403) - (118,286) (1,177,974) (40,364) (1,218,338)
bsdsBle oMHgdrEgds 2017 fiemols 1 506356l 137,445 782,403 42,818 18,359 49,010 64,180 1,094,215 1,673 1,095,888
53530900 87,939 465,640 51,754 - 9,798 15,919 631,050 - 631,050
HOBLEgHIBO - - - - (11,675) 11,675 - - -
3330980 (QOGdIYd) (14,447)  (131,212) (22,683) (2,913) - (17,150 (188,405) - (188,405)
39U3gBO (IFHOZOWO (339M5) 14,250 76,646 - 1,602 - 17,112 109,610 - 109,610
(3300900 / 581 E0BE00b bstxo (69,303)  (304,217) (10,853) (4,528) - (33,715) (422,616) (382) (422,998)
bsdsBler OoMHgdNME;gds 2017 fiewols 31 g398d9ML 155,884 889,260 61,036 12,520 47,133 58,021 1,223,854 1,291 1,225,145
©0M9dMEgds 2017 Fenol 1 056356l 408,997 1,834,782 145,163 85,849 47,133 192,910 2,714,834 42,037 2,756,871
©33OMZOO (33905/50MGEHOBIE0 (253,113)  (945,522) (84,127) (73,329) - (134,889) (1,490,980) (40,746) (1,531,726)
Lsdagablser @oMgdE;gds 2017 femols 31 ©g398d9AL 155,884 889,260 61,036 12,520 47,133 58,021 1,223,854 1,291 1,225,145
53530900 66,088 349,443 762,377 948,087 - 28,165 2,154,160 - 2,154,160
GOs6LEIMYdo 34,699 - - - (36,571) 1,872 - - -
393900 (OMYBdMGDS) (10,270) (281,623) - (65,139) - (17,505) (374,537) - (374,537)
39U30900 (QRMO300 (339075) 5,800 264,912 - 59,590 - 17,140 347,442 - 347,442
3390000 / 59060300l batxo (82,415) (356,836) (32,075) (47,470) - (39,866) (558,662) (646) (559,308)
Lsdasblier @oGgdE;gds 2018 fiemols 31 ©g390dgAL 169,786 865,156 791,338 907,588 10,562 47,827 2,792,257 645 2,792,902
©OGIBmEgds 2018 Femols 31 o986 499514 1,902,602 907,540 968,797 10562 205,442 4,494,457 42,037 4,536,494
©336MZO0 (3390550 EHOBE0 (329,728)  (1,037,446) (116,202) (61,209) - (157,615) (1,702,200) (41,392) (1,743,592)
L5dsblier oGIdME;gds 2018 femols 31 g398dgHL 169,786 865,156 791,338 907,588 10,562 47,827 2,792,257 645 2,792,902
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336 BoEro3 BmMOL LsdoMozgem

B0bsbl0 563550039000 3560505980000 F9bod3b960 — 2018 femol 31 g3988960
(02566960 35802bsbeyeros Jst0r9em s(330)

9 U5353Mm s bbgs dmobmgbgdo

2018 $emobs 31 39999960 2017 §emobs 31 093930960

bog0FMM dmmbmzbgdo 22,710,650 21,052,429
Lbgs dmmbmgbgdo 43,125 10,583
3993060900 2599535LIMGOOL BoMOWOL sbsGOEbo - -

Legew §dobeos Logs FHe dmombegbgdo 22,753,775 21,063,012
2390obEOO 5356Lgd0 300,369 269,336
Lmem Bbgs Hobslifoto 3o00sbgdo s dmmbmabgdo 23,054,144 21,332,348

153536O™ IMMbM36s 22,710,650 oMol m@gbmdom (2017 Herol 31 g390d9Mo: 21,052,429 @wosto) dbmerme
960 dmdbdomgdgel - GDI LLC-b 93v9;gbol. 2018 farol 31 9399060l dymdstgmdoom gl dmmbmgbo
MBOMb3gwygmzow 0dbs Lsdsb3m AsMbGHoom, MHMIgmwog 3md3sbool LoboMagdewrmo 53990 ©s
5ILEMMIOME 0g6s bl ,,00000L0 d35630L% BogH (2017 §. 31 ©H399d9MHO: LL ,,00d0LO B630%).

30035605 09gbgdl BolL-9 4980 EH039d9 FoyMdsl dmboemEbyeo b3MIVOGM DGOl gLEBMPs,
MmIgoi 09gbgdl Logmabeol boby®Mmdwogmdol gs6dsgwmdsdo dmbsem©bgywo BoGowol sbsmosbl
g39wo 11353MH™ s bbgs dmmbmzbgdolmzgob.
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093998960
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Lmem 563 3900539¢030EdNI0 563 3oRLmGdEo 21,063,012
39930690790 35718sLvYMgd0lL sBsGogboom -
b §dobs 8m3emg3sw0560 1ogsFHem dmmbmgbgdo 21,063,012
10 3565900
2018 femob 31 3983960 2017 §emob 31 093983960
239055940 O Logmbgaro 84,889,342 64,285,014
Lbgs 0o53900 1,788,972 1,862,619
L 8560900 86,678,314 66,147,633
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Ugem g3emao BsblGgdo @ Bomo g33035embgEgdo 23,139 -

12 Lsfgbicogdm 3930Fs@wo

30035600l 3530300 89003905 LOFalEgdM 3530@se0olsb 550,000 M0l Mm©IbMdOm ©s ©TsEHIOOM
3905bEOM0 3530¢50obAH 2,325 ool m©EYbmdoo.

13 Bsligbgdo LsbliMgdo

2018 ol 31 0939909ML, 335600l Jog o osbo boliglibgdo Lablmgdo Homdmoybs MgzmegzoMgds©
Lo3Mg0GHM boBL LU ,,Lodo®mggeml 856380 (2017 Ferol 31 ©939309M0: Ll ,,00000L0 d5630%) Harow®o
La3OHME9bGH™ gobs33gmom 8% (2017 Herob 31 9398d960: 9,75%).

530656LM0 39BM3mBYdOLYL Fomdmddbogmo gsemmgdumgdgdols BgxgMgds

J390mm dm3gdmwo bOHOwo SLobsgl B30bsblMEMmo 5gEH03mdId0EE FoMdmddbowo 3owgdwEgdgdol
0booBl s 3MB3s600L  BobsbLMO  5dBH03MdYPO0EIB  FoMdmddbowr  FoarIdYIgdgOL  Ymzgwo

fomagb0wo 3gHoMmEoLlm3zol. 53 35¢gdYEgdgdoL 3gbergdo BEso 653509080l sbysm0Tdygdsdo
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35rIBIBYBO BoBBLIBO
3J&0380ws6
Bsliglibgdo Lsblitgdo
35¢0009dYgd900 BobsBLITIMO 5dEH03MdOEsD 2017 fermols 1 056356 LS. 214,503
BILOQO 635©9dO 11,124,627
Ubgs 56503090500 dmd65M9d9d0 89,463
35¢0EgOMXOGO0 BoBBLAO 5dEogmdowsb 2017 fiamols 31 ©g3gddgAL. 11,428,593
VIO 535©9dO 10,913,866
Lbgs 565832950 3mdMomgdId0 621,543
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Lbgs sM0EbEo 35¢©Yd1Ygdgd0 893,961 1,017,085

beyer 3obabliry®o 35¢gdwegdgdo ogsFhm s bbgs 58,524,045 35,598,098
BoeEPY)dgddo

Lobgagabim 35¢@gdvYegd9d0 167,847 164,633

90139000 355LobOEOL oIS JoLIHEYWO FosloboIdO 28,181,819 35,487,791

bgew BogoFMHM s Bbgs 35¢)dwemgd900 86,873,711 71,250,522
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239005L5bsOL QoM BHZS oolbsgdo FoEILIbEYWO FoMIm®yqbowos by@m bsgmdzgmby.
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59mb53900 Lodmberols HgseoBs300©sb 403,609,719 356,025,188
Law 58cbsggdo 403,609,719 356,025,188

0000560 59mboggdo 403,609,719 wsMol Mm©gbmdom LEOVESE 453m3Toggdmeos 33l GDI-bash (2017:
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300356005 5{oMBMmYdL 53MbogdL Lagdmbgwol 45ws3gdol MM, JOHMSEIM FIMAMITBOM WMIS305DY.
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Lo3mbLEBo3om botxgdo (2,973,485) (2,022,194)
0565306:m3gms bgs LoMygdgwo (1,201,414) (941,954)
®gx30boL JoMol babx qgdo (730,714) (597,675)
L530g30bgdM botxgdo (681,314) (485,750)
(339900L5 QO 53O EH0BEGOOL bobxqgdo (559,308) (422,998)
LoLafymdg botrxgdo (440,799) (375,384)
Lo3mIMbogoom botxgdo (382,411) (127,585)
963005096 Mmdomo batx gdo (261,932) (136,397)
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Lofgo30L batxgdo (149,924) (128,621)
©5B®3930L batrxgdo (133,309) (139,849)
®mgobob boMxgdo (91,438) (62,123)
9019000L 355LobOEOL oIS A9LIHEYWO Foslabowdo (89,280) (92,493)
56583003 gdoL dmMbMlgdo (78,737) (109,892)
Lo6gIMbEHM s IMZEs-G9bsbzol sbsbstxgdo (75,204) (45,633)
3696062900 056599O:MIgdobmzol (705) (5,856)
by BagHonm s 53060LEHME0VIE0 EIBILIMKIOO (15,507,720) (11,741,640)

Lo3mbLYIEESE0M bsboMxgdo 65,000 Wsmol mE9bmdoo (2016: 65,000) dmoEsgl swo@ols s bbgs
3600 xzgboMmbsMo dmdLabwmgdol bogsbrMl, MMIgEog dofgmwwo 0dbs sMoBH™MOHMo goMdol dJoge,
MMAMOE gl 2obloBP3ZMME0s  LEdMVIWEHMM  sVMOEb30L,  9BYIMOTYdOLS s  9MEMEBHOL  Tglobgd
Lodommg9wmb 3sbmbdo.

17  35639¢30ba0L @sbsbotxgdo

2018 2017
05639¢0b0L Bo6r09g00l babsOR GO0 (4,067,806) (4,956,089)
bgdgdfigmdo/fodabscoligdguo 53@o3mdgdol sbsbatxgdo (2,520,664) (3,252,591)
L5693 sdM EbIbIORJOO (531,323) (1,206,883)
33193900L absbatxgdo (320,075) (320,493)
Lrem 3o6r393H0ba0l sbsbotygdo (7,439,868) (9,736,056)
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X5600900/L553900 - (2,090)
m0d9gm 35¢ob Bsdmfgho - (292)
MEbMMM0 35¢BHOL 353300l Igdmbermds, bydm 951,007 679,144
Lbgs batxgdo (218,246) (270,068)
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39909050 993989050905, I gdLE 99300 335360 XIM0TJOOL s LESOMEIBEHM botrxgdol Wsfglbgdol
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00 25M9dmgdsd dglodenms LadoMmzgarmdo dgddbsl Logoolabsm MOL3IJO0, Mog SOLIIOMOE YYBOM
36033690 m35600, 300069 89360 Lbgs J3gysbado..

