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Qualified Opinion

We have audited the accompanying financial statements of Dagi LLC (the “Company"), which comprise
the statement of financial position as of December 31, 2017, and the statement of profit or loss and
other comprehensive income, statement of changes in equity and statement of cash flows for the year
then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements give a true and fair view of the financial

position of the Company as of December 31, 2017, and of its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards (“IFRSs")

Basis for Qualified Opinion

The Company has loans issued to two related parties with total amount of GEL 17,163,918, As
menticned in note 6 to the financial statements these related parties are Mr. Gulordava, the Company's
owner and head of supervisory board and Muzeumi LLC, an entity wholly owned by Mr. Gulordava.
Loan receivable from Mr. Gulordava as of 31 December, 2017 is GEL 15,705,345 and loan receivable
from Muzeumi LLC for the same date amounts to GEL 1,458,573. Financial statements show that
balances of these loans issued are significantly increasing year over year— increase from 201 510 2016
is GEL 6.3 million and from 2016 to 2017 it is GEL 3.6 million. Loans are unsecured and according to
contract terms both - the principal and interest amounts are repayable at the maturity dates which are 1
May, 2022 and 30 September, 2025 respectively. We were not able to obtain sufficient relevant audit
evidence regarding recoverability of these amounts. Any impairment adjustment to the carrying amount
of loans issued would also have relevant impact on the statement of profit and loss and on the amount
of accumulated profit reported in the statement of financial position.

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

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRSs, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.
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In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

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

Auditor’'s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

Vakhtang Tsabadze Ketevan Ghambashidze
Managing Partner Registered Auditor
12 December, 2018
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In Georgian lari As of 1 January
As of 31 2016
As of 31 DBecember 2016 (Restated,
Note December 2017 (Restated) Unaudited)
Assets

Non-current assets

Property and equipment 4 3,909,522 3,188,972 3,363,415
Right of use assets 8 905,140 1,730,400 1,915,820
Intangible assets 14,493 17,607 20,727
Loans issued 6 17,163,918 13,532,240 7,201,979
21,993,073 18,469,219 12,501,941
Current assets
Inventories 7 3,124 675 10,405,687 6,840,147
Prepaid income tax - 1,160,417 1,354,981
Trade and other receivables 8 16,765,557 14,190,790 5,718,829
Cash and bank balances 9 1,177,011 643,516 1,631,731
21,067,243 26,400,410 15,545,688
Total assets 43,060,316 44,869,629 28,047,629
Equity and liabilities
Capital and reserves
Accumulated profit 234,738 1,596,146 4,047,936
234,738 1,596,146 4,047,936
Non-current liabilities
Loans and borrowings 10 309,084 351,840 351,840
Lease obligations 11 533,236 260,710 445 532
842,320 612,550 797,372
Current liabilities
Trade and other payables 12 35,242,246 34,685,389 17,236,559
Loans and borrowings 10 4,318,032 3,989,501 2,582,363
Lease obligations 1" 238,334 283,483 438,764
Income tax payable 244,995 B -
Tax payable other than income tax 1,939,651 3,702,560 2,944 635
41,983,258 42,660,933 23,202,321
Total equity and liabilities 43,060,316 44,869,629 28,047,629

The financial statements were approved on 12 December, 2018 by:

Mikheil Sharangia Gela Khizanishuvili

Director Financial director

The statement of financial position is to be read in conjunction with the notes to and forming part of the financial
statements set out on pages 9 to 38.




Statement of profit or loss and
other comprehensive income

In Georgian lari Year ended
Year ended 31

31 December

December 2016

Note 2017 (Restated)

Revenue 13 48,019,790 42,571,727
Cost of sales 14 (45,020,873) (40,137,098)
Gross profit 2,998,917 2,434,629
General and administrative expenses 15 (4,114,513) (4,456,862)
Other unallocated expenses (258,408) (90,941)
Results from operating activities (1,374,004) (2,113,174)
Finance income 16 2,141,075 1,601,607
Finance costs 16 (642,263) (500,814)
Impairment of inventory - (1,405,015)
Gain/(Loss) from disposal of property and equipment 13,682 (7,755)
Foreign currency difference (94,386) (13,256)
Profit/(loss) before income tax 44,004 (2,438,407)
Income tax (expense)/recovery 17 (1,405,412) (13,383)
Profit/(loss) for the year (1,361,408) (2,451,790)

Other comprehensive income for the year, net of - %
income tax

Total comprehensive income for the year (1,361,408) (2,451,790)

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to and
forming part of the financial statements set out on pages 9 to 38.
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Statement of changes in equity

In Georgian lari Charter capital Accumulated profit Total

as of 1 January 2016 4,047,936 4,047,936
(Restated, Unaudited) -

Profit/(loss) for the year - (2,451,790) (2,451,790)

as of 31 December 2016 1,596,146 1,596,146
(Restated) -

Profit/{loss) for the year - (1,361,408) (1,361,408)

as of 31 December 2017 - 234,738 234,738

The statement of changes in equity is to be read in conjunction with the notes to and forming part of the financial
statements set out on pages 9 to 38.
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Statement of cash flows

In Georgian lari Year ended Year ended
31 December 31 December
2017 2016

Cash flows from operating activities
Cash received from customers under construction contract 58,722,951 51,879,021
Cash paid to suppliers (43,402,607) (40,907,531)
Personnel costs paid (3,814,158) (2,996,661)
Other payments (364,475) (210,027)
Interest paid (584,761) (319,245)
Taxes paid other than on income tax (8,215,222) (4,203,052)
Net cash from operating activities 2,341,728 3,242,505

— . ETTE

Cash flows from investing activities

Payments for property, plant and equipment (204,918) (141,572)
Proceeds from disposal of property and equipment 61,900 -
Loans issued (4,661,102) (6,000,862)
Loans recovered 3,166,695 1,131,208
Net cash used in investing activities (1,637,425) (6,011,226)
—_— ety

Cash flows from financing activities

Proceeds from borrowing 1,350,189 7,073,307
Repayment of borrowing (1,108,928) (5,729,294)
Repayment of lease obligations (390,905} (653,117)
Net cash from/{used in) financing activities (149,644) 790,896
it o b T ENR R
Net increasef(decrease) in cash and bank balances 554,659 (977,825)
Foreign exchange effect on cash (25,273) (2,304)
Cash and bank balances at the beginning of the year 583,030 1,563,159
Cash and bank balances at the end of the year 1,112,416 583,030

The statement of cash flows is to be read in conjunction with the notes to and forming part of the financial statements
set out on pages 9 to 38




Notes to the financial statements

1 Nature of operations and general information

Construction company DAGI LLC (the “Company”) which is a limited liability company, was established
in 2003 and from the day of the establishment until now it carrying out construction-renovation-
reconstruction work with complete quality control. The Company’s sphere of business is quite wide.
From the day of establishment until now the Company has completed over 300 projects on the territory
of Georgia. Taking into consideration the existent experience, the company's further development
strategy contains construction work that has to do with office spaces, living buildings, community parks,
automobile infrastructure, irrigation engineering and drinking water infrastructure.

The average number of employees of the Company during 2017 was 844 employees (2016: 760
employees).

The registered address of DAGI LLC is: 29, Kazbegi street, Thilisi, Georgia.
2 Basis of preparation

2.1 Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting
Standards ("IFRSs") as issued by the International Accounting Standards Board ("IASB").

2.2 Basis of measurement

The financial statements have been prepared on the historical cost basis with the exception of certain
financial instruments that are stated at present discounted value of future cash flows.

2.3 Functional and presentation currency

The national currency of Georgia is the Georgian lari (“lari"), which is the Company’s functional
currency, since this currency best reflects the economic substance of the underlying events and
transactions of the Company. i

These financial statements are presented in Georgian lari (unless otherwise stated), since management
believes that this currency is more useful for the users of these financial statements. All financial
information presented in Georgian lari has been rounded to the nearest lari.

2.4 Use of estimates and judgment

The preparation of financial statements in conformity with IFRSs requires management to make critical
accounting estimates and assumptions that affect the reported amounts of assets and liabilities at the
date of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Significant areas invelving a higher degree of judgment or complexity, or areas where
assumptions and estimates are significant to the financial statements are disclosed in note 19 to the
financial statements.

2.5 Adoption of new and revised standards

In the current year the Company has adopted all of the new and revised Standards and Interpretations
issued by the Interpational Accounting Standards Board (the “IASB") and International Financial
Reporting Interpretations Committee (the “IFRIC") of the IASB that are relevant to its operations and
effective for annual reporting periods beginning on 1 January 2017.

The nature and the effect of these changes are disclosed below. Although these new standards and
amendments are applied for the first time in 2017, they did not have a material impact on the annual
financial statements of the Company.

Financiai stal ants
3 December 2017 9




New and revised standards and interpretations that are effective for annual
periods beginning on or after 1 January 2017

Disclosure Initiative (Amendments to IAS 7 Statements of Cash Flows)

The amendments to IAS 7, effective 1 January 2017, require the Company to provide disclosures about
the changes in liabilities from financing activities. The Compa ny categorizes those changes into
changes arising from cash flows and non-cash changes with further sub-categories as required by IAS 7
(refer to note 26).

Amendments to IAS 12 /Income Taxes

The IASB has issued Recognition of Deferred Tax Assets for Unrealized Losses, which makes narrow-
scope amendments to IAS 12 Income Taxes. The focus of these amendments is to clarify how to
account for deferred tax assets related to debt instruments measured at fair value, particularly where
changes in the market interest rate decrease the fair value of a debt instrument below cost.

These amendments clarify the following aspects:

* unrealized losses on debt instruments measured at fair value and measured at cost for tax
purposes give rise to a deductible temporary difference regardless of whether the debt
instrument’s holder expects to recover the carrying amount of the debt instrument by sale or by
use;

* the carrying amount of an asset does not limit the estimation of probable future taxable profits:

¢ estimates for future taxable profits exclude tax deductions resulting from the reversal of
deductible temporary differences:

* an entity should consider whether tax law restricts the sources of taxable profits against which it
may make deductions on the reversal of the deductible temporary difference. If tax law imposes
no such restrictions, an entity assesses a deductible tem porary difference in combination with all
of its other deductible temporary differences.

The Amendments are required to be applied retrospectively. There has not been a material impact on
the Company's financial statements from these Amendments.

Annual Improvements 2014-2016

The Annual Improvements 2014-2016 made several minar amendments to a number of IFRSs. The
amendments relevant to the Company are summarized below:

IFRS 12 Disclosure of Interests in Other Entities
Clarification of the scope of the Standard.
IFRS 12 is required to be applied retrospectively in accordance with IAS 8.

Standards, amendments and interpretations to existing standards that are not
yet effective and have not been adopted early by the Company

At the date of authorization of these financial statements, certain new standards, amendments and
interpretations to existing standards have been published by the IASB but are not yet effective, and
have not been adopted early by the Company.

IFRS 9 Financial Instruments

The IASB released IFRS 9 Financial Instruments, representing the completion of its project to replace
IAS 39 Financial Instruments: Recognition and Measurement. The new standard introduces extensive
changes to IAS 39's guidance on the classification and measurement of financial assets and introduces
a new “expected credit loss” model for the impairment of financial assets. IFRS 9 also provides new
guidance on the application of hedge accounting.

The Company's management assess the impact of this new standard on the Company's financial
statements. The new standard is required to be applied for annual reporting periods beginning on or
after January 1, 2018,
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Standards, amendments and interpretations to existing standards that are not
yet effective and have been adopted early by the Company

At the date of authorization of these financial statements, certain new standards, amendments and
interpretations to existing standards have been published by the IASB but are not yet effective, and
have been adopted early by the Company.