30335600l 291603393900 Logs@slobom 3EMTscMgMds bgwrddngsbgumdol Goge 4ox3slgds ymagwo
Lo5bASMOTM 3gMHOMEOL dMEIML. Z5¢PIJOENGdJO0 SVMHOELYIE0s TMPIOOL 25slObIEOL 3mbo3090%DY,
O0IwgdoE, bgwddmzsbgermdol  dmbsBMmB0m, ©ITIGHJI0DO  Foolobogdol sMoEbgol dobgbo
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Lo5bgMm0dm  39M0MmEOL dEmbmzgol 0gdbgds dsensdo dglivyaro. xsM0TgdoL, 3OHMEgbGHOLS s Bmygdol
2905L5bOOL oM, A9ILELOIIOL 35¢YIMMGOJOO SMOSMYOIY 0 BgEddm3sbgeMmdOl Lo zgmgbie
99530L900Dg  OYMHEBMdOm, MHMIgeog gbgds  Losbyo®modm  3gHomol  dmermlb  35EYd¥IEgdJdOL
F9LoLEOHWEGOS© bEFOMM IBLIGIKIOL.

bgaddmgsbgarmdsl  bxg®o, MmI Aol 539G IOH0  MBOWB3gEymazs  5dgl  Logoalisbom
35EIOMGOJOOLMZOL,  Sbowo @S MBOGOIWIMO  ©™IYIgBBHIdols s LabsdsMogm
3900593930 gdOOLMZ0L. 93, dgbodsdolbo  MmMYBMOOL  0b6EHIM3IMYEBHE0d0, Tguodwrms  oymb
296Lb30390Mmo s 293wgbs F0bsBgdstg BobbLYG BYMOTYIBIODBY, M30 MOPBMgdo Fodo@gdom
9t0Y35696 9mgddggdsdo 8500 06¢gM3MgE30gdL, dgladwms 360d3bgermgsbo ogmb.

LogdoMmM39wML LG BLRIOM BobFo@Tmddbol 3o6mbIIdWMBds Bmyso ggLedsdgds LagMmsdmMolm
LoGB9bLBIOHM Bobfaedmgddbols 360630398, GmBgwoi 9991853900905 93mbmTo3vMO gob30mscmgdols s
05659dOHMIMdOl mMA60bszool (OECD) dogh, odEs sl gosbbos b3gEogom®mo mgzobgdgdo.  qb
396Mmb3gdMmds  3obs30MMdYOL  ©@sdo@gdomo  Logoolobom  Gg@sbigdol  Fgliodegdermdsls
3063OHME@oMYdIo Mm3gMHo3ogdoLsmzol (M3gMs30900 ©395390MH YO TbsMmggdl JmGmOL s 396330490
396530900 5353000909 THBsMYYO6), vy Fbas3bo M3gMHOE0JO0 G bmM(309WEIds MOZ30LIBOW,
dbmwmE bs3Mmsmo 0bEghgbol dJmby 306Hgdl dmemol. bgeddwgsbgermdsd sbgkys dos 3mbEHMmo,
M0IgeoE gLedsdolmdsdos Lo@Moblggmm gsligdol 30bmbIHOEMBLMB.

3MBGHOME0MHgdMo m39M530900b Fotdmgdbowo Logsoliobsm 3500 gdgd0 FoboLEBLIMYdY,
0500 BodBHMIM030 256009008 FBoLgdoL LoggwydzgwHy. dglsdwrgdgEros LsGMIBLEGIMM gsligdols Faligdol
06¢9M369G530900L  3ob30ma0gd0m AbAs3Lo LoGMIBLGIMM Gsligdol odmfzgzs. bgdoldogMo dbgsglo
290m§3930L 2493960l Lyodgme dgg3sligds 89w9dergdger0s; M¥)d3s, 890degds 00 3608369 mgsbo ogmls
30335600l 30bsBLMH0 IgMToMgmdol /56 boghmm M39Ms30gd0LIM30L.

bgadd@sbganmdsl  dosbbos HMI  333sb0sl o6 asoBbos  LoG®mobbgghm  gobfa@dmddbol  Holbgo
QILOWWGOMEo  39MH0mEobm3zol  (2017: sGEgH™o). 093,  dJLodwgdgEros  25dmygbgdme  0dbgl
3 BHIMbSE 00 3390900 25sLObIOL Q59baMH0F9d0L FoBbIdOLIMZ0L. 50EH ™I, g gx3sLds 56 b
Bo0m35mlb Lodmermm dgnsbgds®. bgwddemgsbgwmds 49gadsgl 89obsmBMbml 3835600l Lo@®moblggmm
23LFoMIMIAboL 3mboiogdo.

gbsbsdolbmbs Ggorsbbdgbryem 306GmBgbmsh. 3003356050 Mbs FgobiMvyanml 3s6339MEo Jgoebbdgd o
130656LME0  306HMdGO0, HMIWYDOE, JOMOMOWIW, ©35380M7d0os dob doghH Baliglbgd LobliMgdmMsb.
dgoglo 30MHMBgdOL FgmEEgdEMdsd 3md3sb0obmzgol Ggodwrgds 4sdmof30ml wsMYMBomo T9gaJoo.
2018 farob 31 ©939936m0ob s 2017 Herol 31 9399060l dyMIgMMdom 3md3s60s dglodsdolbmdsdo oym
89056b3gd g 30bsbLMEH 306HMBYGOMB.
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3003560590 ®ob 3ol Bo®M30L G600l Fglermegds bmMmE0gEwgds Gobsblme® Molgdmb, Lomdghsgom
M0L3JOMb s 0MMOEOME MHOLIGPMIE FoToHmgdom. Gobsblmmo GobZo ImoEsgl LsdsBOH™ GHOLIL
(LOgsEMBHM GoLZOL, LodOMEIBGM MoLZOL s b3s Gslol Golgol Bsm3zwom), LszMgodH™m MOLIL ©s
0330OMd0L HobIL. GobsblrIMo Holizol JsOmmz0L BmbJiool doMomawo JoHbgdos Molizol BzmgdOL
53965 s 999g 0dol MBOHMB3gXYMGs, HMI HoL3YdO S0b0TbME BE3MGdTo EsMRIL. LoM3gMsEom s
09MH00E0 HoLZgd0L JoM™M30L BY6d30900 2590BbME0s 0Tol MBOME3gWLIYMBsE, HMA Loosbsme
236930606909l Jo@s 3MM0EH03d O OMEIPIMIOO0, Broms J0608wdsdg F9930MEIL Lom3gMO30M s
0990000 H0OL3JOO0.
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3919 IGOCMIOm.

Lo3M90GHM ML FoMdmogddbgds 3ma3sbool 3MHMMI300L LOIMILOGHM 30MMdIO0M MYsE0DsEO0L o
3mbGH®5396@gdmob  Lbgs  406M099090L  8g9yo©, Mmdgerog byl MFHgmdl  gobsblbmMo  sd@oggdol
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2B 50000530 Im(393 BobsblIMO 5JBH03900L LadsEsBLM oMgdEgdado.

Us 36900350 Gobz0b 56035 b53MIOGM ML 303356058 LsAgMEBEgM Loddosbmdol »owglbo Molzos,
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b3(5980. 30835605 M530L0 Ld3MYEOGHM MOLIOL LEGHMYIGHWOL Jabol Jolswgdo Golzol MmEIbmdsby
b3m900L  ©sfgbgdom  gMo  3MbBHM39bBH96, b6 3MEEHM3g6EHIOOL  XBID  ©s39380MHGdOm.
Lo3M9OGHM MHOLIOL BL3MYdOL FILYdS bgeddmzs69wMdOL JogM MY sMmYEs© I3H30EEIOs. Abgoglo
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LobJoMo HoEobyEZLL.

L53M9OGHM HBOzMgdo bBywddmzsbgermdols 8ogh 253900909 s6seoBL gd399gdsMYds s dob dogM3zy
93030995, Lo3Mgo@dm  Molzol  sMLgdMdOLl  IMboGHM®MmObyol  asblobmM0gwgdes®, 0ddbgds
93 OWY0 3bgoMm0dgd0 LGOI GHYOOOIOMEO 3bseobBols bog3mAz9w DY, OHmdgwos
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Ubgs bam3g@sgoe 8g8mbagseno 18 397,753 6,355
Lom3gHogom 8mggds 3,974,364 6,871,944
§006s BobblGHO ©sbsbsHxgdo 19 (443,423) (15,975)
Bmpg0s, 8r1900L 3500alsb0m ©sBJA3MBEY 3,530,941 6,855,969
8,900 35¢0lbOEOL EIBIHbIGYIBO (1,201,198)
ficmols Bmpads 2,329,743 6,855,969
fool bbgs Levgemo 8g8mbisgsmo - -
Lgem Gemob bermemo 3gdmbsgsemo 2,329,743 6,855,969
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356mymagen Bafoenls
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3303bEROwO Beopgds
o300
658000 2017 femols 1 0sbgstils 552,325 (1,382,283) (829,958)
Ly ol bemmo 890mbagogro - 6,855,969 6,855,969
30803bagdTO ogoEyBogdo . = =
658070 2017 fiemols 13 qog398896ks 552,325 5,473,686 6,026,011
by fiemob bereno dg8mbsgsmo - 2,329,743 2,329,743
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G9boB8gbas 2018 2017
BOWR0 653500080 Lsm3ghsgom LsgBosBmBogst
8mp305 8eaggdols as@slsbom 5093308y 3,530,941 6,855,969
9LfmEgdgd0:
d0M005@0 LsdvYdEYBIBOL (339005 16 558,662 422,616
Ubgs s@sBaGMmasertio sddoggdol S8mA0Baos 16 646 382
doM0maEo Lydrsmgdgdols 3U30st Fgimlimemmdgdo, (19,075) (124)
B99g0mgdmmo bsmamom 18 - 292
Ba36ME9BGM BgBmUagowo 19 (178,120) (73,488)
L33OMEIBAM BbGHKO 19 621,543 89,463
bagagmym m3gMmagogdowsh §006cs Bgdmbrenmds 18 (951,007) (679,144)
bam350E0m Bremso BagsegBo LsdHiBgo gsdodhsmol
G3oegdicoy 3,563,590 6,615,966
353t o Bbgs dmobmgbgdol 20BM©o (1,721,796) (3,922,577)
856030l 3oBOH©S (20,530,681) (58,090,993)
533360 05 Lbgs oagseosbgbols 2obos 16,574,196 44,751,575
LadrBago 3sdodsmols ggmomgbydo (5,678,281) (17,261,995)
30W3BOO BMygdol RoEslsbso (1,373,166) -
Fongdrmo 36megbEo 178,120 73,488
39QObEOWOo 3Mmizgbdo (608,420) (70,623)
Bsm3gaaom baddosbembado 338mynbgdememo §0060> g3ema0 B3acgBo (3,918,157) (10,643,164)
B0 6333500 Lsobggliogom LxgBosbmbogsd
domomsn byBmsmgdgdols Bgbyogs 8 (2,154,160) (631,050)
Bg8mbremeMdgdo domomao Lsdroegdgdols 394030036 46,170 78,919
Us0Bgalihogoe bogBosbmbsdo gsdmygbodummo fi80bcos gryemo (2,107,990) (552,131)
B0 Ba3300080 BoBBLH0 Lgdnsbebogsb
998mb7yErmds Babglbgdo Lsblitgdowsb 13 159,335,842 93,131,877
Baligbbgdols Lablidgdoll ge@sbs 13 (147,813,556) (81,936,627)
3m833600L 2g30mByMg_OLMZOL goEsbEOoEn ©03009bgd0 (5,473,000) -
Bobsblmmo LogBosbimBogsb BomgBmmo §00be0s @emao Lsblitgdo 6,049,286 11,195,250
PRobros By (BgaG0Mgbs) B bbb o 850
033035¢m96hgbdo 23,139 (45)
BIWR LYbLMIBDBY s B0 933035¢gBHYdDY IEMIH0 5ol
3°63ob 3OOl 33eoEgdOL 3dgwgbs - (45)
BOWRO LabliOgBo s 8500 gagogaemybipBo femols oslisfyolsdo 2 %0
B0 LsblsiHgdo s 85000 g33085mabihgBo Benols dexemmls 23,139 -
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3m3bo©dME0s BobsbBlrMo s635M0a980L LsgMMsTMGOLM bt sBEIMEHYBOLS (,BILL®) S ,BMMIMEHFHMEWO
506M0Ebzol, $6356M083900bs ©s sMEoGOL Bglsbgd* LagsGmggwmb 356mBol dmmbmgbadols obgpgoom 2018

Berob 31 09398896 EILGNEIRdMEO Feobsmgob.

30035605 ogmAdbos 2010 farols 17 Lgddgddgml s dobo 50w EIDIMGMDS badsGmggewmBos. 3md3s6os
©533499690Mw0s, GrmameE 39DmEmmo 3sbmbobdygdumdol 3ma3s6os LadsHmggeml 396mbaEgdEmdol
99L58530b5¢0, MYROLEHMOMYdMEOS Loy oMM MHggbBMTo, MYaobBMszool bmdmoom: 404387374. 2018 Ferols 31
©9399060l 9aMBsMgMmdom 3335600l Mmsmem d8mdgwo 3m33s6os, GMBgeog Bobo sggogdol 100%-U
REMBU, 3obersm Philip Morris S.A., Gmdol Lademenmem 8gbsgmomégs Philip Morris International Inc. 2018
femol 31 09393060l 3amasMmIMdOm 3ma3s60sL 56 4osBBEs LIdMEMM Bo3MBEMMEWYd o FbsMy.

dotoms@o bsgiosbmbs. 313356006 doMH0meo  15g80s6MBss  LagsGmggmmBo boas@gBol 0ddmG@o,
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®930bAtsgools s bsgBosbmbol  3sbbmgogamgdol sgoero. 30035605  ogmdbydmmos 998y
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Patibsoggbo gsareyhs. §obs8gdsmg 5obsblvmo sBas®0dygds Fo@mdmmagbowos JsMomvm wsddo ("GEL"),
0179 bb3s335605 56 560l Bomomgdwmaro.

2 3m835600bL Lym3gMsgom asGgdm

30035600l doMomsEo LgdnsbmdOL sEaowos bydsMmggmm. Lods®mggmwml asshbBos sb6z0mMYdI©O
B5BMobmzol  EsBsbsLoIMYPBIWO  39M339Mo  Tobsbosmgdwgdo, o3 dmoEsgl 8gEstgdom  Jomogn
0bg@msogool  dohBgzgbgdgmbls s LadMMEgbBm  3965337mgdlL. bdoMos  33wowgdgdo  badsGmggemb
Lo s@abisbogm 3megdlido s 0bBHgMdmg®sEngdado.

Lodo®mggemlb  bsdmdsgerm  g3mbmdogn®mo  dodsGomvymgds  3608369wmgbsss  ©IBMIOIdMEO
doogMmmdol dogm Jogdmmwo 93mbmdogwy®mo, gobsblymo s dmbg@sMmmo  a50sPY39B0wgdgdol

9893HNOMDBY, 0bgzg OMAMOE LogsEsLobm, 1s356mbIEgdanm, FsMgamEomgdge ©s 3MEod0IMe
29630m56M905%9.

bgddmgs6g@mdsl 56 5ggl Lsdwsegds BB 0fobslifomdgByzgemlb dmgamgbsms yzgws Bgbasdgnm
39630m06gds, GMIgElbsg Fgodangds sgagbs 3Jmbogl LsgsGmggmml 93mbmangs®y s Ggbadsdols,
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3 Lssemogbgm dmmodozol doMomsEo 3Hobgodgdo

Gm8%spgbol  bsgrgdggero. fobsdgds®g  gobsbbry@o  sBys®oBagds  dmBBsEgdmMwos  gobblmemo
56356083900b L59H0s8MmGolm bisBEsOAOMH (BLL) ©s dBULIMEGIMO saGOEbIOL, $BasGOdgdOL s
5090(0L Gglisbgd bagdsGmggmmb 3sbmbols dmmbmgbydmsb Bgbsdsdolmdsdo, 306356@amo MoMgdwmmwgdols
830mM@om. obsblrmo s6sH0dagd0ol 8mdBswgdobsl 3s3myggbgduo doMomsEo LssMmogbgm dmmwodozs
fomBmepgbowos g3g8mm. a3Ms @bl 9-obs s Babl 15-0b Bowgdom gsdmfggryemo bsspogbgm
30m@o@Bozol  33w@gdols, MmIwgdog dsesdos 2018 Ferol 1 0s63G0EsB, s0bodBrmmo Smewodozs
068083 YwI@  358moyggbgds yggms  sMBmepagbow 3gMomEBo, oy Lbgspgsa oM sGob
Bomomgdywo (obowgo 895  89b0dghs 3md3sbool BogH Bogdmo sbswo s glfmGgdmwo
U&BsMGHIBOLmZOL). BobsBlre 0blidMmmBIbEBLY ©s s8mBaagdol 500sMBLMB ©s3s380MgBom 2017
fwol 31 93990Ms0)  s8mygbgdmo  LssmMogbgm  3mmodozol  doMomseo  3GobEo3gdo
§o08meagbowos 25-9 89650836580.

#sLb-ob Bgbsdsdols BobsBlmMo sbysmoBagdol BmBPBsEIBOLIMZ0L Fmombmggds bgwddwgsbywmdols
8096 sBlxol gsdmyggbgds 3835600l LsseMogbgm dmEodozol gsmgzswolifobgdolst. Lsgoombgdo,
HmI@dog 8moEsgl BOM 35@swo MBOL 6 LoMmmmol ysblxs, 36, GmBgmbsg Fgmdwos yzgmsbg
OO 353wgbols Jmbgbs Bobablme 9635008705y, 3568MHIPIMEs 8g-4 99603365d0.

doGocso bs8esengbybo. do60ms@o LsdwsEdIBo $00MOEbIds MZOMNVOMmIBMWYBdom, F9dE0MHgdMwWwo
ROMZOO (3390006 s oBsLGIRBOL B3MoEbydom, LdFoMHMYBdOLTD.

8980am30 BsbsMRIB0 50L3bYds 5gBH0goL LsdasBlm RoMYBXEBT0 96 >00sMEIdS 0BEOZ0EHIWVIHO
53Hogol bsboo, bsFoMmmgdolsdgdem, dbmemp 03 833mbgygsdo, HrmEgLsg dmbsewmoBywos dmegdwmen
5JH0g3mb  ©935380MgdMwo  bsdmBsgerm  93mbmBozmMmo  batygdeol Bowgds 3MA3sBools dogh (s
©3BabaGRIBOL LsOHINbm© Bgxmalgds. MBBodz6gmm MHYBmBAHo s ymggwEuonmo bsgdudeesdsgom
©365bsMX B0 33§930bms6339 50Lsbgds bstxgddo. doMmomswo bsdrsegdol 860836gwmgsbo Bsfommgdols 56

30083m676¢)900L  Bgageol  sbsbatxgdo  3s30H3mobEYds ©s  Bgagwowo  Bsfowo  s3moEgds
9b3stgd0sh.

40390 Lssbsm0Tagdm 3g60mEob dmerml byeddngsbywmds sg3sgdl, sGLYBMBL ey 56 JoHOMSEO
B33795@gd900L  adyBalGBdOL  M508)  0BEOZGHMMO. ™) Blasgbo  0BEOZIGMGO  sBLYDdMBL,
bywddngebgemds  sg3slgdl  9bsbLsMMYBIE  WOMIBMEgdIL, GMMBgrog  gsBolsbEamYds  gogogzol
©365bMRId00 Fg03069do BHYSEMH NoMmYPBMEgdLY @ obo sBmyggbydol LoMmndwEWgdsl Fmols
90EILom.  LsdsEsblm  oMgRMWds  83oMEYds  BIbINMIBIE  QOOYPRMWIdIAE],  bmem
BN IBOL BIMOWO 50056 Yds MBI Ferol Bmyads-BsGBo, LB 56 2ossFIHdIOL
20836900l B6589gAL 3530GHsBo. 5gHogol s6sBEIMMIBIO LOMIBMWIBOL sEEYBOLSL gsdmygbadyye
dWIEGGHN Jgislgddo (33wowgdgdol dgdmbzgzsdo Bgodmgds Bmbegl fobs Fergddo sbsbrmamo
OMBILLIHIOOL DM@l OIMMGIHOMYds.

d0M0m6@0  Lsdsegdgdol  galgeowsd Jomgdvmwo Bgdmbvemdgdo ©d Do  gsbolsBgMgds
898mlimo mabbgdol Lsdswsblm noMmgdmgdslimst 8gEsMmIB0m ©s s00sMEIdS dmegdnmo Feols
8mg905-bsMm5ed0, Lym3sMegom 898mbsgserdo, 56 @sBsbIGK9dT0.
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3 bdspGogbgm 3mmodozol dofomspo 3Gobgodgbo (393™3dgemgds)

LabsGagdene Gmdbsbrmadol gscos

teslo)
539%0> 8mfigmdommdgdo s 0639bGsm0 1-10
0XIMOM 50gdIE0 5JBH0ggdol asvBxMmdlgds 2-5
8mbsgdms slisdBsggdgeo Bgdbogs 3-5
L5 GHOBL3MGEHM bs3sdgdo 4-15

53&0gol Bs@Bgbo woMgdrmwmgds s6ob Bggsligdmo noMgdummgds, 6M9elsg 3035605 58758500 Boowgds
3J$030b 39bgerogsh, 8g830Mgdrmo Bggxsligdrymo asligerol EsbsbsGxgdom, o 5dHogl m339 ob sbs30 s
8omBa6rgmds 93B6g8mes, HmBEoE dmbsermEBEwos Bobo bisbsMygdmm dmdlsbrGgdols 3500b dmermb.
3Jhoggdol BstBgbo  oMgdrgdgdo s Lsbstagdemm  8mBbsbummgdol 35700 35o0lobxgds s
3M6IH0MHEYd, bsgoMHmgdol 8g8mbggzsdo, mommymwo Lssbys®odygdm 3960mEob drgmb.

SEBsHgPosemfio  sghoggdo  gexpgomol  gstios.  Bgdgbowo 56505390050 5dBoggdols
M33EIBOOZIWIE 005G bEYds  MZ0MROMmIPBMIMIBO®.  MIZEIZOMZIO 505Mgdol 3999y
3635853 9M05¢r7Ih 57§BH0ggdl >0M0Ebgh ©EsaMmMZ0MO BMGHODBIGOOMSs ©s ©93MHMZ000 govgRLMGgBol
BsGHo0oo 730690 MZOMNN0FHYBMBO0.