IFRS 15 Revenue from Contracts with Customers

IFRS 15 presents new requirements for the recognition of revenue, replacing IAS 18 Revenue, IAS 11
Construction Contfracts, and several revenue-related Interpretations. The new standard establishes a
control-based revenue recognition model and provides additional guidance in many areas not covered
in detail under existing IFRSs, including how to account for arrangements with multiple performance
obligations, variable pricing, customer refund rights, supplier repurchase options, and other common
complexities.

The core principle of IFRS 15 is that an entity should recognise revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration to which the entity
expects to be entitled in exchange for those goods or services. Specifically, the Standard introduces a
5-step approach to revenue recognition:

»  |dentify the contract with the customer;

*  ldentify the performance obligations in the contract;

«  Determine the transaction price;

*  Allocate the transaction price to the performance obligations in the contracts;
*  Recognise revenue when (or as) the entity satisfies a performance obligation.

Under IFRS 15, an entity recognises revenue when or as a performance obligation is satisfied,

i.e. when ‘control' of the goods or services underlying the particular performance obligation is
transferred to the customer. Far more prescriptive guidance has been added in IFRS 15 to deal with
specific scenarios. Furthermore, extensive disclosures are required by IFRS 15.

IFRS 15 is effective for reporting periods beginning on or after January 1, 2018.
The Company has early adopted the IFRS 15 In these financial statements.
IFRS 16 Leases

IFRS 16 presents new requirements and amendments to the accounting of leases. IFRS 16 will require
lessees to account for leases "on-balance sheet” by recognizing a “right-of-use” asset and a lease
liability.

IFRS 16 also:
e changes the definition of a lease;

e sets requirements on how to account for the asset and liability, including complexities such as
non-lease elements, variable lease payments and option periods;

» provides exemptions for short-term leases and leases of low value assets;
e changes the accounting for sale and leaseback arrangements;

¢ largely retains |IAS 17's approach to lessor accounting;

» introduces new disclosure requirements.

IFRS 186 is effective for annual periods beginning on or after 1 January 2019. Early application is
permitted provided IFRS 15 Revenue from Contracts with Customers is also applied.

The Company has early adopted the IFRS 16 In these financial statements.

Financial 5
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2.6 Restatement of financial statements

The Company applies changes in accounting policies and correction of prior period errors
retrospectively in the first set of financial statements authorized for issue after their discovery by:
restating the comparative amounts for the prior periods presented in which the error occurred; or if the
error occurred before the earliest prior period presented, restating the opening balances of assets,
liabilities and equity for the earliest prior period presented. The financial statements including the
comparative information for prior periods are presented as if the correction had been made in the period
in which such a necessity arose. Therefore, the amount of the correction that relates to each period
presented is included in the financial statements of that period.

3 Significant accounting policies

3.1 Foreign currencies

Foreign currency transactions

In preparing the financial statements, transactions in currencies other than the functional currency are
recorded at the rates of exchange defined by the National Bank of Georgia prevailing on the dates of the
transactions. At each reporting date, monetary items denominated in foreign currencies are retranslated
at the rates defined by the National Bank of Georgia prevailing on the reporting date, which is 2.5922
lari for 1 US dollar and 3.1044 lari for 1 euro as of 31 December 2017 (31 December 2016 2.6468 lari
for 1 US dollar, 2.7940 lari for 1 euro). Non-monetary items are not retranslated and are measured at
historic cost (translated using the exchange rates at the transaction date), except for non-monetary
items carried at fair value that are denominated in foreign currencies which are retranslated at the rates
prevailing on the date when the fair value was determined.

Exchange differences arising on the settlement and retranslation of monetary items, are included in
profit or loss for the period.

3.2 Property and equipment

Property and equipment are stated at cost less accumulated depreciation and any accumulated
impairment losses. Cost comprises purchase price including import duties and non-refundable purchase
taxes and other directly attributable costs. When an item of property and equipment comprises major
components having different useful lives, they are accounted for as separate items of property and
equipment.

The gain or loss arising on the disposal or retirement of an item of property and equipment is
determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognized in profit or loss.

Depreciation is charged to profit or loss on a straight line basis over the estimated useful lives of the
individual assets. Depreciation commences when assets are available for use. The estimated useful
lives are as follows:

Buildings - 20 years
Machinery and heavy equipment - 5-10 years
Vehicles and fittings - 5-10 years
Other - Syears

3.3 Intangible assets

Intangible assets, which are acquired by the Company and which have finite useful lives, are stated at
cost less accumulated amortization and impairment losses.

Amortization is charged to profit or loss on a straight line basis over the estimated useful lives of the
intangible assets, which is estimated at 10 years for software.

ot Lecamber A7 42




3.4 Inventories

l

selling price in the ordinary course of business, less the estimated costs of completion and selling
expenses. The cost of inventories is based on the first-in first-out principle and includes expenditure
incurred in acquiring the inventories and bringing them to their existing location and condition.

3.5 Financial instruments

Recognition, initia/ measurement and derecognition

Financial assets and financial liabilities are recognized when the Company becomes a part to the
contractual provisions of the financial instrument.

Financial assets are derecognized when the contractual rights to the cash flows from the financial asset
expire, or when the financial asset and all substantial risks and rewards are transferred.

Financial liabilities are derecognized when they are extinguished, discharged, cancelled or expire.

Financial assets and financial liabilities are measured initially at fair value plus transaction costs, except
for financial assets and financial liabilities carried at fair value through profit or loss, which are measured
initially at fair value,

Classification and subsequent measurement of financial assets

For the purpose of subsequent measurement financial assets other than hedging instruments are
divided into the following Categories upon initial recognition:

* loans and receivables

¢ financial assets at fair value through profit or loss
* available-for-sale financial assets

. held-to-maturity investments.

Financial assets are assigned to different categories on initial recognition, depending on the
characteristics of the instrument and its purpose. A financial instrument's category is relevant for the
way it is measured and whether any resulting income and €xpenses are-recognized in profit or loss or in
other comprehensive income. Refer to note 20.2 for g summary of the Company's financial assets by
category.

amortized cost less provision for impairment. A provision for impairment of trade receivables is
established when there is objective evidence that the Company will not be able to collect all amounts
due according to the original terms of the receivables. Significant financial difficulties of the debtor and
default and delinquency in payments are considered indicators that the trade receivable is impaired, The ‘
amount of the provision is the difference between the asset's carrying amount and the present value of
the estimated future cash flows, discounted at the original effective interest rate,

DAGH LLL
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considered probable are written-off.

Cash and bank balances

The Company's cash and bank balances comprise cash in hand and bank accounts.

Classification and Subsequent measurement of financial liabilities

The Company's financial liabilities include loans angd borrowings, trade and other payables and finance
lease liabilities, A summary of the Company's financial liabilities by category is given in note 20.2,

/ Loans and borrowings

il Trade and other payables
Trade and other Payables are stated at fair value and subsequently stated at amortized cost.
i Finance lease liabilities

Finance lease liabilities are stated at fair value and subsequently stated at amortized cost.

36 Impairment

recognized as an expense immediately, unless the relevant asset is carried at 3 revalued amount, in
which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss Subsequently réverses, the carrying amount of the asset or cash-generating
unit is increased to the revised estimate of its recoverable amount, but so that the increased carrying

as aresult of one or more events that occurred after the initial recognition of the financial asset, the
estimated future cash flows of the investment have been impacted.




impairment was recognized, the previously recognized impairment loss is reversed through profit or loss
to the extent that the carrying amount of the investment at the date the impairment is reversed does not
exceed what the amortized cost would have been had the impairment not been recognized.

In respect of available-for-sale equity securities, any increase in fair valye subsequent to an impairment
loss is recognized directly in equity.

3.7  Equity

Accumulated profit includes all current and prior periods’ retained profits.

Dividends are recognized as a liability in the period in which they are declared.

3.8 Leases

typically made for fixed periods of 2 to 10 years but may have extension options as described further in
this note. Lease terms are negotiated on an individual basis and contain a wide range of different terms
and conditions. The lease agreements do not impose any covenants, but leased assets may not be
used as security for borrowing purposes.

leased asset is available for use by the Company. Each lease payment is allocated between the liability
and finance cost. The finance cost is charged to profit or Joss over the lease period so as to produce a
constant periodic rate of interest on the remaining balance of the liability for each period.

The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term on a
straight-line basis,

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease |’
liabilities include the net present value of the following lease payments:

* fixed payments (including in-substance fixed payments), less any lease incentives receivable iL
i

* variable lease payment that are based on an index or a rate

* amounts expected to be payable by the lessee under residual value guarantees

¢ the exercise price of a purchase option if the lessee is reasonably certain to exercise that
option, and

* payments of penalties for terminating the lease, if the lease term reflects the lessee exercising
that option.

The lease Payments are discounted using the interest rate implicit in the lease, if that rate can be
determined, or the Company's incremental borrowing rate.

Right-of-use assets are measured at cost comprising the following:
¢ the amount of the initial measurement of lease liability

¢ any lease payments made at or before the commencement date Jess any lease incentives
received

® any initial direct costs, and

* restoration costs.

DaGH LG




Payments associated with short-term leases and leases of low-value assets are recognised on a
straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 f
months or less. Low-value assets comprise IT-equipment and small items of office furniture.

Variable lease payments
The Company has no lease with variable lease payments,
Extension and termination options

Extension and termination options may be included in lease contracts. Normally, the extension and
termination options are exercisable only by the Company and not by the respective lessor.

Critical judgements in determining the lease term

In determining the lease term, management considers all facts and circumstances that create an
economic incentive to exercise an extension option, or not exercise a termination option. Extension
options (or periods after termination options) are only included in the lease term if the lease is
reasonably certain to be extended (or not terminated). The assessment is reviewed if a significant event
or a significant change in circumstances occurs which affects this assessment and that is within the
control of the lessee.

3.9 Provisions

A provision is recognized in the statement of financial position when the Company has a legal or
constructive obligation as a result of past event, and it is probable that an outflow of economic benefits
will be required to settle the obligation. If the effect is material, provisions are determined by discounting
the expected future cash flows at a pre-tax rate that reflects current market assessments of the time
value of money and, where appropriate, the risks specific to the liability.

3.10 Income tax

Current tax is the expected tax payable/(recoverable) on the taxable incomey(loss) for the year, using
tax rates enacted or substantially enacted at the reporting date, and any adjustment to tax payable in
respect of previous years.

Changes in corporate income tax effective from 1 January 2017

Effective 1 January 2017, there are significant amendments to the Tax Code of Georgia, related to
introduction of a new model for corporate income taxation.

The new model (the “Estonian mode] of corporate taxation") implies zero corporate tax rate on retained
earnings and a 15% corporate tax rate on distributed earnings, compared to the previous model of 15%
tax rate charged to the company's profit before tax, regardless of profit retention or distribution. As a
result of changes, starting 1 January 2017 companies will pay corporate income tax on earnings
distribution (profit distributed to shareholders as dividends) and on individual transactions that may be
considered as indirect distribution of earnings (benefits, gifts, payments and expenses not related to
economic activities, etc).

The corporate income tax arising from distribution of dividends is recognized as an expense in the
period when dividends are declared, regardless of the actual payment date or the period for which
dividends are distributed. The tax rate is 15/85 of the amount of net distribution.

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

According to the amended concept of corporate income taxation, there will be no temporary differences
between the carrying amounts of assets and liabilities in the statement of financial position and their tax
bases. Therefore, deferred tax assets and liabilities, as defined in IAS 12 Income Taxes, are not formed
subsequent to 1 January 2017.




Deferred taxes prior to 1 January 2017

Deferred tax is recognized on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of taxable

liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced
to the extent that it is no longer probable that sufficient taxable profits will be available to allow all or part
of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period
in which the liability is settled or the asset realized, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period. The measurement of deferred tax
liabilities and assets reflects the tax consequences that would follow from the manner in which the
Company expects, at the end of the reporting period, to recover or settle the carrying amount of its
assets and liabilities.

3.11 Revenue recognition
The company generates revenue from construction services.

Revenue is recognized at an amount that reflects the consideration to which an entity expects to be
entitled in exchange for transferring goods or services to a customer.

The Company accounts for a contract with a customer only when all of the following criteria are met:

(a) the parties to the contract have approved the contract (in writing, orally or in accordance with other
customary business practices) and are committed to perform their respective obligations;

(b} the Company can identify each party's rights regarding the goods or services to be transferred:
(c) the Company can identify the payment terms for the goods or services to be transferred:;

(d} the contract has commercial substance (ie the risk, timing or amount of the entity's future cash
flows is expected to change as a result of the contract); and

(e) itis probable that the Company will collect the consideration to which it will be entitled in exchange
for the goods or services that will be transferred to the customer. In evaluating whether
collectability of an amount of consideration is probable, an Company considers only the customer's
ability and intention to pay that amount of consideration when it is due. The amount of
consideration to which the Company will be entitled may be less than the price stated in the
contract if the consideration is variable because the Company may offer the customer a price
concession.

A contract is an agreement between two or more parties that creates enforceable rights and obligations.
Enforceability of the rights and obligations in a contract is a matter of law. The Company consider
different aspects of the contracts, including adopted practices and processes in determining whether

Combination of contracts

The Company combines two or more contracts entered into at or near the same time with the same
customer (or related parties of the customer) and accounts for the contracts as a single contract if one
or more of the following criteria are met:

(a) the contracts are negotiated as a package with a single commercial objective;




(b) the amount of consideration to be paid in one contract depends on the price or performance of
the other contract: or

(c) the goods or services promised in the contracts (or some goods or services promised in each
of the contracts) are a single performance obligation.

Contract modifications

A contract modification is a change in the scope or price (or both) of a contract that is approved by the
parties to the contract. A contract modification exists when the parties to a contract approve a
modification that either creates new or changes existing enforceable rights and obligations of the parties
to the contract.

The Company accounts for a contract modification as a separate contract if both of the following
conditions are present:

(a) the scope of the contract increases because of the addition of promised goods or services that
are distinct; and

(b) the price of the contract increases by an amount of consideration that reflects the Company's
stand-alone selling prices of the additional promised goods or services and any appropriate
adjustments to that price to reflect the circumstances of the particular contract,

Identifying performance obligations

At contract inception, the Company assesses the goods or services promised in a contract with a
customer and identifies as a performance obligation each promise to transfer to the customer either:

(a) a good or service (or a bundle of goods or services) that is distinct; or

(b) a series of distinct goods or services that are substantially the same and that have the same
pattern of transfer to the customer.

Promises in contracts with customers

A contract with a customer generally explicitly states the goods or services that an entity promises to
transfer to a customer. Performance obligations do not include activities that an entity must undertake to
fulfil a contract unless those activities transfer a good or service to a customer.

Satisfaction of performance obligations

The Company recognises revenue when (or as) the Company satisfies a performance obligation by
transferring a promised good or service (ie an asset) to a customer. An asset is transferred when {or as)
the customer obtains control of that asset.

Performance obligations satisfied over time

An entity transfers control of a good or service over time and, therefore, satisfies a performance
obligation and recognises revenue over time, if one of the following criteria is met;

(a) the customer simultaneously receives and consumes the benefits provided by the entity's
performance as the entity performs:

(b) the Company's performance creates or enhances an asset (for example, work in progress) that
the customer controls as the asset is created or enhanced; or

(c) the Company's performance does not create an asset with an alternative use to the Company
and the entity has an enforceable right to payment for performance completed to date.

Measuring progress towards complete satisfaction of a performance obligation

For each performance obligation satisfied over time, the Company recognises revenue over time by
measuring the progress towards complete satisfaction of that performance obligation. The objective
when measuring progress is to depict an Comapany's performance in transferring control of goods or
services promised to a customer (ie the satisfaction of an entity's performance obligation).

The Company recognises revenue for a performance obligation satisfied over time only if the Company
can reasonably measure its progress towards complete satisfaction of the performance obligation.
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In some circumstances (for example, in the early stages of a contract), the Company may not be able to
reasonably measure the outcome of a performance obligation, but the Company expects to recover the
costs incurred in satisfying the performance obligation. In those circumstances, the Company
recognises revenue only to the extent of the costs incurred until such time that it can reasonably
measure the outcome of the performance obligation.

Performance obligations satisfied at a point in time

If a performance obligation is not satisfied over time as described in the above paragraph, the Company
satisfies the performance obligation at a point in time. To determine the point in time at which a
customer obtains control of a promised asset and the Comapny satisfies a performance obligation, the
Company considers the requirements and indicators of the transfer of control.

Measurement

When (or as) a performance obligation is satisfied, the Company recognise as revenue the amount of
the transaction price (which excludes estimates of variable consideration that are constrained) that is
allocated to that performance obligation.

Determining the transaction price

the Company considers the terms of the contract and its customary business practices to determine the
transaction price. The transaction price is the amount of consideration to which the Company expects to
be entitled in exchange for transferring promised goods or services to a customer, excluding amounts
collected on behalf of third parties (for example, some sales taxes). The consideration promised in a
contract with a customer may include fixed amounts, variable amounts, or both.

When determining the transaction price, the Company considers the effects of all of the following:
(a) variable consideration;
(b) constraining estimates of variable consideration;
(c) the existence of a significant financing component in the contract;
(d) non-cash consideration; and
(e) consideration payable to a customer.
Variable consideration

If the consideration promised in a contract includes a variable amount, the Company estimates the
amount of consideration to which the entity will be entitled in exchange for transferring the promised
goods or services to a customer.

At the end of each reporting period, the Company updates the estimated transaction price (including
updating its assessment of whether an estimate of variable consideration is constrained) to represent
faithfully the circumstances present at the end of the reporting period and the changes in circumstances
during the reporting period.

The existence of a significant financing component in the contract

When there is a significant financing component in the contract the Company presents the effects of
financing (interest revenue or interest expense) separately from revenue from contracts with customers
in the statement of comprehensive income. Interest revenue or interest expense is recognised only to
the extent that a contract asset (or receivable) or a contract liability is recognised in accounting for a
contract with a customer.

Allocating the transaction price to performance obligations

Transaction price is allocated to each performance obligation so that the allocated amount depicts the
amount of consideration to which the entity expects to be entitled in exchange for transferring the
promised goods or services to the customer.

Changes in the transaction price

If after contract inception, the transaction price changes, the Company allocates changes to the
performance obligations in the contract on the same basis as at contract inception. Consequently, the




Co_mpan'jr does not realiocate the transaction price-to refléct changes in___s_tand-alone selling prices aftet
contract inception. Amounts aliocated o a satisfied performance chiigation are recognised as revenue,
.or a8 a reduction of revenus, in the period in which the fransaction price changes.

Gontract costs

Incremental costs-of obtaining & contract
sés as an asset the incremental costs of obtaining a contract with a:

custamer if

The Company recogni
the Company expects to recover those costs.
ouid have been incurred regardiess of whether the coniract was

Costs to obtain a contract that w _ _
obtained shall be recognised as an expense when incurred, u_nléss'.tho'se' costs are explicitly chargeable

to the customer regardless oiwhether the contract is _c_a_btained.

Costs.fo fulfil & contract

The Company recognises an asset from the costs incurred to fulfil 2 contract only if those costs meet all
of the following criteria’

or to an anticipated contract that the Company can

ts relating-to services to'be provided under renewal of an
t to be transferred under a specific contract that

(a} the costs relate directly to a contract
specificafly identify (for example, cos
existing contract or cosis of designing an asse
has not yet bean approved). .

(b} the costs.generate or enkance resources of the Company that will be used in satisfying (or'in
continuing to satisfy) performance shiigations in the future; and

(©) the. costs are-expected to be reéovered.

-Costs that relate directly'to & contract (or-a speciﬁc anticipated contract) includ'_e any of the following:

(a) direct labour (for example, salaries and
" services ditectly to the customer),

wages of employees who provide the promised

{b) direct materials {for exampie, s__uppﬁ_es' used i providing the promised services to-a customer);
{c) allocations of costs that rélate directly to'the contract of to cantract activities (for example,
‘costs of contract management and, supetvision; insurance and depreciation of toots, equipment

and right-of-Use assets used in fulfilling the gontract),
explicitiy chargeabe to the customer under the contragt; and

{d} costs that are:
entity entered into the contract (for example,

(e} other costs that are incurred only because an
payments to subcontractors).

The f_oHowihg cosis are recog_nis:ed. as experises when incurred:
{unless those costs are explicilly chargeable to the customer

(a) genstal and administrative-costs
tity-shall evaiuate those costs in accordance with,

tinder the contract, in which case anh en
paragraph 97);
re not reflected

{b). costs of wasted materiais, labour or Q{her resources to fulﬁl the contract that we

in the price of the contract;
erformance obligations (or partially satisfied performance

(¢) cosisthat relate to satisfied p
fate to.past petiormance); and

obligations) in the contract (ie costs that re
ish whiether the costs relate to unsatisfied performance:

{d) costs for which an entity canriot distingu _
{or partially satisfied performance

obligations or to satisfied performance obligations
obligations).
Amortisation and impairment
An asset regognised in accordance with the above paragraphs is amortised on'a sys_ter_naii_c basis thatis
consistent with:the transfer to the customer of the goods or services to which the asset refates. The
Company-updat __s_.'th'e-amo'r'tisation._t_o reflect a significant change in ihe Company's expected timing of
transfer to the clistonier of the goods or services to which the asset refates. Such a change is
accounted or:as a ¢hafige in accounting estimate in accordance with 1AS 8.




The Company recognises an impairment loss in profit or loss to the extent that the carrying amount of
an asset exceeds:!

(a) the remaining amount of consideration that the Company expects to receive in exchange for
the goods or services to which the asset relates; less

(b) the costs that relate directly to providing those goods or services and that have not been
recognised as expenses.

3.12 Cash and cash equivalents

For the purpose of the statement of cash flows, cash equivalents are short-term, highly liquid
investments that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value. Cash equivalents are held for the purpose of meeting short-term
cash commitments rather than for investment or other purposes. The Company classifies investments
as a cash equivalent if it is readily convertible to a known amount of cash and is subject to an
insignificant risk of changes in value.
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Property and equipment of the Company at the carrying amount of Georgian lari 1,794,009 have been
pledged as a security for loans and borrowings as of 31 December 2017 (31 December 2016: Georgian
lari 1,485,976).

Depreciation expense Georgian lari 127,243 (2016: Georgian lari 156,491) has been charged to Cost of
sales for the year ended 31 December 2017 (Refer to note 14).

5 Right of use assets

In Georgian lari Machinery Office space Total
Cost

as of 1 January 2016 (Unaudited) 1,948,324 458,191 2,406,515
Additions 92,405 - 92,405
Disposals - c -
as of 31 December 2016 2,040,729 458,191 2,498,920
Additions 767,100 - 767,100
disposals (640,531) - (640,531)
Reclassification to property and equipment (1,440,557) - (1,440,557)
as of 31 December 2017 726,741 458,191 1,184,932
Accumulated amortization

as of 1 January 2016 (Unaudited) 347,752 142,943 490,695
Charge for the year 227,920 49,905 277,825
Eliminated on disposal - - -
as of 31 December 2016 575,672 192,848 768,520
Charge for the year 67,451 49,769 117,220
Eliminated on disposal (146,1486) - (146,146)
Reclassification to property and equipment (459,802) "8 (459,802)
as of 31 December 2017 37175 242,617 279,792
Carrying amount

as of 31 December 2016 1,465,057 265,343 1,730,400
as of 31 December 2017 689,566 215,574 905,140
Depreciation expense Georgian lari 67,451 (2016: Georgian lari 227,920) has been charged to Cost of
sales for the year ended 31 December 2017 (Refer to note 14).