36585()9M03¢0)M0 39303380 38mBBH0%EIDS FHBOZz0 JgmMEon, 8500 Bsbo®agderm dmdbsbeymgdols gsol

3963530 Mdsdo:
LsbaGagdenm Bmdlbsbmmgdols
9GS telele)
3G03M537o MBOHMB3g9wymaol woggbbogdo 3-5
Lbgs Lom3gMszom woggbbogdo 3-5

503585305 )M0 3JH0ggd0 $8MMBHOBEIDs 83070 LabsBgdwM 9306m80349G0 35Ol 39635300mds30 (oo
BbEYds BdIBALYGIRsBY, BrEglsg sGLYdMBL 6036gdO, BHmd 365054905 MM0 5gBoggdo Fgodends
RONBILYOYRNI0s.  3sbLadRIHM™O  Lsbatygderm  FmBlbrmgdol gsol 8gmby 35353 JM0sEOMHO
5J$0godoL 58cmHEHODBIE00L 3gMHomEobs ©s BymmEols 3s@slobxRgs brymm 8zomg, bsbysGodagdm 396Homol
derqeals 85063 163 pBbMGEOgIEYL. dmbsemebymo 8mdlisbrmgdol gseols 56 s3@ogdo a9603m90vo
b98mBsgem 93mbmBozyMo Lstagderols 8mbdscmydol dmbsermebymo bslosmols 33womgdgdo dooRbggzs
38HE0Bs300L 3gHomEol 36 3gmmEol 8mogzoaomgds, LsFoMmmgdolsdgd, ©s 3560bomgds Gmameg
B3wogds  LoswMogbgm  Bggaligdgddo. gsblabugHrEo Lsbstagdme  dmdlbryHgdol gswol 8jmby
363858905 )H0 5JB0ggd0L 53mBEOBE0L bstRo 3005GEYds LEMEo 099mbogarol 9635608398590,
(339070b5 @5 530BEHOBIEOOL bBRgdT0, Mg 3G5BdBYIHOINHO 5dGH039d0L BrbIgool 056008¢0g36)@0s.

36585905 7)6H0 59dHogols 500560 BgfyaaBobsl Foe8mgabowmo Bg8mbryemdgdo ob BsGso Bsbgds,
Omya6E bbgsmds yoligerowsh Bowgdre §80b@s 01sBbsls @3 5g@ogol Lsdswsblim ©0MYdrergdsls Gmeol
©5 8mpd0bs ©s BsMIwol 53608390580 5005HEYBS 5JH030L 503G Bgfyzadolsb.

Bobsblzyho oblAGxEb3980 - Bagsligbol dofoos@o 30GmByBo. GrgsevaMo MOMYBrEdS Po8mspagbL
Bobb,  Gm3gwop  Foowgds  gBogol  sgogol 96 pss0bEgds  FsEEYBHEaBOl 3900539800
69dogmzermdomo m3gMagoolsl BsbOOL dmbsfoegms Bl d9gsligdol msmowobmgols 900¢0boty
bEBIBOM  30HMBYPRBo.  BIIWMHO  QOGYSMEBOL  bar3gmglm  BBI0GIBMEYdsS 5JBoMHo  BsBoo.
3JH0nM0s BsbM0, bosg sdH0gmsh 56 3oeEgdrEdLmsh ©s35380HH¥mWO MIgMdE0gdO Lo3ds00bs
bBoMsE ©s 06OIBlonMiE bmOE0gwEIds 08olsmMZol, GMY MBHWMBggEYmaom 0dbgl 009g0bstkg
0b6x3m®85305 Bsbob Jgbobgd.
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3 LssGogbam 3mmodozob doMomso 3Gobgndgdo (3saMagargds)

08 gobsbbyyMo 0bbEMgbEHHdOL MHgowMo NoMYdXEYds, HMAWIdoMsG 353MHMdID sdBHOYH dsDIGDY,
2960LsBE3MYds 06030 MHO 5JBHogol 96 35eEIRIMIRBOL MGOMIRdIMEo BsLOL FIZMEIYBOm
LsFo®BmU byem s6LgdMmo gobsbbm®o 0bbE®mdghgdol Msmpgbmdsby. g sbgs 3s8obsg 3o, MGmmglsg
35BMoL B3gvgdM030 EEOMMO 3oFHMBOL dmEnEmds 1335Gobo 56 ML BEMmdowo M3MmEIEMdOL
SBSMZoLYBdWIE ©d JNMO 35M0aYBom IMBOEOOL 394oEIOL s33gMsd Bgodemgds s3egbs ogmbomb
30GORMw  @sbB.08 RobsBLGo  oBLEHOMAIEHIBOL  MHYsEwMEo  NoMgdMegdol  Fgnsbigdobsmgol,
OHmBgems LadsBO™m gobol Bglsbgd obgm®Pogos 56 s00l, s8moygbgds Tggstigdol obgmo byGbgdo,
O™MaMO0Es ©oLZMBEHOMIPRIM®WO Beso bszsol dmmgwgdo 36 dmpgmgdo Gmwgdog 9uwdbgds 9.§.
»333oo bgmob 8sBdowol“ 3Mobgodom Jgleymgdyymo m3gMegogdl 6 0bggtogool dodwgdols
8obsBLM®o  dmbagdgdl. MYsymo  QoMgdmgdols Fgusligdgdol  adsbsobgds bgds MYsENGo
0oMgdmeadol J78ga0 0gMsMgool 3s8mygbgdoom: (i) 3o6Mzgwo @mbol dgxsligds GOl 0wIbGHMGo
59®039d0L 96 35¢@YBMEIBIBOL SJBHoMMo BBOIBOL IMBOMIRMo Bsligdo (©s73MMIJBHOMYdIEO),
HmBols 8m3mggds LsGamBmb 8gmderos Bgxsbgdol msmogolmgob; (if) 9gmey @mBols Jgxsligds ysbesgm
Bg8oLgdol byMbgdol as8mygbgdom BggBsligds, MrmEgLag sgB0gol 96 35eEYdMgdol yzgms sGLgdomo
9830Movmo  s8mbsgseo dmbsggdo ©s3z0M3aBEos 96 30MEs3oM (3sy., BsLYOo) 36 oMods (Do,
Bo6BgdmEos Bslgdo©sB) s (iii) dgbedy @mbol Fgxsligds, sGol Fgxusligds MmBmgdog ¥ ggmdbgds
dbmeme 983060 s3mbsgsee  8mbsggdgdl  (s6vg  Fggxsbgdolsmgol  LsFomms  360dz6gemgsbo
56598306H0ME0 53mbsgzswo dmbs3gdgdo).

85603980l @©sbsbsGxg8o 9oL ©ssBgoomo  EBIbIMXIBO, BMIWYsoE 30306  B0g3M36Yds
BobsBLrMo 0BbEHGHWAIBEHOL Jgdghbsls, 338m8z9dsL 56 yoligmsl. sBsGYoomos EBBIGKRO, BMgwog G
2%089m@©s, dmEgdnmwo Mm3gMegos HMB ¥ asBbMOE0YWIdINWOYM. 33M03gd0L EbsbsBX B0 Fmogagh
5396®9d0bogol  (Bs  BmGOL  1sBBGMBdO, GMBwgdoE  dmgdgEgdd  BmameE 396G 7o),
3HRggEmgdolmzol, dMMIgMHBOoLmZolL, OEIMIBOLmgol ©s  FsMYRMWoGIdEgdOLoZgol  Rd@IbEOW
Bs@slOl > LsgmBobomb, sbgzg LsE®oBLEgHm  3s@slobsEgdl ©s Fmbsgdgdemgdl. stoggdol
©56sbGRIPVO 5@ mogagh Lsgserm 3Mgdosk 96 RBobisgemgdgdl, RobsBLYG ©sBsbstxgdl 6 Bos
508060LBO309 36 B MdYMdILmB ©3353806M9d¢w sBIbIMNJOL.

38mGHoBIBrImo @oG98yemgds (PAC”) sGob msbbs, GmAgwog dmogsgh Bobsblymo obbE®xdgbdol
LsFgobo 500sMgd0L bbb gs8m3IEgdMWo JoMomEo MBLOL oIbES, EITSGIINWO IRMHMZOLO
36mEbGHo ©s gobsbly®mo  sddoggdol dgdmbggzsdo, 8930 BmbswmEbymwo  LszHyEoG™
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Fo68mapgbb 8rpgdol 3s6s0mgdsl, ©s 565 BsGEM 0d 898;b39398d0, GBmEgLss bsgssbsbscm gegao
390039790005 39BsFowrgdrem 36 gsvBsfoemgdgen 8:3905%g 396Lb3s39d M0 Lgsslisbsm ysbs3zgmgdols
2390, 35sbobx o 3Ll 23-8o sbems Bmagdnmos Goelsbs 80m0mgdgd0, HMB 3mBIGHYEHMWO sd@ogol
©3L38065BlYdWsE mdogdamo Babglbgdo 0sbbgdo 398moMogbgds LsgHom Babglbgd LsblGgdmsE
053538069000 ©sBLIGKIBOLIYE, GMBgdogs 3530¢3E0bagool 3ModgMovBgdlL  5335ymBoEgdgE
Fomwme 3mB3GgdBmwo sgBhogol s6GLYdocms ©3BOHYYd38Y. 587585 3833605 SHAGEOHEYBY o530l
B0bsBL)H 9633608985 58 33E0EYdYBOL FsgnBol Fgasligdst.

63oegdgbo bsbl 19-8o ,36mg@sdols ggeroamgbs, G98goigbs s6 36356508l ffmgds“ (358mpgdexmos 2018
6308980 Bsblb 19-80 ,36mgMsBol ggamoamgbs, Bgdgomgbs o6 sb3sG0dlFmGbs“ (858mpg89mos 2018
Pamol 7 oogBgtigsaml, dsemsBo Ggool 2019 famols 1 0363566 56 Ggigs @sPygBaxmo  famomio

dgtompgboborgols). 33wowdydBo 30momgdWWos, GeRya® by 356obsBEgMml Lsdgblom biGxgdo
©o©g60  Bd@ILsbEIwosbo  Ls3gblom  3Gmy@sdols G3XoEgdol  Bgdmbgggsdo.  3GmpMadols

B3oEgBOLIL - 33eoegdols Bodsbs, Fg8omgds o6 3635408LFeds - Bolb 19-00 dmombmggds Fobws
©oEagboo  bsMpgdwol  3sw@ydnmgdol 36 sgdogol §00bos  ©sagbor  aoslsbgmosko
3PPl 36 sgdogol bgwsbers Bg@sligds. 98 (33E0EYBIBON dmombmggds 53 Bggsligdols
396sbergdvmo 8390980 3s8myYBgds, Geos ysBobsbrammls 80806569 8mdbabyMmgdols EsbsbsGxo
fi806s 36m3gbB0m, 36myMmsdol 3geromgdols 38wy ©3Mhgbowo Lssbas®modygdm 3gGommolimgols. 33
3320wg89d0b FgHs6s3g dsbl 19-80 Bomomgdrymo 56 oym, Hmyme 296¢05 39BLsbEgHYmoygm gb bstrxgdo
36H0a®330L 33eomgdob Bg8amd 3gMombo. 39Bsbegdo ©s839d9B0l 358mygbgdol dmmbmgBom
BmbsrmEbywos, Gmd gobiblmemo sBystodagdols 808b3s6zdegdobmgol MBeHMBzgrymaomo 0dbgds
Lsbotpgdewm  obgpm®mdsgos. 039050 3mB3s6os SbHEggdl msgol BobsBly®  sbasG0dygdsby 90

33 0wgd9dols gs3egbol Jgg3sligdsl.