The assets leased include various equipment, special machinery and trucks with one to two years of
lease term. The company has also rented an office with the term of 10 years.
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6 Loans issued

In Georgian lari As of 31
Interest As of 31 December
rate Maturity December 2017 2016
Gogi Gulordava 20% 1-May-22 15,705,345 11,432,378
Muzeumi LLC 20% 30-Sep-25 1,458,573 2,099,862
Total 17,163,918 13,532,240
ﬂon-current portion of loans 17.163.918 13,532,240
issued
Current portion of loans i
issued }
Total 17,163,918 13,532,240

Both borrowers are related parties to the Company — Mr. Gulordava is the Company's owner and head
of supervisory board and Muzeumi LLC is an entity wholly owned by Mr. Gulordava. Loans are
unsecured and according to contract terms both — the principal and interest amounts are repayable at
the maturity date. The management believes the loans are not impaired. See also note 27.2 for more

details.

7 Inventories

In Georgian lari As of 31 As of 31
December December

2017 2016

Raw materials 2,800,692 3,309,873
Work-in-progress 258,545 6,960,662
Finished goods 65,438 135,152
3,124,675 10,405,687

Inventories of the Company at amount of Georgian lari 2,800,692 have been pledged as a security for
loans and borrowings as of 31 December 2017 (31 December 2016: Georgian lari 3,309,873).

8 Trade and other receivables

In Georgian lari As of 31 As of 31
December December

2017 2016

Trade receivables 10,964,920 4,973,287
Contract Receivable 698,145 5,785,868
Due from employees 3,484,965 3,011,751
15,148,030 13,770,906

Allowances for doubtful trade receivables (1,141,212) (1,141,212)
Net trade receivables 14,006,818 12,629,694
Advances and prepayments 2,758,739 1,561,096
16,765,557 14,190,780
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All amounts are short-term. The net carrying value of trade receivables is considered a reasonable
approximation of fair value.

The average credit period on sales of services is 90 days (2016: 60 days). No interest is charged on the
trade receivables. The Company made allowance for one receivable which was overdue for more than 3
years by amount Georgian lari 1,141,212 for the period of 2017.

The table below represents status of trade receivables:

In Georgian lari As of 31 As of 31
December December

2017 2016

Neither overdue, nor impaired 8,047,559 2,055,926
Overdue but not impaired 1,776,149 1,776,149
Overdue and impaired 1,141,212 1,141,212
10,964,920 4,973,287

Movement of the allowance for doubtful receivables is presented below:

In Georgian lari

2017 2016
Balance at the beginning of year (1,141,212) (1,141,212)
Adjustment to allowance - -
Increase in the allowance during the period - -
Balance at the end of year (1,141,212} (1,141,212)

In determining the recoverability of a trade receivable the Company considers any change in the
repayment pattern from the debtor from the date credit was initially granted up to the reporting date. The
concentration of credit risk is limited due to the customer range being large and unrelated. Accordingly,
the directors believe that there is no further credit provision required in excess of the allowance for
doubtful debts.

Refer to note 21 for the currencies in which the trade and other receivables are denominated.

9 Cash and bank balances

In Georgian lari As of 31 As of 31
December December
2017 2016
Bank accounts 2,104 16,089
Restricted cash 1,174,907 627,427
1,177,011 643,516
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10  Loans and borrowings

In Georgian lari Current Non-current
As of 31 As of 31 As of 31 As of 31
December December December December
2017 2016 2017 2016
Secured bank borrowings 3,832,730 3,670,714 . &
Unsecured borrowings 420,707 258,299 309,084 351,840

from individuals and
other companies

Bank overdraft 64,595 60,488 - &

4,318,032 3,989,501 309,084 351,840

Bank borrowings mature in 2017 and bear a weighted average interest rate of 12% annually (2016 12%
annually).

Loans and borrowings are secured by property and equipment and raw materials (refer to notes 4 and
7).

Bank borrowings are also secured by movable and immovable properties of individuals.

The fair values of loans and borrowings equal their carrying amount, as the impact of discounting is not
significant.

11 Lease obligations

The Company's heavy equipment, machinery and office space are held under lease arrangements. As
of 31 December 2017, the net carrying amount of the right of use assets is Georgian lari 905,140 (31
December 2016: Georgian lari 1,730,400).

Future minimum lease payments at the end of each reporting period were as follows:

In Georgian lari Minimum lease payments
As of 31 As of 31
December . December
2017 2016
Within one year
Lease payments 315,454 318,940
Finance charges (77,120) (35,457)
238,334 283,483
In second to fifth years inclusive
Lease payments 615,241 319,705
Finance charges (82,005) (86,058)
533,236 233,647
After five years
Lease payments - 27,807
Finance charges - (745)
- 27,062
Net present value 771,570 544,193

The lease agreement for heavy equipment and machinery includes fixed lease payments and a
purchase option at the end of the 2 years lease term.




12  Trade and other payables

In Georgian lari

Trade payables

Contract liability

Advances received for construction contract work
Payable to employee

Provision for Contract liabilities

Other

The average credit period on purchase of certain goods is 90 days (

As of 31 As of 31
December December
2017 2016
10,307,887 12,358,264
336,749 331,042
20,243,123 17,507,918
2,531,786 3,067,054
1,481,609 1,063,014
341,092 358,097
35,242,246 34,685,389

2016; 50 days). No interest is

charged on the trade payables. The Company has financial risk management policies to ensure that all

payables are paid within the credit timeframe.

Advances received represents advances received for the construction contracts. The Company does

not offset advances received against construction receivables due the fa

ct that advances are received

for specific sub-works of the construction contracts and agreed term of advances amortization exists.

13 Revenue

In Georgian lari

Construction contract revenue

Revenue from the sale of goods

14 Cost of sales

In Georgian lari

Construction contract cost of sales

Cost of sales from the sale of goods

Construction contract cost of sales consist of:
Cost of materials

Cost of service

Payroll and related charges

Depreciation expense

Provision for expected guarantee costs

Cost of bank guarantee

Business trips related to construction

Other

Year ended Year ended
31 December 31 December
2017 2016
47,772,368 42,263,183
247 422 308,544
48,019,790 42,571,727
Year ended Year ended
31 December 31 December
2017 2016
44,732,008 39,942,243
288,865 194,855
45,020,873 40,137,098
27,301,082 20,181,744
9,586,927 10,353,668
7,058,426 8,586,873
237,118 384,411
418,595 124,958
114,510 199,847
15,350 62,966
- 47,776
44,732,008 39,942,243
DaGl L
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15 General and administrative expenses l

In Georgian lari Year ended Year ended l

31 December 31 December |

2017 2016 |

Payroll and related charges 2,437,172 2,678,957 i

Bad debts expense 17,196 285,300 !

Service expenses 293,528 275,784 '
Vehicle maintenance 409,812 364,337
Tax penalties 319 181,136
Depreciation and amortization expense 194,694 198,285
Bank guarantee 1,454 12,718
Fuel 181,844 134,354
Insurance expenses 65,684 49,921
Membership fee 47,048 42,827
Utilities 28,123 32,874
Transportation expense 5,196 44,512
Communication 45,621 28,293
Bank charge 70,624 38,482
Other 316,198 89,082
4,114,513 4,456,862

16 Finance income and costs

In Georgian lari Year ended Year ended
31 December 31 December
2017 2016
Interest income on loans to related parties 2,141,075 1,601,607
Total finance income 2,141,075 1,601,607
Interest expenses on bank borrowings 492 573 330,690
Lrg&rg:;z:penses on borrowings from individuals and other 99.211 60,119
Interest expenses on finance lease liabilities 50,479 110,005
Total finance costs 642,263 500,814
Net finance income/(costs) 1,498,812 1,100,793

17 Income tax (expense)/recovery

There were changes introduced to corporate income taxation model in the Georgian Tax Code effective
from 1 January 2017 as a result of which, starting from 1 January 2017, companies pay corporate
income tax on profit distribution (dividends) to individuals and on certain transactions which may be
considered as indirect distribution of profits (benefits, gifts, payments and expenses not related to
economic activities, etc.).

DAGH LG
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According to the amended concept of taxation, there are no temporary differences between the carrying
amounts of assets and liabilities in the statement of financial position and their tax bases, therefore no
deferred income taxes are recognized in financial statements as of 31 December 2016 and afterwards,

In the year 2017 corporate income tax is mainly related to loans issued to individuals during the year,
which are taxed at the time of issuance and tax is then recoverable when the loan is returned.

18  Subsequent events

There were no events after the reporting date which would require additional adjustments or disclosures
in these financial statements.

19  Critical accounting estimates and judgments

Estimates and judgments are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

19.1 Critical accounting estimates

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates may be different from the related actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year are discussed below.

Useful lives of property and equipment

Management has estimated useful lives of the property and equipment. Management believes that
estimated useful lives of the property and equipment are not materially different from economical lives of
those assets. If actual useful lives of property and equipment are different from estimations, financial
statements may be materially different.

Initial recognition of related party transactions.

In the normal course of business the company enters into transactions with its related parties. IAS 39
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 analysis. Related party balances are disclosed in Note 27.

Allowance for doubtful debts.

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

Calculation of completion stage

The Company recognizes construction revenue according to IFRS 15 Construction Contracts by
determination of the cost incurred of an expected expenditure proportion of the work for each
construction contract. The management estimates the stage of completion of a contract by assessing
actual expenditure incurred as at reporting date and expected expenditure of work to be completed for
the whole contract.
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19.2 Key assumptions concerning the future

Going concern considerations

In preparing the financial statements, management assesses the Company's ability to continue as a
going concern and uses 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.

The statement of financial position shows that accumulated profit of the company is steadily decreasing
over the reported periods and as of 31 December 2017 it is at GEL 234,738 which, given the scale of
the Company's operations, may seem quite low. In addition, the Company has significant liabilities
towards employees for salaries and wages, which is about 27% of annual personnel expenses, thus
meaning that the Company has over 3 months salary payable to employees. Such review may cast
doubts on the ability of the Company to continue operations in the foreseeable future. However, the
Company management is convinced that the Company will continue operations without significant
decrease in activities. The management takes into consideration past experience and specifics of the
Company’s business. The management also considers that the Company has significant loans issued to
related parties which can be collected even before contractual maturity if emergency araises. The
management specifically obtained written confirmations from those related parties regarding these
loans. The management also considers actual events after the balance sheet date, which indicate that
the Company is continuing operations without any significant reduction. These financial statements of
the Company have been prepared on a going concern basis, which implies settlement of assets and
liabilities in the normal course of business.

20 Financial instruments

20.1 Significant accounting policies

Details of the significant accounting policies and methods adopted, including the criteria for recognition
and the basis on which income and expenses are recognized, in respect of each class of financial asset,
financial liability and equity instrument are disclosed in note 3.

20.2 Categories of financial instruments

The carrying amounts presented in the statement of financial position relate to the following categories
of assets and liabilities: :

Financial assets As of 31 As of 31
. December December
gl 2017 2016
Loans and receivables:

Loans issued 17,163,918 13,532,240
Trade and other receivables 10,521,853 9,617,943
Cash and bank balances 1,177,011 643,516
28,862,782 23,793,699
Financial liabilities As of 31 As of 31
nG ian lari Decembher December
n Georgian lari 2017 2016

Financial liabilities measured at amortized cost:
Obligations under finance leases 771,570 544,193
Loans and borrowings 4,627,116 4,341,341
Trade and other payables 10,307,887 12,358,264
15,708,573 17,243,798

OAGH Lie
Financial staternants
31 Decambar 2017 31




21 Financial risk management

The Company is exposed to various risks in relation to financial instruments. The main types of risks are
market risk, credit risk and liquidity risk.