B3%Poergbglo gobsblito sbyscodagols fstipagbol 3ebagddse e bsgedaegbddo (gsdmpgdemos 2018
Pamols 29 8se3b, dsesdo ool 2020 femols 1 0s6gs63b 56 8ydcogs @sfygBeaemo farogaio dgtiommgboborgoly).
39obobx o 3mBEg3BMIEto  Lsgmdgargdo 8mogagl  sbosg  osglb  Bgmsbigdol  Ggbsbygd;
babyddegsbgmm  Bomomgdydl  Lagdosbedol  1obsBLmGo 890003000b  Bglobgd;  orBxmdYLgdrE
396356578905 @5 bsbyeddngsbyEm 80m0mYdYBL - 3sBlsmMmMgdOm 35€gdmgool 356356 Hgds; sbgzg
860836g@mgsbo  Lagombgdol  sbUBsL,  BHmam@ogss B5300m9©,  BobsBlEH  9Bg3H039dsLs6
©33538069%00 B9s3bgE39EwMdOL, Fobrsbyrmmdols ©s 8gnsgdol 3569L5BNzHIMBdOL Hrgo.

bspsdeals 356053985 — ggemoengBgBo @il 3-80 (3s8magbeyemos 2018 femols 22 mghmdBgels, dsemsBo Ggeools

2020 fiemols 1 036356l 56 898093 ©3FygBero faronGo d96om@gbobogol). 33e0owwgdgd8o 35@sLobxmmos
bG8l 356856gds. bsfa®Bm Bypagds Habr@ligdols ©s 36m3gbgdoLspsh, HmBgdLsg 8608369wmmgsbo

fiawowo gegze 36mEdsool FomBmgdol dglsdewgdemmdsdo. 3o Lsbgerddmgsbgemm 8ocmomgdgddo
8mE)8Eos Bs®Rm 080l glsgaligdems, HmEOl sGLYBMBL ®aLrELgdo ©s SMLYBOMO 3GHMEgLndo, 30
ool 2GHINE 9@3bY 8gmgo LsFsmdmgdol 898mbggssdo, 6M8wgdog 36mEIeosl 36 Fomdmgdbosb.
HEILG 3OMEMIE0s 3O 0gd6gds, LsHsmamb bsboo 33L0803s300bm3zol baJoBms MmMysBoBgdmmo
bsBgBom  dogmol SOLYBMBS. ,3HMEMJ300L* 3BBsGHEIDS obgomo FsOMNM 305 360l ©s 9d3gbGHo
39300029 wos  8mBb3sMgdangdolongol  BofmEgdniw  3GmEndgosly  ©s 3909 8mdLabu@gdsby,
®Hm8yeog Fo63mgdabob LsobggbBhogom s bbgs Bgdmbsgswls s s 890393L B30 ©sBBIHRIBOL 36 Lbgs
93mbmBogMo bsGagdwol Lbsboo Bomgdrmer ¢M3magdsl. syGgmay, Bo3odm 5056 (ol 0dol dgasligds,
35B60b dmbsfomggdls Bgrderosm oy s6s bsFoMm gargdgbEgdol Babo33egds 6 89dgboo Lsgddosbmdobs

A6 oI




83 good Bmmob bygsGoggmm
aobsbleyio sbgscodagbol gsb8seGgbomo Gxbodigbybo— 2018 femob 31 og39689650
(0056980 338mbsbegemos Jstroreyen ¢rstido)

6 LsdrmmsendHm spGoabgol sbamo mgogosemGo mamdgbtgdo (3saMagmgds)

©> 5JBHoggdol 0bBgaMmomgds. Lofis®aml 8gmdwos ,3mB3g6GMsgool Bglidol” gsdmyggbgds. Fgdgbowo
5JHogado Lafs®mdmb 56 Fo6dmsagbgb, myvy 53 5JG0g9gdol dOYGHM HoerM®O QOMIDONEGDs SOLIPOMSE
3mB3aBAMOMIPRMo 5O 5Gob ghm sg@Bogdo (56 duaogbo sdBoggdol xameBdo). gl gLfimMgdgdo
390L39dBHoEos s 3335605 Jom gsdmoygbgdl s Bgoxmsligdls oo gagergbsl 2020 ferol 1 05636G0sb.

s65ligBommBols 3sb3sBH9ds — pgaroargBabo 8sbl 1-bs s Bsbls 8 (3s8mpgdenemas 2018 farols 31 mghmBbgil,

ds¢mso Fgcool 2020 fiemols 1 056l 56 Fgdcogs wsfiigdaxmo famogxio 3gtompgbobogol). 50 33xrogdgdom
MBGHM B30 3oL B8MYsmodIdM@o sGLIIMMBOL 3o6dsMEHIds s sblBogmos, Gmam® 3godergds dobo

258myabgds, M3 MY 58 BoLL-ob BgduBBo oym BmEgdnwo sbens 30 sbds®EBHIdB0s SLsbmeo. 53sLmsb,
25999%dgLgdM0s 25635HBHIdOL MBAbEgdO sblBs. LILOYIM, 3wowdgdom MBOHMBlgwymBoMos
36LgB0MMBOL 29683 BHgdOL MsB0TEYZMEMdS Y39ems FoLL-To.

0b6@m®Bs30s s®LYdOM0s, 01v) obio §sdmBMzxdolL, MBMLEBMBOL 56 dbomgbs Fotpagbolisl dgodwgds
2603HE BsMwd30 dmbawmEbmo ogml 08 gswsfy3gdhowndgdvy pogwgbols dmbgbs, HMAmgdLsEs
LogBmm ©sbodbrmgdol Bobsblmmo s65M083g80L dotomsEo dmdbasmgdegdo 0mgdgb s0bodbyeo
80bsBLyM0  s65Mm0dagdol  Lsggrdzgmby, Losg sbisbyywos BobsblmGo obgm®dsgos 3mbzmgdmwo
L55Ba5608a900 LsFaMIml Jglobgd. $97585 3MmB3s60s SBMGEOYEYOL Ms30L BOBIBLME BasM0TagdsDY 50

(3300gd9d0L a53egbob Bg@sligdsl.

0¢) B9800 bb3533505© 36 5G0b doMoMgdME0, BmbogmEbymo 56 sGob, HMB sbseo LGBEIMHId0 s
0BBIM3GgB 930900 6033670mzsb 393wgbsl dmsbogbgb 3md3sbosk BobsBlve sBas0TygdsbY.

7 BsBogbo @s m3gMGogdo ©s3s3dotgduym dbatggdosb

Bmpo©oE, F3MYIBo  ©395380MRM@©  dookbyzs, MmeEglsg olobo  9d399wgdsMxdosd  LogMom
3MBEGMEL, 6 9o dbstglb dgmdwos dgmeyy dbstol gs3mbEHMmmemgds, 96 dgmderos 360d36gemgsbo
253@gbol Bmbogbs gmeg FbsMyby BOBBLMO 96 bom3gMszom o®sfY39H0wgdgdol  Bongdolsl.
DOMMYEO 5353806900 AbIMOL YMOHMNOIHNMIOL sBbowgolsl YmMmsngds Mbs ysdsbgzowmmgls
9)H0geHNMdOL BoBssMlBY © 9@ FbmemeE 0vMoEovye BmM3sby.

2018 fewol 31 09399096L ©s3538009dve FbotYgdmB (LogBom JmbBHMMmL ©sg393wYdsMIdIEO
Lofodmgdo) bsdmgdo oym 3gdga0:

2018 Gemols 31 gBBgGo 2017 iemols 31 og308BgG0

©5353880698 o Gbatggdol dn0sco 52,150,155 30,223,607
- Philip Morris Ukraine PrJSC 50,921,353 29,375,663
- Philip Morris Services SA 407,357 355,600
- Philip Morris International Management SA 658,509 316,195
- Philip Morris International IT Service Center Sarl 140,752 135,347
- Philip Morris International Service Center Europesp. ZOO 22,184 40,802
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33l good dmeol bogsGoggmm
obs6b0 sb356083980b 336836598000 Eabodabgdo~ 2018 famols 31 39989650
(02866980 33802bsbgem0s Jotbomeyer qrsbdo)

7 Bs8ogdo ©s 356330980 335380MgBmm Tbatiggdosk (3gGAgangbs)
&656D3J30g00, Bg8mbisgsewo s ©sBsbsHRIBO ©5353806YdME BbsHggdmsE 2018 Pamol 31 93998896l
@slEgdyo Ferolbmgol oym gdwgao:

UsfodBmgdo  GBmdymo 8023560
Laghoom  3mB3sBos  byenBdmgsbawmo

3O Memols gagd So6rdo
95M13980L Bgbgoogs 122,200,737 - -
- b Philip Morris Ukraine Pr 122,200,737 - -
b)B3gabermbals bafxgdo 3,459,286 - .
- Philip Morris Services SA 3,459,286 - -
B 3mBlrmGaGom bofrgdo 2,167,839 - -
- Philip Morris International Management SA 1,688,952 - -
- Philip Morris International IT Service Center Sarl 444,217 -

- Philip Morris International Service Center Europesp. ZOO 34,670 -

393bEOo ogoegbieo 5,473,000 . -
- Philip Morris SA 5,473,000 - -
LsBodmBm 8bemgdol Bgdgbs = = -
- Philip Morris Products SA - - -
bgmgaligdo s Lbgs Lafgdamo - = 235,613
- 8935690 bgddmzsbgmmo doGgdo - - 235,613

OO6%g30gd0, Bg8mbiagowo s EsBabMmRIBO ©3353806H9dvw BbsHygdmsb 2017 Hawols 31 ©g399d96L
©3LONWIRMWwo Frmobogol ogm 999wgy0:

LsfamBmgdo G8mbdgemo 8015350
Lsgfioe 3mB3s60s  byerddegsbmo

3m6¢Hexmols Jand 3oMm9do
Bahopgbol Bglyoegs 93,778,299 - &
- Wb Philip Morris Ukraine Pr 93,778,299 B -
bddngsbgummbols batregdo 3,492,450 - -
- Philip Morris Services SA 3,492,450 - -
LogmBlrmm®aaom bafregdo 1,393,274 - .
- Philip Morris International Management SA 941,364 - .
- Philip Morris International IT Service Center Sarl 398,748 -
- Philip Morris International Service Center Europesp. ZOO 53,162
LsB0dmBem 8rbengdols Bgdgbs 5,273 - -
- Philip Morris Products SA 5,273 - -
boemEsigdo s Lbgs LxMagdgmo - - 243,287
- 80053560 bgan8dm3s69¢mo dotgdo - - 243,287
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33 om0 8ol LygsMozgem
oBsBlz0 5633(0F3980b 33685598000 Bgbodabgbo — 2018 ol 31 wa39089f50
(02566980 358mbsbryers JoGoreger ¢rotido)

7  B5580gdo s Mm3gMigogdo 353806 B BbaMggdosb (ga™Mdgargds)

bgm8dmgsbgammbol batxgdo. bywddngsbgermdol bstixgdo dmoasgl gddsdHos®o bywddwgzsbgmmdols
8096 pofigmero dmBLabymgdol 3m33gblsgosl (39bgBswyyMo BgbgxaMo ©s Bmdg3bm g3sHEsAgBEHgdOL
MBOM®bYdo:  BobsblrMo ©s  5©B0bolBMsgomo, BsGM3gHobao, 3sYoE3gdO) b  3sBs33900%Y
508sbGMEgdgeo 896gxgMHol 3mbBoEosty, Hmdgmog Bgygds LsdsBobm bywestol, dmbrmlols s Lbgs
UatgdEolab.