The Company does not actively engage in the trading of financial assets for speculative purposes nor
does it write options. The most significant financial risks to which the Company is exposed are
described below.

Financial risk factors

a)  Market risk

The Company is exposed to market risk through its use of financial instruments and specifically to
currency and interest rate risk, which result from both its operating and investing activities.

Foreign currency risk

The Company undertakes certain transactions denominated in foreign currencies. Hence, exposures to
exchange rate fluctuations arise.

Most of the Company’s transactions are carried out in Georgian lari. Exposures to currency exchange
rates arise from the Company's overseas sales and purchases, which are primarily denominated in US
dollars. The Company also has a US dollar loan.

Foreign currency denominated financial assets and liabilities which expose the Company to currency
risk are disclosed below. The amounts shown are those reported to key management translated into

Georgian lari at the closing rate:

Item

As of 31 December 2017

Financial assets
Cash and bank balances

US dollar

|

Financial liabilities
Loans and borrowings 965,949
Obligations under finance leases 637,363
1,603,312
Net position (1,603,312)
ltem
As of 31 December 2016 Us dollar
Financial assets
Cash and bank balances 1,505
1,505
Financial liabilities
Loans and borrowings 640,123
Obligations under finance leases 152,588
792,711

Net position

(791,208)




The following table details the Company’s sensitivity to a 10% (2016: 10%) increase and decrease in
Georgian lari against US dollar. 10% (2016: 10%) represents management's assessment of the possible
change in foreign exchange rates. The sensitivity analysis includes only outstanding foreign currency
denominated monetary items and adjusts their translation at the period end for a 10% (2016: 10%)
change in foreign currency rates. If Georgian lari had strengthened against US dollar by 10% (2016:
10%) then this would have had the following impact:

In Georgian lari US dollar impact
2017 2016
Profit or loss 160,331 79121
160,331 79,121

Exposures to foreign exchange rates vary during the year depending on the volume of overseas
transactions. Nonetheless, the analysis above is considered to be representative of the Company's
exposure to currency risk.

Interest rate risk

The Company is exposed to interest rate risk as it borrows funds at both fixed and floating rates. This
risk is managed by the Company by maintaining an appropriate mix between fixed and floating rate
borrowings. The following table reconciles the average contract and effective interest rates:

2017 Average interest rate
Contract Effective
Liabilities
Loans and borrowings
Georgian lari 15% 15%
US dollar 10% 10%
2016 Average interest rate
Contract Effective
Liabilities
Loans and borrowings
Georgian lari 13% 13%
US dollar 12% 12%

b)  Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in
financial loss to the Company. The effect of this risk for the Company arises from different financial
instruments, such as accounts receivable and bank balances. The maximum exposure to credit risk is
represented by the carrying amounts of the following financial instruments:

In Georgian lar As of 31 As of 31
December December
2017 2016

Financial assets at carrying amounts
Loans issued 17,163,918 13,532,240
Accounts receivable 18,521,639 9,617,943
Bank balances 1,177,011 643,516
28,862,782 23,793,699
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¢)  Liquidity risk

Liquidity risk is the risk that the Company will be unable to meet its obligations.

The Company's policy is to run a prudent liquidity management policy by means of holding sufficient
cash and bank balances, as well as highly liquid assets for making all operational and debt service
related payments when those become due.

The following table details the Company's remaining contractual maturity for its non-derivative financiai
liabilities with agreed répayment periods. The table has been drawn up based on the undiscounted cash

2017 Non- Finance Fixed

interest lease interest rate
bearing liability instruments Total

Weighted average effective interest

rate (%) 10.34% 12%
Less than 6 months 10,307,887 149,263 1,293,743 11,750,893
6 months to 1 year - 166,191 2,974,327 3,140,518
1-5 years - 615,241 371,194 986,435
More than 5 years - - - -
10,307,887 930,695 4,639,264 15,877,846

2016 Non- Finance Fixed

interest lease interest rate
bearing liability instruments Total

Weighted average effective interest

rate (%) 10.34% 12%
Less than 6 months 12,358,264 226,878 417,761 13,002,903
6 months to 1 year - 92,062 859,695 951,757
1-5 years - 333,696 3,506,686 3,840,382
More than 5 years - 13,816 - 13,816
12,358,264 666,452 4,784,142 17,808,858

The Company considers expected cash flows from

risk, particularly its cash resources and trade receiv

22  Fair value measurement

The Company provides an analysis of its ass
recognition at fair value, grouped into Le

observable. These Levels are described below:

e Level 1- fair value measurements are those d
active markets for identical assets or liabilities;

* Level 2 - fair value measurements are th
included within Level 1 that are observa
prices) or indirectly (i.e. derived from pri

* Level 3 - fair value measurements are thos
inputs for the asset or liability that are not

inputs).

financial assets in assessin
ables,

g and managing liquidity

€ts and liabilities that are measured subsequent to initial
vels 1to 3 based on the degree to which the fair value is

erived from quoted prices (unadjusted) in

ose derived from inputs other than quoted prices
ble for the asset or liability, either directly (i.e. as
ces); and

€ derived from valuation techniques that include
based on observable market data (unobservable




22.1 Fair value measurement of financial instruments

Financial instruments measured at amortized cost for which the fair value is
disclosed

The carrying amount of the bank and individual borrowings are considered to be a reasonable
approximation of the fair value.,

23  Capital risk management

The Company manages its capital to ensure that it will be able to continue as a going concern and
provide adequate return to stakeholders.

The capital structure of the Company consists of equity comprising accumulated profits and debt, which
includes borrowings and obligations under finance leases disclosed in notes 10 and 11Error!
Reference source not found..

Management assesses the Company's capital requirements in order to maintain an efficient overall
financing structure while avoiding excessive leverage. This takes into account the subordination levels
of the Company's various classes of debt. The Company manages the capital structure and makes
adjustments to it in the light of changes in economic conditions and the risk characteristics of the
underlying assets. In order to maintain or adjust the capital structure, the Company may adjust the
amount of dividends paid to shareholders, return capital to shareholders, issue new shares, or sell
assets to reduce debt.

The amounts managed as capital by the Company for the reporting periods are summarized as follows:

In Georgian lari As of 31 As of 31
December December

2017 2016

Total equity 234,738 1,596,146
Less: cash and bank balances (1.177,011) (643,516)
Capital (942,273) 952,630
Total equity 234,738 1,596,146
Borrowings 4,627,116 4,341,341
Obligations under finance leases 771,570 . 544,193
Overall financing 5,633,424 6,481,680
Capital to overall financing ratio -0.17 0.15

24  Contingencies

24.1 Business environment

Georgia continues to undergo political and economic changes. As an emerging market, Georgia does
not possess a developed business and regulatory infrastructure that generally exists in a more mature
free market economy. In addition, economic conditions continue to limit the volume of activity in the
financial markets, which may not be reflective of the values for financial instruments. The main obstacle
to further economic development is a low level of economic and institutional development, along with a
centralized economic base, regional instability and international economic crisis. Deterioration of
economic situation of countries collaborating with Georgia led to the shortage of money transfers from
abroad, upon which the economy of Georgia is significantly dependent, Further decline in international
prices of mining products, uncertainties due to possibilities of attraction of direct capital investments,
inflation, may lead to deterioration of the situation of Georgian economy and of the Company. However,
as the number of variables and assumptions involved in these uncertainties is high, management
cannot make a reliable estimate of the amounts by which the carrying amounts of assets and liabilities
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of the Company may be affected. Management of the Company believes that in the current conditions
appropriate measures are implemented in order to ensure economic stability of the Company.

242 Taxes

may have differing interpretations and the effects could be significant.

24.3 Environmental Mmatters

Management is of the opinion that the Company has met the Government's requirements concerning
environmental matters and, therefore, believes that the Company does not have any current material
environmental liabilities. However, environmental legislation in Georgia is in process of development
and potential changes in the legislation and its interpretation may give rise to material liabilities in the
future.

25 Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash equivalents include cash on hand and in
banks and short-term investments with a maturity period of less than 3 months, net of outstanding bank
overdrafts. Cash and bank balances at the end of the financial year as shown in the statement of cash
flows can be reconciled to the related items in the statement of financial position, as follows:

In Georgian lari As of 31 As of 31
December December

2017 2016

Cash and bank balances 2,104 16,089
Restricted cash 1,174,907 627,427
Bank overdraft (64,595) . (60,486)
1,112,416 583,030

26 Reconciliation of liabilities arising from financing activities

The changes in the Company's liabilities arising from financing activities can be classified as follows:

In Georgian lari Long-term Short-term Lease
borrowings borrowings liabilities Total
as of 1 January 2017 351,840 3,989,501 544,193 4,885,534
Cash-flows
Repayments - (1,593,966) (452,476) (2,046,442)
Proceeds 65,000 1,285,189 - 1,350,189
Non-cash
Proceeds - - 889,156 889,156
Interest accrued 76,835 512,624 50,479 639,938
FZEE!?OE:C“E”QE . (59,907) : (59,907)
Reclassification (184,591) 184,591 (259,782) (259,782)

as of 31 December 2017 309,084 4,318,032 771,570 5,398,686
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27  Related parties
The Company's related parties include its owners, key management and others as described below.

27.1 Control relationships

The Company is controlled by Gogi Gulordava, which owns 75% of the Company’s equity,

27.2 Transactions with related parties

During the reporting year the Company had the following transactions with the related parties and as of
the reporting date had the following outstanding balances.

In Georgian lar

Year ended Year ended
31 December 31 December
Transactions 2017 2016
Owners
Loans issued 4,642,770 7,379,457
Loans recovered 2,267,995 2,359,303
Accrual of interest income 1,898,193 1,237,439
Entities under common control
Loans issued 18,632 209,000
Loans recovered 898,700 505,500
Accrual of interest income 238,929 364,168
Acquisition of goods and raw materials 131,148 132,369
Acquisition of services 15,941 9,755
Proceeds from services 5,025,424 -
In Georgian lari As of 31 As of 31
December December
Outstanding balances 2017 2016
Owners
Loans issued * 15,705,345 11,432,378
Trade and other receivables 1,361 60,236
Trade and other payables (42,290) (16,405)
Obligations under financial leases (203,812) (228,369)
15,460,604 11,247 840
Entities under common control
Loans issued 1,458,573 2,099,862
Trade and other receivables 6,266,613 1,810,939
Trade and other payables (511,199) (2,400,743)
7,213,987 1,510,058

* - The outstanding balance of Georgian lari 15,705,345 (2016: Georgian lari 11,432,378) included in
the "Loans issued" represents accumulated balance of loans issued to the Company's owner and head
of supervisory board Mr. Gogi Gulordava. During 2017 he took out loans totaling Georgian lari
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4,642,770 (2016: Georgian lari 7,379,457) and returned to the Company Georgian lari 2,267,995 (2016:
625,708). The loan bears an annual interest of 20%. The loan has no firmly stated defined repayment
schedule, amounts are issued and received based on the needs of the owner and availability of the
cash resources at the Company. The management considers this loan is not impaired as the borrower
will eventually cover the outstanding amount in full,

27.3 Transactions with management and close family members

Key management received the following remuneration during the year, which is included in payroll.

In Georgian lari Year ended Year ended
31 December 31 December

2017 2016

Salaries and bonuses 541,582 504,950
541,582 504,950

28 Restatement of comparative financial statements

During preparation of the financial statements for the year ended 31 December 2017 the management
identified misstatement in the comparative information related to calculation of inventory as at 31
December 2016 and has respectively restated the information to correct the misstatement. Also, the
management made certain reclassifications of previously incorrectly classified items.

The following table summarize the adjustments made to the statements of financial position for the year
ended 31 December 2016, the statements of profit or loss and other comprehensive income for the year
ended 31 December 2016 as a result of the restatement and the representation:

Statement of financial position

In Georgian lari 31 December 2016
As previously Adjustments / As restated /
reported reclassifications reclassified
Inventories 14,925,043 (4,519,356) 10,405,687
Overall impact on total assets 14,925,043 (4,519,356)- 10,405,687
Trade and other payables 34,947 488 (262,099) 34,685,389
Overall impact on total liabilities 34,947 488 (262,099) 34,685,389
Accumulated profit 5,853,403 (4,257,257) 1,596,146
Overall impact on Equity 5,853,403 (4,257,257) 1,596,146
Statement of profit and loss
In Georgian lari Year ended 31 December 2016
As previously Adjustments / As restated /
reported reclassifications reclassified
Cost of sales (40,409,553) 272,455 (40,137,098)
Other income (36,030) 36,030 -
General and administrative expenses (4,420,832) (36,030) (4,456,862)
Impairment of inventory - (1,405,015) (1,405,015)

Impact on period result (44,866,415) (1,132,560 (45,998,975)
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83L ,3608)Ms 3meg gbe MbowIbE" @InrdBws 2014 Fwl, Grmameg Biborommo 3abvgbodlggdanmdols
3m83:605, Lsgs®MZgEmU 336mBAEIBLMBOL FglisdsBols. 3mB3sBos HgaoliGMOMBYE™Os ©d Brgdammdl
bdgsdaggermdo, Gmdwol GgaoldHomgdrmo mgolo dEgdsmymdl B98wgy BobydsMmmBy: Lagsmmggeme,
®doobol, dmsfjdobos mgobyyRendol dmgosbo N4, LsGomveo 6 (Bsgzmo 66/10).

930LGMEo0l MsMoabomgol 31835600l LsFILEId® Fsdo@smo BgsEagbos 500 @@l (217 9360) s oM
d9e3ows 2017 fiemob 31 @g3983Mol BamBsmgmbdoo.

83b ,36039M> pmy g6 MYboEBE* Mol 30MZ39mo s HHMSEIMO 30Mdm 3emdo Mgaomblo @s
890g86> LagHesBm@olir LEsBEIMAEIBOL Bglsdsdnba. Jerwdo ymwaol Smgosbls BHIB39eymal yagme
08 85bsb0smgdEgdom, Mrdewog oggb umaemont Gm3 dmgEBadol wag@gbmdsl.

3md3s6os sbggy PbMYBIgYmal ©Bshgbom BobEgmgdl ©s BmgEBIdl Lbgsoslbgs LdmGEMwo
3J¢0gmdgdabmgol, slggy gero@yy® Lagbmg®gdge Bgbmdgal.




831 PRIMERA GOLF AND RESIDENCE LLC

L3ggesEaPo @boBBmBol gobsblifo XbghHodagdgdol 8xboBzbado

2017 Gemobs 31 @ 3g0d®om Eabfrmmgdaao Gomobamzob (ens@GBo/ggmhmdo)
{@e@do/gatmdo)

12 Lglbgdo

bgbbgdo 2017 ol 31 ©9398d@ob @s 1 036360l 8Eamdsmgmdom 8godergds fomdmmagboe 0gdbsb 8g8wgan
Laboom:

5658080069 56380800656

s ESBESEEG 3 gm0 1osBgsGo - 31 paBdgdo 1 0sb3sc0
2017 2017 2017 2017
560 0 936m 9360
OU Skinest Air  31/12/2026 15% EUR 79,708,473 37,684,859 25,675,967 13,487,781
_bimnan a®dgerga0sbo Lglbgdo 79,708,473 37,684,859 25,675,967 13,487,781

2017 §aoob 1 B56EL 3md3s60s8 Bgaliffms Lgbbol byaBg3@v)emgdgdo sgaombg®oab - OU Skinest Air LLC.
Bbocggdo BgmebbBByb Lolbol ©BsMZOL MeMmOEol RspMdgurgdsty 2026 frrol 31 )30dd®sdmy s
La3mEgBEm b33m0 VB FeBmomzsemml MmmOE GovIEo 3Mmagbdho 15%-0b mEgbmdoom 2017
ferob 8 doobingsb.

Lgbbgdo s6 sMoL BEHYBIgEYmaoEo.

bglbgdols Bgdmfagds 2017 fenol 31 g3gdd@ol  Bamdsmymdoo  Bgodwgds  faddmmpgboo  ogmb
dgdgabrotac:

M0 936m
2017 fiewols 1 03b360b BrpamBstHgmdoo 37,684,859 13,487,781
SOPHWR0 E3EowgRYRo
Ls3MmmEnb@m bamyxo Geob 2568s53wmdsdo 1,447,409 511,055
LademEnbiem badxgdol 3o30¢awobgds 5,780,709 2,041,067
Lagm@Lm bbgomdgdo 7,058,522 (39,926)
BYWIRO EILOOI0
sbaemo bgbbgdo Ferol 35685ge@dsd0 27,736,974 9,675,990
2017 ool 31 og3988mob Brgmdsmgmdoom 79,708,473 25,675,967

LybbgBLo LsBsmeosbo womgdrmgds 56 sblbgagEds Bsmo LsdeEsBLMm EoMmYBYIEENLYE. TsGgdomO
0bgm®mBsgos Lglbydol BoLsbgd Bomomgdumos YgbodgEado 18.
13. ©5350sbdado LsdBnBYdM s Lbgs Logdosbmdydoliongols

©3350sB9dgb0 Lsddgbydemm s Ubgd LdgBosbmdgbolomgol 2017 fwol 31 g3gdd®ob s> 1 0sbgMmol
BopmBsmhymdoom 8rodwgds GamBmoagbow 0gdisb Bgomgyo babom:

31 g3ddgto 2017 1 osbgstro 2017
@st0 936 @ 560 936

BoBBLigHo goereabuegdydo
BBgdEol0E o3BG 882,503 284,275 1,819,810 651,328
CooR2em0oBNdABdO
@3>E0sBYBO by IMBLrEES GO 52,284 16,842 314,366 112,515
AmBbabehgdgdobmgol
bbas @agaemasbgdgdo 17,726 5,710

. 952,513 306,827 2,134,176 763,843
Bopgdero 535BLgd0 Bofob egomzobmgolb 38,331 12,348
Liyam 565g0656LvIMHO 3oamEpdrErgdydo 38,331 12,348

b g3egdregdgdo 990,844 319,175 2,134,176




83b PRIMERA GOLF AND RESIDENCE LLC

MW@WWUWWW

2017 fieoob 31 3988600 WabEEgBmemo Femobamgol (eatBa/ggtmdo)
(erofdo/yatimdn)

Lag3OMm s Ubgs 3OIQOGMEIEmO ©33¢1036387380L bsBsdmenosbo QOMYRY@Bs 30 33BLbgsgwds Bsmo

Lsdamablim QOOIINPoLYE. ©dsHgB0mo 06g3mG3305 Lags 36 s Ubgs 3Mg@o@m@memo ©535@0869d9d0l |
8gLsbgd Bomomgdryamos 8y60dgbsdo 18,




B3l PRIMERA GOLF AND RESIDENCE LLC

L3600 ©@aBodBryegbob BobsBliho BxGaBagBBal ByboBabgbo
2017 §oob 31 p3998mom sbfrymgdmo foobsmgol {emo®B0/gammdo)
{grofidn/gzfmdo)

14. 3meegol 8mgEbol s 3hmgglonmo Bm8LsbrMgdols boggslimo

3 g0l 8mgEbol @s 3mmgglonmo 9mdbabyyMgdol Lagslivy®o 2017 Fanoo ©LOY@RMEo femobsmgol,
890dagds fadmpgboo aymb 858mga0 Lsbom:

2017
MO 9363
30830L dmgbol 8mdLabrmgdols Lsgslmmo* (1,315,254) (464,393)
360ggbormo 8nBLabrHgdol Lsgslmeo (905,851) (319,840)
3mBLyenG ool bagslvm@mo*™ (836,881) (295,488)
—09H0ROYEO @3 b3S bsgmBlie@sgom 8mdlsbrmgbol bsgsbmemo (68,970) (24,352)
Bem (2,221,105) (784,233)

Y2017 faob 960s3e0mbdsBo, 3L »30009Ms 3m@g 96 Mgbowyby“-8s doonm 3megol 8myobol
Omdbsgdol @ ameaol 3™03¢rggbol Lsm3g@sgom  Ggdbogweo OmdLaby@gdgdo  ©s393806gdemo
dbomolpeb - Primera Golf Management LLC. filcrob 206853cmdsBo 3mBE@sg@m®ds M oOnbgmym
999030 8mdLabyyMydgdo: amenanl dmgbol 889690 mbol ByeBbgoggemds, LaggL3geGH™ EsbggBol
fomBmeagbs gmengol mdogddgdol @MI3ogdvY @ LEHMNIHMOIRBY, BOL 894085, GmBgeog
byFodms am@aol ngebol Lewmo 9L RGIEe0LmZOL, Boamabol Lsbrgggdols Bstopgdlio Gggabo,
Bmfgmdommdols 8mdbawgds Bsamsbols mBLsbryMIdELmZOl, amEaol obggbEsGol @3 sguglvgatigdols
Bssbool omoggdols Bgdobs, gmeaols 0effgmdogrmdols Bsmsagdol Bgddbs, Bgbsbgols, o330l s
QbsgOHMbmYdol @ goEImmgsmmgsmols 3MmEILYdOL MBysBoBYRs, BmEgol bsfiz@obger (396¢®30
LsbMYIEMYBMOZ0 33gdol MBgdBBol ggengas, 0965886GmBemgbols Hogboban, Lsmagmsgom Hadbogumo
dmdlsbyyends s Ygbmdgdols ©bBmazgds, LadBgbgdEm dMogsol 0®0963H 0698 ,3M980w8-msdsdol”
oo babosmEgdob BgLodoBobo.  LagHomm  Bmdlsbyy@mgdols Logaby®ds  BBmEBOBBwm
Lo82yB>mgdms6 ©s35380MYdOm Bgoanks 1,315,254 W0 o6 464,39 936m, oL psMgdy JmB3sBool
3635008900l 3gMom©do.

" bogmBloyem@sgom  8mBlsbrmgdol Lagl®ol ¢mBgdHgbmds  dmogegl 598dpgsbyarmdols bategdls
©335380M98v900 8bsMYgdms6 s Bgodargds FomBmgggbowm ogbst 98@gao Laboo:

2017
M0 93
Kaamos Kinnisavra AS* (401,989) (141,935)
Skinest Rail AS* (381,976) (134,869)
e (783,965) (276,804)

15, byergslgdo ©s 056s38GMAmos bbgs Lot gdgero

by@BLgdo @> MBa8BGMBgmms Lbgs Lstiggdgwo 2017 Fanoo ©LGY@dIEo Famobsmgol Bgodamgds
Fomdmepgbowo 0gdbsb 8gmyao Lsboo;

201
M0 936
boergsbgdo (411,207) (145,190)
— 9565886m0gmms Lbgs Latagdgmo . (236,072) _ (83,353)

b baengaligdo s 0996598GMBnmos Bbas bsbadamo (647,279) (228,543)




33b PRIMERA GOLF AND RESIDENCE LLC

b3gaosera@o @¥BadBrmydol gobiblno Bshadagbdol Bgbadztgdo

2017 Hemob 31 a308d8Hoom sbfrmgdumo foobomgol (gretdn/gacmdn)
(eamdo/gafmmdo)

16. Lbgs bafxado

Ubgs badxgdo 2017 Feroom ibGmgdero Feralamgol dgodergbs fo®dm
©agboo odbsb 990 Lsboom:

2017
@0 2800

Bomdmdspgbermdomo batyndo (72,371) (25,553)
B0 39¢ 060l batxgdo (22,242) (7,853)
(339990l @3 53mMHOBGO0L bt gdo (14,766) (5,214)
LodsB3m BmbogMgdmgdo (11,323) (3,998)
Lsox MM bt gdo (7,014) (2,477)
Labm@omm @s MYaoLE®saool dmbsi®gdgmo (6,892) (2,433)
Lafzog0 (4,633) (1,636)

bbas batrxgdo (11,995) (4,235)
Umem (151,236) (53,399)

17. Lagogsbisbam bafxgdo 8magdol gosbsbamols gafiws

Lagoabsbam batixgdo 8mpgdol aawsbobsol oty 2017 Farol 31 ©n39dd3com @sLfMyEgdyiwo
Hamobsmgol dmerasbmdsdo Bgompgbos 1,266,419 @atl (447,150 gadm) Lsosbag dofjol gawabisbs@o
B9op0b@d 954,829 @@l (337,133 g3tm) s gmbBgdol ga@sbsbsoo 8gepgbos 311,590 ws@b (110,017
93mm).