8053560 byemddmgsbgemo 3oGHgbol 3mB3gbLsG0s. msgz560 byBdr3gByEo 306900 5606 JMGIMMIFOYWO
Bsgombgdols @d 3MBgMEONEo ©93s6MEHFIBEIBOL MBHMLYdO. 853560 byEwddgsbyewo 3oMgdobmgols
39®3bEoEo 3mB3gbLsgos s 80ge gsfgrmo dmdlabu@Mgdobmzol LG 3363339mBYg s0BslGmEgdgwo
9969%896& 0L 3mboEosby Bgwands LodsBobm bymesiols, dBmbalbols s bbgs Lsdagdgmoligsh.

b 3m33gBLs3os8, HmBgeog dmygdols @s BsMswob ©s bbgs bBrymo JgBmbsgmol s6as®0d9ds80s
Sbabreo, 8950065 235,613 wsmo 2018 fiewol 31 ©g398dgOL sLGMBdWMmO Ferolmgol (2017: 243,287
@ak0). 2018 ferol 31 ©9393896L, 801535(0 byEBdBIEro 306gB0bIMZoL B3sbIbEwo 3mB3gblsgogdo
@5 LdeRIOgo ogm 20,800 wsto (2017: 25,858 stio)
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33l gogrod BmE0b LsgsMomggemm
gobisblieyio s6gst0dagBol gsb8sGBgBoco Gabodababo — 2018 fimols 31 @azgB8geo
(0956980 358ebsbegems JsGorzyen @3300)

9 Usgs36Hm s bbgs dmmbmgbgdo
2018 fiewols 31 398gdgMo 2017 fkmols 31 og308dg6H0

U53536m Beobemgbgdo 22,710,650 21,052,429
Ubgs Bmombemgbgdo 43,125 10,583
930300309900 3oIBLIGHFOOL BaMagrol sBamogbo - -
Lygem 80605 3353m dmmbmgbgdo 22,753,775 21,063,012
25000b0Eo 5356LYd0 300,369 269,336
Ugem bibgs §obslifiamo g5wsbrogdo s 8mombmgbagdo 23,054,144 21,332,348

193530 Bmobmgbs 22,710,650 @stol mEgBmdoo (2017 ferob 31 ©9398d960: 21,052,429 @ws60) bmemme
960 8mdbdsmdgel - GDI LLC-b g3790:360L. 2018 ferol 31 393360l 8amBstgmdom gl mmbmgbs
0PONB3gwgmBo ogbs Lsdb3m eMbBHoom, GMIgmoE 3mB3sBool LsbaMagdmE 3s39dwo ©s
©3EBAYOIdM 0gbs L ,,00dobo dsB30L“ Bog (2017 §. 31 ©y3988960: L ,,00d0LO B3B30™).

30835605 0ggBgdL BLL-9 gs85MBH0ggdME oEyMdsk dmbagrmEBywmo Ls3zMHILOGM DsMswols aslisbmds,
®Hm8geoa 0ggbgdl Logmpberol bsbaMdmogmdol 3368sg@mdsdo dmbsemm@bBymo Bstswols sbsmogbls
4395 Lg53Mmm s bbgs dmobmgbgdolmgol.

BeboemEbymo  LsgMgodm  BsGsol  slsbmds@  1s3s3Om s Lbgs dmmbmgbydo  Jgmslios
060305 Ms.

FebsemmEbymo BsMogob 3s65339mgdo gudbgds gdgo3gd0L gsEIbEYBOL 3GMABowgdl 2018 Fwmol 31
©93980®58Q 56 2018 fiemol 1 0563689 36 ™300 @MY 3gMomEol gsbdsgEmdsdo @s 98 39MomEodo
3%8m3EoE  obGMOonw Ls3MIEoB™m Bstswl. obBHMGONWo LsgMIEOoGHM DGOl  gsbs3g90gdo
©5309JBHoMgdos  0dol  sbsbisbaco, 8090656 s  3OMPbMBoMIdIE  0BbBMOTogosl
85360293mb6m8030M0  BogBmMgdols Jglisbgd sdab oy 565 ogaghs  3wogbBgdol  dmmbmgbydol
369300l YBHBY. 3018356050 Fs8magEobs, HMB 883 s 1BMTgzMeMdol Brodobao 0d Jggybgddo,
boaog ol gogol Tob 3Mmeudaosls s BmBloby@mgdsl, gzgmsdy Ggwgzsbdnito BodBm®gdos ©s
89Lsds3obsE  53MmMIJHOMIPRL  oLAMOOMEO Bl 9Bs3z9mYBL, 58 FoJBHMGIdBo dmbisermebyew

33owgdgdby oyghHEbmdoo.
b33MIEOGM  Botowol  sBaMogbo bagsdMm s bbgs dmEbmgbgdolomgol asblsbug®mmos gggdmo
dm3g8nmo  sBaMogbol  BsBogol  Bobgzgom.  sBstogbol  Bseogs  ggmdbgds  sddogols

39BIWIGOWIOLO  ©OIIPOL  BomEgBMdl, GMIWIPROE  ©IZMGYIHOMIBMwo  FB3-L s 533
@MEGHOL/EMOL 23E3X0Mo 37OLIdOL dmMErmEobydobmgol.
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33l goemo3 BmGols bsgoGonggenem
gobsblsio s68360Ba9B0b 3568508000 8bodabiybo— 2018 femols 31 3088960
(02566980 3o8mbsbryeros dstiorzyer ¢rs6ido)

9 Ubs3536m > bbgs Bmmbmgbgdo (3opMdgangds)

ool Boxmosbo  LogmEbemols bsbHidmogmbols
3965330000 Lodogmablim  936853mmBsBo Bmbisgmexobmo

©oGgd- 1536390000 Baoeno

8oagrnsbo 0t98:9emgbol %-8o QB

Usg5865m Bmoobeagbpbo

- 808nbatiy 0% 22,710,650 -
Ligem L53536m 8mombmgbgdo (Boxmosbo badagmstlm

QOHRIwgDs) 22,710,650 -
L53M90EM Vool SBsGogbo - -
52 Laga3eien Bemobraghgbo 3erogBitgdost agdieo
b0eBgateegbRogsb (st eofgbrmobs) 22,710,650 B
Ubgs Bmodorbeagbobo

- 808c0bathy 0% 43,125 -
Ligem Libgs 8morbmgbgdo 43125

B53M9@0GM VMool sbatoEbo s

Lo Bbgs 8monbeghigdo (5edaemsble momgdmemgds) 43125

bo3®gEoG™m bstobbol dobgpgom  bogsdem Bmmbmgbydol Bswwobo 2017 Gavol 31 9399860l
damdstgmdoo 899wga0s:

2017 ol 31
©1398d960
5B 3IRIFIPLIGOCPIOIC0 5 5693 3o IBIVIGIBLI0
8mobmzbgdo gog0ggdo©sb 21,063,012
LI 563 35035030t sMg vrBdlnodmo 21,063,012
88G0M9Rawo 33BlmIBols sBsGogboo -
Lgem §806@s 8m3enggo00360 BsgsFMm 8mmbmgbado 21,063,012
10 3sGopgdo
2018 femols 31 73138960 2017 §iemobs 31 003980960
3500boygoEO Logmbgaro 84,889,342 64,285,014
Ubgs BoMo300 1,788,972 1,862,619
Uy 85609980 86,678,314 66,147,633

B53g3oBm 3mbsgMgdgero 89s©agbws 1.7 @s®l mommgme 3menbg, Mslsg 995G9ds S5ZSEMmMHYrEwo
3969339000 10% 0@9bmdom go3bsgdrmemo Lagswm gogozgol Bslogsb (RSP) (2017: 1.7 gmsto 3mwmgby,
3@ZI M3 reo 3365339000 10% go3bsgdeero bagserm 354ogol gsbosb).
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33l go@o3 dmmols LagsMonggenm
gobsblbeymo 363560839600 8568563980070 G9b0Babbo — 2018 femob 31 9390890
(02366980 358eabsbeen0s FsONLIC? eV3(300)

11 gmemso bsbldgbo s 83000 933035@bgBbo
2018 $iemol 31 og3989d9Mo 2017 Geoools 31 093998560

80000Bsty sBgeM08g00 dob380 23,139 -

Ly gryemao Lablidgdo s 85000 933085ebgBgdo 23,139 -

12 bsfgbicogdm 3sdodsemo

30035600L 3530G 3o Bgagds LsFabEgdm 3930Gd@obyst 550,000 wsol mEIbMmdom ©s ©TBHIdOD
350500 393039eobash 2,325 @stmol mEgbmdoom.

13  Bsbigbbgdo bsblmgdo

2018 femols 31 g398d9ML, 3m3s60ol doge doeosbo Baligbgdo LabliMgdo Go®dmoanbos Hg3MmEgoMmgds
LogMgodem babb L ,badsBomggemmb 356380“ (2017 Herob 31 ©)399dgc0: bL ,,00080b0 ds5630%) Farow®o
LodGmEgbdm 39653390000 8% (2017 fanob 31 n39ddg&o: 9,75%).

®0656LMO 5gBHm3mBgdoLYG FomBdmgdbomo 3aemmmgbimmgdgdols Bgxggds

d398mm dmegdyeo gbGowo sbsbagl BobBLWMGHO 3dEH03MdIB0EIE Fomgdbomo 3s¢rgdMEgdgdOl
3bsemoBl s 3MA3sBool  gobsBlMo  5dBHo3mdgdoEsb  Fomdmddbor  gswrEgdMengdgdl  ymgzgeo
Gotpgbowo 3gMomEobmgobl. 8 gsam@gdmmgdgdol dmbegdo KMo 6535gdol sbysMH0dygdsdo
§960mEpyg60os, HMAMOE Breso Bs35@9d0 BobsbLMo 1sgdnsbmMmdoEsb:

33EOBImgBYBO obBLTMO
Jogmbogest
BaligbgBo LisblsGgbo
35Egdrgdgdo BobsBliHo sgdogmBogsb 2017 fiemols 1 0sb3sMl. 214,503
B0 65350900 11,124,627
Ubgod 65837900 mdMmomgdgdo 89,463
33 gBYR0 BoBIBLHO sjBogmbosb 2017 fienol 31 g30889@. 11,428,593
B0 653500900 10,913,866
bz 56553790 dMomgdgdo 621,543
35aOBmgBdo BoBBLTIMO sgdogmbogest 2018 famols 31 )3)8dyMb. 22,964,002
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33ls g30gmo3 Bexols Lagstongganm
gobsblio sb0BgB0b o683 gBo00 GgboBgbigbo— 2018 ol 31 @a39G8gcio
(09566980 358erbsbrye0s Js0rem @ratido)

14 bsgsdHim s bbgs gsem@gbdumegdgdo

2018 fiemobs 31 93088960 2017 Bemols 31 930880960

35¢EIBMEOO0 535380650 BbsMYgdcE (89608365 7) 52,150,156 30,223,607

1535300 35¢0EJOTIIOIO0 4,314,880 3,448,531

©MOEbIEo bywmddegsbammdol batxgdo (895083bs) 1,165,048 908,875

b3 EMOEHYIC0 F5EEIDYJDJO0 893,961 1,017,085

e goBaBlHo 3oenEobrgBylo Lsgadim o Lbgs 58,524,045 35,598,098
3%mEgBmydgdBo

Babgar@sbo 3oerEodIwdIRe 167,847 164,633

AmandoL 350alboEOL 2oMs Yool YoEOLEbswgdo 28,181,819 35,487,791

e bags3em o bbgs gamaegawobgdo 86,873,711 71,250,522

bsgsmggml gobsblms LsdobobE@mml 80y 3s8mEgdMo dMABYds 407-U Logmdggww Dy, dmygdol
25Q3LboOL g3Gs Bbgs 35sldbagdo AoEsbabEgmo FsmBmoagbowos Bydm Lsgdzgwby.