18. Gobgol dotongs

30835600l LadBosbmdgdo Ubgsstbgs Galzgdom biboso@gds. 5dgest gedmdpobsdy Golgol ds@mgs
3mB3sB00b Lagdnsbmdgdol sOLgdomo J3MI3mBYBEGHs. sBsLmB Moblo msbosymgomo dmgmgbss, owrdgs
dobo Baongs BgLadergdgeos MmgawEa@nemo emboldogdgdom, Gmgmmogss Holgdol 0EbdhogoEatgds,
Bgaslgds @ ygmzarEeonmo dmBogmmoban, Mol B9EgassE ©a0bogds Molgol wodokho ©s 0gdbgds
JombGMmeol  89dobobgdo. moommgmmo  doMo  gmddsbosdo  sBpatodgeergdmenos ol
3sLrboliBagdemBsli;sb @s33380Mmadme Holzby. 3m33sBool doMmoms BobBBLYE Moligydl FoGdmawpgbl
LaIMYEOGH™M, WO330EIOHMBOL, LsdMmEbim aBs3ggmedols @s Lagsedm Molggdo. 8 Mmolggdmsb
@3353806M 98w 3mB3sBool Gob3gdol BsMmm30L 3mwodods pebbomemos Jzgdnm.

3930(%)oeob Bamomgol 8oBbgdo, 3meodogs s doEymds

308356058 BgoBmBsgs 3o30@emol Gstimgzol Bg8gan Bobbgdo, dmeodngs @s Jowymdgdo odobmgol,
Mo Bseommb ol Hobzgdo, OGmdmadog 3930¢swol 3mbogosty sbgbl gogagbab.
Jododsmols BsGmgol 8obbydos:
o 3m3356058 BgobomBiBml  LEHsdoEvMmdol Bmmbmgbomo ©mBY, BgwgRsE, WHONBlgEWYML
LIBM3g3M 3meEoliol JnwMmdgmydol IEMEMdS;
o a0Bsfommb 3830¢ewo 9839JBHMIE s gbTatml BoBBYLL gsbzomaMydsdo, Moms v13a)dE
30303 BY s 30vymRnmml dggmdgerms dmmbmgbdo;
e BgobotBuBml  gobsbbvydo  Bmdbogrmds  mo3zeEn®mdol  BgbsmRmBadols @y 3sdodsgal
Lbga@abbgs BBomby famdobomgol;

e 9gobs@Rbeal  gobsBlv®mo  Lodmoghg  sbsgro  BoBbBglol bl  TbamEsFIMOL @
©30B63HgMgLgduEm doMms Bnobmgbdol ©s3dsynangmgdol vBmmbagmyngol 8obboom.




836 PRIMERA GOLF AND RESIDENCE LLC
B3agoagrarho @sBodBregbob gobablieo sBys00gBgdol Bgbobabgto

2017 femob 31 g398d6om @bfrEdbamo fuobsmgol (ws@Bo/jmmdo)

{gofdo/gammdn)

18. Golgob Bs6ongs (a5amdmods) r

l
3m83>600L Gopmds 3330&seols Bommg0b 3rmbom 8mogagh sd@oggdab, W EIBTIOgdob s Molzgdols
856m35L gmmGEobomydryemo BmOdom, ©IBOEOEHBOL ORI Fguabgdsb gboye @b dmmbmgbom i
3930%5@bo  @mBygdl Fmemob ©s LsmsBsm Dodgdol Boggdel 3mB3s60ol  gado@smols 3mBonsby ,
b78md8ggdol dmbsbegba. [
BobsBlrmGo Golzo ‘
3M8335605 233000 bigBosbmdgdbol dgliGemgdolisls ©L 8989p0 BoBbLrGo Hol3zgdol obsdy:
* baghgodm Mobgo
* 0330 mMdoL Mobo
* LsdsBem Moligo

doMomaeo Gobablrmo 0Bl @BgEEgBo

3mB83s600l dogm  gd8mygbgdmmo  gobsblm®o 0BLGONAI6ABId0, Lsosbsg Bglsdmms 5obsblumo
0BLEH®YB6EGOL Molgo GomBmabgsl, 3909cgp 0! |

31 3088960 2017 1 0363560 2017 |
@60 136Om MO 936,
B0 B36380 644,809 207,708 53,672 19,210 |
Ubgs goBsblgmo 952,513 306,827 2,134,176 763,843
W EYOMd9do
Lgbgdo 79,708,473 25,675,967 37,684,859 13,487,781
LagMg@odm Goligo

LagtgmoBm Mobgo FomOmaopgBl 3mB3s60ol gobsBlvGn Badagrol Mobgl 08 Bgdmbgggsdo, 0V
8mabdatgdgmo 36 gobsBlw®o 0BLEONNBGHL  3mBBHMHaggbEo o6 995LGY@dL bymBy3Grmgdom
3°0350bfobgdrw gs@Edrmgdgdl s B0M0m3Es@ FomAmodmbs 3096&Hgdolgsb 3mB83s600L Bogm
Bobagdo  ©sgsEosBgdgBOEsB. 3mB3sBool LaggoBm  Golizby 90MO00@I©  pd3Egbsl  sbogbl
@00NJJCe  Jerogbdolb  obwogoesmyymo Bobaliosmgdendo.  bymddwgsbgmmdols Bg@sbgdoom,
30963900l s doBBIL Lagdosbmdols U39E30BOIWIE 3>8MBEOBMY 3MBIsBOL 36 3d3L 9608369¢mgs60
B33MIOBH™M BGobzo.

0330@OHMdOL Hobizo

LO3ZOYOMBOL Gobgo yreolbbdmdl bglbols @s BobsBLALEHGNAIBAIBME 535380698 wm@o Ubgs
BoBBLYMO  ZoeEgdmEmgdgdols ©83MZ0Lmgol Ly3Bsobo grEsEo LablMgdOL byBolsfgomBmdals,
050 ©B>M30L 350l @Ml b800gsBgwmds sbgbl 3 Hodol 60olggdol  3mbEHGmaenls
39@096mdob SBs@obol Bobgogom, s 39BLDE3MIZL 3mB3sBool bEBGsEIaOsL BmBagsen g0bsblmma
39M0mEobmZol. @oggonmmdol Mmolzol 8oMmgob doBbom, 3md3sbos sbghl dmBsgsamo gvamso
Bogogdol  Mgammsmwmem Bmbo@mmobal, Gmdgemog 53d03900l/3sengdv@gd Ol 896938963 0U
36mgbios.

J398mo gbGoBo Byxs8gdvmos 3mB3sBools B0bBLYOO ZaergdbrmgdgdoL 3s0sBmdol sBsmoto 2017
fierob 31 ©g393d@ol BgmeBHgmbam, ©BsMBYBo bdgmBEBGadBH™ goemgdrymadgdols Lserydzgemy.
2B066LbeGO  gsangdrymgdgdol Boo®o  @sMBo 2017 Faewol 31 ©9398060L  dpmBsmgmdom
fommaggbommns 898y gbHowdn:




83L PRIMERA GOLF AND RESIDENCE LLC
L3ganaamin ©B0BBmgdol gobsblnGo 363608398980 ByboBabado

2017 fieools 31 @g3988600m @obBmmgdemn famobsngol (wrsdn/gammdn)

(emsti80/9gMmBn)
1 1-036 5 5 fawols 31 ©y39gMo
0
= e 2017
)

BoBBLyg0 gaeeprmpgto
_ igbbgdo : ; 79,708,473 79,708,473

b 36mag630s60 gobsblm@o 32 Mmgddo - - 79,708,473 79,708,473

bb3s BobsBlirco gstmgdmmadado 952,513 . : 952,513
e BBl gsemoBmennBado 952,513 - 79,708,473 80,660,986




33b PRIMERA GOLF AND RESIDENCE LLC

L3ggosho @sbodEamdol goBbligho sysmodagdglob Bgbadgbyeo

2017 fenob 31 goy308dmom sbfmagdmomo Faoobsmgol (me®do/izmnto)
{gafdn/ggtmdno)

18. Mobgol BsGromgs (poaGdgangds)

706sBLmo  gsmEgdyagdgbol  sBamoBo  ggdmdo 2017 famob 31 gagddmol  BymBatgmbdom
Fomdmpgboeros 98wy 3bMogdo:

e 1 1-@¥%5 5 fioerl 31 ©y3g8dgM0
fomsdogr  femsdmg Bde 2017
Lo )]
80B56LYYMO FHmEIdIEIdIOO
_ Lgbbgdo : .- 25675967 25,675,967
Ly bo :yobsblivto - - 25,675,967 25,675,967
b3y 030BsBlvGo asem@aBemadado 306,827 i . 306,827
Lrmem 030BsBlmto qsem@madyienadado 306,827 - 25,675,967 25,982,794

g0b6sBLUYEHO goeEdNEgdgBol sBago®o @a®Bo 2017 Frob 1 0sbaMol BpmBsdgmdom fo@dnopgbogros

998y gbOagrda:
o : 1-a6 5 focls
femsdcon 5 femsBoon DqdmD Vshgeinia 2007
BobBlrGo gaerEdrewgdgdo
__ Lglibgdo ; - .- 37,684,859 37,684,859
Lrem 36mEgbBosto gobyblm@o gormogdmemgdgdo - - 37,684,859 ~ 37,684,859
Ubas @306:BLmGo qsemadvmemadgdo 2,134,176 - - 2,134,176
Liemem 02065BLve0 25eademadnBo 2,134,176 - 37,684,859 39,819,035

@obsBLYAHO gseEgdvEmgdgdol sBsobo g3mmdo 2017 faob 1 0sbgMol damdstgmdon fs@mdnpagbowos

8900y gbGowdo::
gafe 1 1036 5 Boanls
feosBog 5 femsdcogs gdmm Hioutgng 017
BoBBLGHO FEREPIWIORO
_ Lglibgdo . - - 13,487,781 13,487,781
begem 36ea39630560 g30B56Lwo goemgdmemgdgdo._- - 13,487,781 _ 13,487,781
bbgs 30656LH0 35mgdveadabo _ 763,843 5 S 763,843
Lrem 03065BlvMo gsemmadumemndagdo 763,843 - 13,487,781 14,251,624
LadsbOm Mobzo

LsBBOHM GobZo Mol GobBLMmo oBLEMwAIBHIBdOL LdsMmmwosbo Eomydywgdol Bgdsogdol Molzo,
LsBsBOM 30MHMBdYBOL 33eroEgdol BgwgsE.
Jma3sB6ool LadsBMmn Gobzo FoMimndzgds 3GmEgbEol BaGeegdgero, Lsgsidm @ vibmyy




83b PRIMERA GOLF AND RESIDENCE LLC 1_ 5\ ( / )&
139600 ©sE0BBmmBOl B06BLiGo Ba60B98980b BBolabado )
2017 fgmobs 31 ©J3998m0m @3bEAEgBEmo farobsagol (croB/ggHmbn)

(@aﬁanfggﬁmao)

BILo B3390l B30l Lsd®magbEm 3965339009800 (L33Pmg6EHm M0lgo) @ gsemendols
39ALOL (Lagsew@m Mol 30) 33E0wgdgdol 3380,

b33Mig6m 5653390000 Mol3o

Ba3BMmE6G® M0olgo sMob Gmolgo (33wao VOMIBMEgBOm), ®mdgog ©30380Mmgdwmmos 3M0396¢ 0l
BBomgdgen 0d&03980056/ 3CEIgdIB DB Lglbgdmsb,  Bomo B3Q@O 36533900096
39908obatmy. 3mB3s60sL d08obamy 3900080 o6 gssBB0s G320 La3MMEBEHM 3965339070b 8gmby
bgbbo. sdgsb 3°8m8obsey LadmmEgBEm 396233900l Golzo 6 0D Yds 8608369mmghaco.

bagseeichen Golizo
Lags@atm Gobgo seols Lagaerithn gay@lols gganoengdols 8900800 Bobabliymo 0Bl GB9BHL

QOMYOM9BOl 33owgdol Mmabzo. bagos@ey@m ®obgol §obsdy 990dwgds ogoggls 3MB3s600l Bobsblvmo
O3mBstgmbds s BIWQO LsblMdOL Brndersmds.