15 s0mbaggdo

2018 2017
500659900 Ladmbanols HgoemoBsooEsb 403,609,719 356,025,188
Lo 50mbaggdo 403,609,719 356,025,188

dogrosbo s0mBsggdo 403,609,719 stol mgbmdoom LGmmwse asdmdndsggdrymos 83k GDI-Uysb (2017:
356,025,188 gsto).

302035605 5Fo6:8mgdL 58mBoggd LsgmBIOL 39sEgIOL EHML, JOHMIINM JIMPMIBOIE WMIdE0SDBY.
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B3l good ol LagsGomgnemm
gobsblsexo 36336088980l 3568569000 Gabodabgdo— 2018 ol 31 @a3988960
(09566980 §35803b3bLIE0 P3O 30300)

16 ULsghom s 3806obGMmsgommo ©sbabsfrxgdo

2018 2017
bye8dn356gwmdols bofxgdo (4,081,995) (3,030,239)
Lsbgeggalio botxgdo (3,396,538) (2,858,446)
BogmBLranGeEom bstxgdo (2,973,485) (2,022,194)
5658860m8geoms Lbgs Latggdgmo (1,201,414) (941,954)
gobob JoMob batxgdo (730,714) (597,675)
LodngEnbgdm batixgdo (681,314) (485,750)
(3399705 5 58MMBODIEOOL batxgdo (559,308) (422,998)
Lsbsfygmdg batixgdo (440,799) (375,384)
Lo3m3B03s30m bstxgdo (382,411) (127,585)
$o63mBoag6wmdomo bsGxgdo (261,932) (136,397)
MLonGmbmgdol botxgdo (179,213) (158,551)
Lsfi3030L batxgdo (149,924) (128,621)
5B®3930L botxgdo (133,309) (139,849)
mgobob baGxgdo (91,438) (62,123)
8mp 00l goEolvbsEOl gaMHEs LA AoEOLILIERNDdO (89,280) (92,493)
066588OMIggdols dBmbyLgdo (78,737) (109,892)
LsM70mBGHM o 8mgums-8gBsbzol sbabamyxgdo (75,204) (45,633)
3M9b0bggdo 0sbsddMmMBemydoLomzolL (705) (5,856)
Lyem LagHom s sBoBolihMagormo sbsbangdo (15,507,720) (11,741,640)

Bo3mBbym@egom bsbstixgdo 65,000 @omol mEgbmdoo (2016: 65,000) dmogsgh s9o@obs ©s bbgs
3Gaggbombse®o dmdbsbmmgdol bsgsbr@b, Gmdgmog 3ofgmmo 0dbs smEodMGmwo BoG3ol dog,
OpmGE gl 3blobrgtrwos  Lsdm@swABH®  suMoabgol, BasMoBagdols ©s smEmEGOL  gbsbgd

Logstmggemb 356mb6do.

17 85639060l sbsbatkgdo

2018 2017
85613930bg0L BoGopgdol sBabsGxgdo (4,067,806) (4,956,089)
b dg8Hgmdo/faBobogobgdgmo sg@ogmdgdols absbotxgdo (2,520,664) (3,252,591)
Lotgaemsdm ababatxgdo (531,323) (1,206,883)
33¢939%0L ©aBsbaMRdO (320,075) (320,493)
Lrgem 83639(h0ba0L sbabatxgdo (7,439,868) (9,736,056)
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33l oo Bmcob LsgsOmzE™
BobsBliyo 3650088980l go6356%gBocm0 Bpbodiabybo— 2018 femols 31 wa39589%0

(02566980 338ebsbryem00 JoGOLIe? €r3600)

18 ULbgs bym3gGmagom Bg8mbagsemo

2018 2017
439@8md80gd0L baGxgdo (231,507) (157,729)
LaBsB3M BmMALsbrMFOOL LaRslMO s batixgdo (103,501) (242,610)
ROO0IGB0/LvYM539B0 2 (2,090)
m08gm gsenols RsBmg@ms - (292)
AEbOYHO 9GOl o330l 3gBmlimemmds, Bydm 951,007 679,144
Lbgo bstygdo (218,246) (270,068)
Lier Bbgs LamdgHagom Bgdmbiagsmmo 397,753 6,355
19 §Bobws gobsblyyMo batxgdo

2018 2017
B3630Uy96 Baligibgdo Lobligdols LadGHmEgbEe bsMxgdo (621,543) (89,463)
L33 Eg6G™ FgBmlisgsgmo 8m 335056 ©I3mBoGIdBy 178,120 73,488
{idobes Bobsblizy@o batxkgBo (443,423) (15,975)

20 3ygogserolfobdgero 8mgergbgdo s gsepgbumgbgbo

bsbsBstoremm  33980. B3yergd®ogo Lsddosbmdol 306mdgddo 3m83s600L Pobssmbogy Bmyxg®
bsbsBsGmEedo Bgsdgo Ls@Rgwo. Lsgmmsto Bygslighols ©s Grmpmy Jows, olyg 3sMy 3Gmuqboveo
B30l bygrdggew by byerddngsbyermds Boghmdl, Gmd gobsblne sbys@0dagdsdo Sbobryer sBsGogbgdl
36 2b3EJRs 5060BBW LsBRYEYBNE ©3353806IB0M Fs®BmdaBomo BB,

bsgoslisbsm 3s6mbOgdarmBs. bigsGmggerml bogasbisbsm bobggds Byosegdoo sbsE0s s sl
3b3L0smgdl BBoMo  Ls3s6MmBAEdEM  F3WOWIBIB0, MBOFOSEWNIHO 3BEbs©IdO @5 Labodstmerm
393930 0w)d9d0, H@Bmgdog boa 3s1IMH33039w0s, MHMOIROLIFOBsMBEIRMS ©s 535008356
0609M36gHE00L  99300@gdsGBs.  33slsbEYBO  Lbgssbbgs  mysBmgdol 8ogH  asBbowgsl s
390mdogdsb 993989056985, GBS 5930 8353M0 X3G0BYBOL s bdHmEIBBM badxgdol wsFgligdol
05@orBEYBs. Lsgoslisbsm oo @oss bogswslisbsm mysbmgdol 8og6h Bgbsdmfdgderso Lsdo

39 gbEHMo femols 3s6353emdsBo, 0vdEs, 3Pz  BgBobgyagddo, Bglsdmgdgmos >0bodbmero
3960Mm@EO 3o0BVIMEMU.

50 356g8m)ds8 Fgbsdemms LsdoGonggemmBo Ggdabsls Lsgssbisbom Golizgdo, Gog sOGLIBOMSE MBOE
8603369emmgsbos, 300My dg3® Lbgs g394965d0..

30835600l 3309M33939w0 Logssbisbam BamBsMmymds bymddngsbymmdol 8ogm 35s8sLEYdS 4mzgeEro
13369608 39HoMEOL dE M. FowEIBNEIBIBO SRMHOEbXMos dmpgdol ysEsbsbaols 3mbogogdby,
®mBwgdogy, bgwddngsbgrwmdol dmbsbMgdom, ©TGHIB0mO  Foslisbswgdol  ©sMoEbzol obybo
890dwgds 3sbgl 08 8990bgg3s80, 04 LdgsslsbaEM MGEEM 3oslsROZMBL 53 3mboEogd.
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BmGOL bdgHOZIEne
3als gggﬁo:m s 336850398000 BgboBatigbo— 2018 fmols 31 @azgBBgcio

(0056980 338cabsbeyer0s Jororger ¢36530)

20 gomogseobfobgdymo 8maegBydo @ 3sergbrmdybo (358M0wods)

Bgxmolgds  9Bdbgds Logosbobsm  356mBAEdEMBOL  06GBYM3MYGEoL, ®mBywog  dsgrsdos 36
B356356080  3gHomEob dmermlogol 0gbgds dsersdo Jgbyyero. xsM0dgdol, 3GM@Egbdols ©s dmygdol
aacgobbbeols 2569, 253bsboEYdoL  3oenEIBMIEYOIBO SQOMYOLIE0d bgwddngsbgmmdol bavmzgomglim
BgpsbgdsBy  sYMEBMBOmM, GMIgmog  gbgds Lasbastodm  3gMomeob Bl goengdvYErgdgdol
BgbslitrremgdEsc LsGoHMm BIbIGRBL.

bgwadngsbgmmdsl  bxgMs, @3 Bl s©gd3sdfo  NoeYbzggm@s  oggl  Lsgds@absbim
35EBMadgdOLmZoL,  sboo  ©s  mBOEOSNGO  EmIdghAgdobs s LslsBsGoerm
29055439G0mgddObmgol.  mvyBEs, Bglsdsdobo  MmGEBMgdol  0BBYGIGYGE0gd0, Bglsderms  ogmb
296Lbgsg9dmmo s gogEgbs Fobsdgdsty BobsblYG sbasM0dagddDY, 30 MMPBmgdo FadsGgdoom
8moyg5696 8cd899ds30 8o 0BBIM3MYBHE0gOL, Bglisdarms 360dgbgmgsbo ogmb.

BsgoGoggeml ba@meblggmm gslifsemgdbol 396m63gdEMmds BmpsEse dggbsdsdgds LsgMmsdmGolm
Bs@®BbggHe sLFsmdmgdbol 36H0bEodgdl, Hmdgwmoag 898w8sggdmaros g3mbmadngnco gsbz0msMmgdols ©s
0565336Hmmdol mesBboBsgool (OECD) 8og, ovdes 3sb gaskbos L3ggogormo ogolgdgdo. gl
396mB3gdermds  3963306mdIdL  ©sBsBPomo  bogosbisbsm  Bgmsligdol  Fglsdergdenmdsl
36 GHM@oMRMo Mm3gMd30980LINZ0L (M3gMHe30gd0 ©s39380MIdME FbsMYgdl MO ©s JSMIZINLO
3960530900 13953806989 FboMYIPmB), 0y Bligsglo M3gMaEogdO G bMGE0IWEIDS MIZOLNBI,
dbmanm bsgnmsto obEghglol 8jmby 306gdl BmMol. bymwddngsbyumdsd ©sbyfas Bos 3mbGMmero,
G03gmog JgLsdsdolemdsdos LaB®eblggmhm gsligdol 356mbaEgdemdsLmb.

3MBBHOHMOoMHNRNWo Mm3gMHeE0gd0Eh §a®mdmddbowo bsgsobobsEm 3seERYIMdYdo gsbolisbugmgds,
85000 BJHMBOH0Z30 oM dOL Fobigdol Lsgmdzgwdy. Bgbadargdgeos LsG™blgg®m Bobigdol Falgdol
0BBHO3M9H930900L gsbg0msMgdooy Blgagbo Ls@@MBLEgmm Bsbgdol gsdmfiggzs. BydobdogHo duysglo
25803930l 33e9bol Lsodgomem Bgnsligds Bgrdwmgdywos; 0wd3s, Bgodewrgds ogo 3603gbgemgsbo ogmb
30335600l gobsBLrIEHO BrogmBstgmdol s/sh LsgMom m3gMsgogdobsmgob.

bddQobgemdsl  8osBBos G@B  3mB3sBosl 56  gdsRBos  LaGblggBm  @sbfaGdmddbol  Gobgo
alBmgdnmo  3gHompolmgol (2017: sGEIOMO). MdEs, Bglodargdgwos  dsdmygbgdy  ogbgl
5 9MB3E0mmo 3390980 Bo@dLbIEOL 33630 BgB0L FoBBIBOLIMZOL. sBoGMB, gb Bynsligds o@ ¢bs
Bo0ogoeml Lbsdmgme Fggualgds. bywddngsbyemds 39adsgl 890BsmRmbmb 3ma3s6ool bad@mblggHhm
2L gdbols 3mbogogdo.

GgbsBsBobmBs BgorsbbAgBrxm 306mBgBosb. 3mB356058 bs BgsliBrmml 3s63390wo Fgmsbbdgdrwo
B0B3BLnGO 306mdYd0, HMIIdOE, JoMOMIEIE, ©35380Mdrmos 8ol dogh Bsligbbgd Lsblmgdmasb.
8lgo3b0 306:mdgdoL FgrlGrEdEMmdId 3mB3s60obmgol Bgodegds asdmofigoml LsdymBomo Bxwgagdo.
2018 Gavob 31 9399060l s 2017 fiemob 31 ©398360L BamdgHmdom 3mddsbos Bglisdsdobedsdo ogm
9096b3gdvy B0bBLME 30MMBGBM6.

21 gobsblGo Golgol BsHogs

383560580 ool B56mZ0L GobgEool BgbGryegds baEogwEgds BobBLYGH HoL3GdMB, Lam3gMsgom
039806 ©s 0OV Mol3PmB BodsHmgdom. BobsBlrmo Molzo 8mogsgh LdsdHM GoLL
LsgsE M BobIoL, bsdmmEgbBm Golzol ©s bbgs Bslol MHobzol Bsmgwom), bsghgod™ Golll ©s
©@0330©16@dOL Holizb. BoBsBlm@o Gobzob Bstmmgol Bubieool doMomso 8oBBgdos Gobzol begmgdol
©503965 ©5 39897 030L NBONBIIYMEBS, BGMB MHobYdO s0boBBN Bug™IdBo @IMRYL. LamdgHagom ©s
09900 GHolizgdol Jstogol gbizogdo 3s8oBbMwos 080l MBHB3gLIgMBE, HMB bymsbsme
296J30mBocYdEIL JoEs 3mEo®03s ©d 3HMEIEOYBO, Hsms 8oB0d8sdwg 87830MEIL bHm3gMs30M S
0¥9H0EOMEo Molszgdo.
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B0l bogoBZHE™
= Wﬁmwmw B9bodiabgbo— 2018 ffmols 31 @agggtHo

(0236b80 §58cbsbLIER08 PN @r3(tln)

21 @gobsblm®o Gobzol 8sMmgs (33aMdgagds)

bsgtg0chm Goligo. 3:m3560sb yoskbos Lo3gEoE™m Gol3o, 85806, GmEgLsg BobsBlmmo obLGHGYIZBEHOL
geo-ghomo  Bbady  s8mofigagl  BobbLN® BsGOl, dgmeg  dbsGobamgzgol msgolo  dmgsgrgmdol

399G MEYOMBO.

b3390GM GO0 Fomdmogdbgds 3m3sbool 3GMEYIE00L Bs3MIOGM 306MdIB0M HJoswwobsgool s
3MBBHs3g6GHYdMB  bbgs 9090l 8gEYe@, Gmdgwwog byl figmdl  Bobsblr®o  sgBoggdol
F68080dL/BHsL. 3010356000 FsgboBsem®o LszMgEodm Holzo, sLsbeyEwos BobsbLrMo BEamBstgmdols
363560898580 dmEgdnw 530bsBlm®o sgoggdol Ludsgsblim oMmgdrmwgdsdo.

bs3G900 0 Gobizob 85650935, bL33MIOBHM Goblo 3M3sbosk LbsdgrM®Bgm Lsgddnsbmdol Mwowglio Holzos,
580¢)™M0, bgeddgsbyemds 4MME®Id0m sbmME0gwgdl Ls3MIEOGHM MHolgol FsOMIsL.

b36G980. 3835605 s30L0 LsgMgwodm Molzol LEBHMWIBHMEL Jabol dolsmgdo Gobzol mEgbmdsby
Buggdolb ©glgdom  ghm  IMBEHM3gbBHob, 96 3mBEME3gbBHIdOL  XAMBMB  s393d0oMgdom.
L5369©0G M Hobzol Brggdol Esfiglgds bywddwngsbymmdob dogM MHYamEs®¥YEsE 33303wJds. Aigsglio
M0l3g00b dmbodmmobyo bmmEogewgds 8vdog Gggoddo s 9J398@gdsMYds Fuom®swm, 56 MmEdm dgdo
Lbob3oGoom go@sbgEasL.

Ls309oBM BEzmIdo bgeddngsbymmdol ogH go39mgdvye Bsobl 9J398adsM9ds s ol ogegy
930690 bszBgoBm  Mobzol  sMLYdMdol  dmboBmmobyols  gsblsbmMEogwgdws®, 0gddbgds
Ogawedmo 363308500 bBGYIHMGOOYdWwo  sbsobol  bsxgmdzgmby,  HMIgmogs
M®0g6GH0M90Mmos  3ogbdol doBbgl s BobsBLG FoMmBsmdsby. BgdobdogMo d60dzbgermzgsbo
MOM0YHJ09©90s  dmIbBsMYPRYWmB  MsMYMBoMo  3MyEoRYBsMmosbmdom,  dmbligbgdmmos s
29Bbogegmos bgwddngsbymmdol dogH. 3¢mB35600L bywddnasbywmds gsboboagl 3mBEM396Ggdol

FomBmdL S MZogyMML 5@J36JL 350539IGOWId BsB8mgdl.

Bembisemeagobgemo  bsgBgodm Ystisemols (ECL) dggsligbs. ECL s60ob Lodmdsgem gumamso Bs3owgdol
B53980d0L sbersbgmo oMydeEgdol sedsmmdom gfimbowo gxsligds (3., LgMILOGM BsMEOl
gfmboo bsdugsem, Lasg gfmbgobmzol 3s8mygbgdmmos dmEgdnwo EOmol 39Mom@do EIBMEWEOL
®0b39dolL bmBowgdgdo). ECL-ob 8g3sLgds 8049336:3mgdgmos s gs6obsbuamgds dgbsdem 3gpgagdol
©0535BmBob g9BLsBLgHom. ECL-ob 39530L9ds 9394s6gds 3md3s600lL 30gM 35dmygbagdmen mmb 3md3mbgbdl:
©9BMAob sedsomds (“PD”), @ggmem@ob Golgo (‘EAD”), bsMowo @yame@ol 39dmbggzsdo (LGD”)
©5 ©obgMbEHMYdOL gsbszzgoo.

PD 560b 0993010 &ols s5emdsmemdol 89g30Lgds, HmBgaog dmbagmebyemos Hmd dmbwgl mol dmEgdme
39600©30. B3G™Oo EgBmee@ol J8mbzgzsdo (“LGD”) s6Gob @gamendol @emb Fs6amgdbowmo bsdserol
B9e35L9Bs. ol gBdbgds Lbgamdsl Jobagd bsbgudg3MvmEgdm B 6535009dbs s 00 B B5350YdL
YmHol, HGMYEbog dmboxrmEbymwos, MM 35dLglbydgwo dooendl, MBOHMBlgwYmEoE Fs6dmddbowo
B0 653500 Bsmzgwom. dmbsmebymmo BsMowwo obimb@otmogds s87sd0bege oMgdrmgdsdw)
Lo6g9003398m  3gHom@ol dmmb..  ©obzmBAHMMIdoL  sbs3zgmo 3ol  9BadBYIGo  LsdMmEgbEM
2965339000 (“EIR”) gobsbbvymo obl@@mmdgb@olsmgol 56 8slmsb dosbenmgdmeno.

3cli5mEbBgeo B3MIEOGHM Do dmEEomgdwywos 0blGmMagsdol bogmagbuob bibay®dwogmdols
3960mEBY. Logmabeob bsba®dwozmdol 3gMHomEO MGMEEIds bdgswwm obbGMdghEgdol sxnsM3sd@g
©sMRgBogn  Labgedn3Gmgdem  39MomEL,  ©s3MMYJH0MIdlL  Bmbswwmebywo  esboowo
535BLgdobmgol, vy sLgmo sGLYIMBD.

be8dngsbgemds 4860l dmdbsbr@gdol gseob 3sb8sgermdsdo ECL 8@gul, Gag 3¢yeolbdmdl bomsel,
GH@mdgog FoHdmoddbgds $8 gobsblr@mo 0BldMmIgbEoL sthgbowwo dmdbsbymgdol ool dgMmomedo
439 99Lsdmm  ©@ggme@ol B98mbgzgasdo. 12-oz0s60 ECL §s6dma@agbl  dmdbsbamgdol gsol
856839a008580 ECL-0L 63Goel, ®sg 355306HmBgdmanos bssbysto8agdm 3gmomeol 9999y 12 mgol

Sozzo6 Dy TS
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@003 8mcob LagsHmgaee
3‘3’0{;&5% sb3563083980b 8568535960000 Ggbodabigbo — 2018 ferob 31 a39589650
(02566780 3580absbrgcm0s gsGoegem ¢nsGio)

21 gobsBlm®o Gobzolb 8sMmgs (3sa®dgemgds)

996053¢00d380, 36 BobsBLYGo 0BLAGNEIEGHOL @sGBBowo dmdlsbyrgBol gsob d9Gomedo, 09y gL
Fawmbg 65369005, BobBLYH 0BLEGNBIEGHME ©IZsz80MIBMWO EggzMEE ol 398mbg939800.

ECL, ®&m8ywog bywddegsbgermdol 8og® 98 gobsbbm@o  obl®®xdgbdgdobmgobss 935L9demo,
FomBm3p0bL BgBaligdsb Mol 8mdgb®do, Boggwsw 3ogwols gs6dsgwwmdsdo 9g8sligdgdols, MmIwgdog
LyBMRIEME  38mogghgds  BIYYIWoMmgdol  oBBIBOLmZgOL. 88 Bgsligdgddo 0m35¢0obfobydgb
396b399B 00 06gmGasgosl, 67y ECL sbabsgl domomsgo 8536m)3mbmBog Mo 33wsEdOL, HMdwgdog
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