PRIMERA GOLF AND RESIDENCE LLC
sbodommgbol gobsblimmo sbaxmolabndol 89balabndo

2017 Fiemob 31 og3nddtoom @abfmmgdmmo Fenobsmgol (es®8o/gafmin)

{enatrdn/ngmdn)

18. Mobgob dathongs (3op®dgemgds)

3md3sbool LagsaroyGm Gobgo 2017 ferob 31 ©h399060L BpmBsmgmdon wsMdo Famdmeagbogos

Jagdmo gbogdo.
[whiale] 936Hm Lo
gobsBlgMo ogGoggdo
_ a3em0 > 3ol gd3035emgbigdo 87,188 557,621 644,809
Umem g30656LygMo sgéoggdo 87,188 557,621 644,809
BobabLgOo gxerEpPawPgeo
Lgbbgdo » 79,708,473 79,708,473
___Libgs 50BsBlnm®o gam@adeemgdgdo 904,427 48,086 952,513
Uy 530B0Blvgco gogragdrmgdgdo 904,427 79,756,559 80,660,986
bsfgolio BsBorols mbogos (817,239) (79,198,938)

3ma3sBool Lagsgmry@m Gobzo 2017 Ferob 31 gagddmol damdsmgmdoo g3Bimdo oMdmmpgbowas

d398mom gbModo.:
0o 9360 Ui
gobsblim®o sddoggdo
Q1m0 s goerob 943035¢n96¢;9d0 28,085 179,623 207,708
Urgem g30B56LvM0 sgdoggdo 28,085 179,623 207,708
gobsBlgMo gxrpdawdRo
bgbbgeo 25,675,967 25,675,967
__Lbgs 530Bableto gaen@gdeengdgdo 291,337 15,490 306,827
e 3065BlmGo 3oenEgdvegdgdo 291,337 25,691,457 25,982,794
Lafyolo BBmob 3mbogos (263,252) (25,511,834)

3m33s600l Lagsey@m Mobzo 2017 Ferol 1 0sbgMol damdsdgmdom @s®do fo®Bmpagbomos dzgdnm

@gb®oedo:
060 qatm Lrgem
xgobsblim®o sgdoggdo
0 C0d obs ndaoasernBindo 39,403 14,269 53,672
birgen BoBeBlirgeo sdB0g0Bo 39,403 14,269 53,672
BoBBlYIMO 3@ IdRO
Bglbgdo - 37,684,859 37,684,859
__Lbgs 530B65BLwM0 35e@deegdgdo 1,819,810 314,366 '
by 5oBsBlrMo gaemeadyimgdgdo 1,819,810 37,999,225




83 PRIMERA GOLF AND RESIDENCE LLC

Wgeosrho sbadBrmemgbol goBsBlmGo BoolgBydol Bybodabgdo
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(5) boxgdo 30603060 ©9353000©I0s  3MBBHOMJAL b LogoMomm  3mbEHMOJBU,
GHeIgbsg  3mI3sbos  3Mb3MgBH WMo  AoBLEBOIMEZL  (ogoomo,  SMLYdIMYEO
3MBGHMSJBHOL  29bsbargdols Gggas AoLofigg IMALabwEMABIOMb 393806 OO
botxgdo o6 3mb3MgEMeo 3:mbEGSGHOL (HMIgeog XM o6 oMol ©odBHI0(3JOIX0)
1553999390 BY oaLOEJT0s JE0Z0L 2oBLsbBMZMOL batxgdo).

(®)  bobrxgdo Jdbol o6 5300000908 3m33s6ool MLOLYdL, MMIgEoE Fodmoygbgds
39LHE9d0L 5O GdJBOL ©S30594MB0GIOLMZOL FMTogz5¢d0;

(%) BmboermEbywos s0bodbmeo botxgdol sbsbmomMgds.

botx 900, HMmIWId0E 300306 353000900 3MBEHMJAL (56 3Mb3IMgGH M Logs®omm
3MbBH®Magd@b) dmo3ogLb 999aaL:
(5) 3M™TOL 30MHI30M0 bR OO (FoQoW0, MobsTIMHMIgEms byarg3sbgdo, HMIgdo;
9dLobvm9d90L MHg39b 306H 306 300gbBl);

(®) 0sboEgdoL  30MHEOZ0M0  bsMRGVO  (FogoomsE, 3wogbGHobmzgol  dg30Mgdweo
9dLobwm9d9d0L 4ofa30LoL 2o9myggbgdweo dotsggdo);

(3) borxgool  asbsfoamgds, MMIgdoE 300306  ©935300M©Ids  3MBEBHMJBL b
30bGOodBHom  390m35wolfobgde  Loddosbmdgdl  (Fspowome©,  3MmbEHMogdEobL
JoMnzol s  Bgsdbgzgwmdol  bobxgdo,  3mbGH®sd@Golb  Fgbe¥yengdsdo
390mygbgdmmo  0blEG®MIYBEHJOOL,  Fmfymdowmdol  2sdmygbadol  MBEgdom
99303900l ©sB3930L s 25RLwYM9dOL botrxgdo).

(@) bothxgdo, GMIIdOE 300306 99300090 ds  2oobEsl  30gbEobmgzol
3mbEGHOgGHol dgbsdsdolo@. ©o

(9) bbgs bstrxgdo, GMIWwgdog 3ofgmeos dbmem@ 0dob 4o9m, MHMI Lofomdmd 4o5530MHTo
3MBGHO59B0 (Bo350mM5Q, 3bEJd0 J39-3bEHMogd@MMmgdolm30L).
9399m0 3399990 boGxgdo 5©00MJOME05 botrxgdo©, B0 gofiggoLols:

(o) LogOm o 9©IoBOLGHMGOMEo  bobxgdo  (3MBEBHMoJGHOL  Tglvdsdolo
3w096EGHOLMZ0L 306306 FoILIBEYEO batIxgdOL 250, Mg Fgdmbgzgzsdog
Lofodmd »bs 99ox35LMmL 50b0dbwo botxgdo 97 3oMoaMsgol dqlodsdols).

d3b o0
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(®)  399mygbgdEo Boboergdol, dMmdol s bbgs Mglr@Lgdol botxgdo 3mbEHMad@ol
39LHE9dOLMZ0L, MMIWGOOEG 56 5MHOL sbobwo 3MbEHModEOL Bsldo;

(3)  bsthxgdo, M™MIMIdoE ©35300M9dwos LMoL  F5WEIOMGOJODD  (ob
Bofomd®og ©s305gmazomgdme Iglitrvergdol 350 dYgdgdmsb) 3mbEHIMJEHI0
(9.0 botrxqd0, HMIYEE0 ©9393806M©Ids Fobs Tglrvyagdsls); s

(@) bobxgdo, GMIIBB  ©o393009000  LofoMdmlb o6 gmdwos  obolbgegml
©93059gmgogdyy  FgbOYEool  owEIdYwRPL  393d0OEds oY
0530594MB0WgdNEn d9LHMEgd0L 3990w gdgOL (o6 Bofomdmog
©338590m 809 JLOIwIBOL FoEIPILIOIBL).

3002550 B30 @5 3orIRLLIH90s

sgd@Bogo 5005MJIME00, bgdmom 9000900 35053058900l Fglodsdols,
39mMGH0B0MGdIMYws LobGIIs@GH e Lsxgmdzguwbg, HmBgeog 8gglsdsdgds 3K0gb@obmgol od
Logdmbenols 6 8mBlobwmgdgdol gows3gdsl, GMIgwbsg od@030 393000 Yds. 33560
2300600bEgdl MGG 0BoE0sl  860d369mgsbo  33e0owgdgdol slisbgolb  doBboom
3w09630bm30L 08 bogmberol 96 FmALsbMHgdgdIOL AooEgdoL 3mA3sboobmgol Logstomm
35009090, HMIgbog gb 9dBH030 ©)39300MHEIOS. SLIMO (330G sVOMOEbYdS (33O GdS©
LosMoEbgm 99030190500 doLL 8-0b dqlodsdobo.

30035605 5005MBL FoMBILYOHFIOL DGOl IMYqds-DoMowdo 08 30MHMdOm, M) 53G030L
1505 IBLM POMYINGDS Q5SS FoMDIOL:

(5) 9B5BsMMgdoL BsMBI6O MBS, MHMIol Fogdsl dmgerol 30335605 08 Logmberol
96 3mALsbwmqdgdoL Lsbs33erm, HMIgELLE 9JG030 9393006 Jds; dobmls

(®) bsxgdo, OG™IGWoE  30MHE30M  ©9353806MHEIOs  90bodbMo  Logmbarol b
9dLobm9d9d0L MBOHMB3xEYMBIL s MMIJEOE 96 SMOL 5V0MYOMEIO bR JOS.

3.12 30wo ©> 3ol §g303>¢bdgdo

RBEs©0o  LoblMgdol dmdMsmdols sbasM0daqd0l d0BbgdoLmMZ0L, ROl 9dz03swgbdgdo
5oL dm3erg 3500560, Topo  0330MMHO  0b39LGH0E0Y00,  MHMIJWOE  SWOIOWSE
3M6390EH0MH©Yds  FMo  LoblMgddo ©s  MMIgos 99399 JPMGDs  POMGdIYgdOL
33woqgdol  Mdbodgbgrm  MoLgL.  gmEol  gd3035¢96GHJooL  Farmdol  doboboo
0300935000560 BMs©O F5EIOIGOJOOL ©9309YMBOMGds S M5 0b3gLE0E0s 96 bbgs
doBbgdo. 30035605  sbgbl  0639LGH0E0gOOL  3EoLOR0ZHEOL,  OMIMOE ROl
993035¢963)L, 0 ob s©30woE 3MB3xMEHMEIdS BYwo@ LobLMYIdTo s 9d399YdIMYDdS
©0M9d9gdol (3300 gd9d0L dbodzbgwrm Holiggdl.
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4 doMH0m50 B53v5Eg3900

WsG3do

bstyo

2016 ferob 1 056350b (560599000 gdw)e0)
595390900

29Lbgobgdgdo

2016 ferob 31 g39dd9OL

595390900

3olbgobgdgd0

930508035305 359mygbgdol VB gdOEIH
2017 ferob 31 399096l

33IIL0GIBL0 33907

2016 ol 1 05635GL (565599000 9dw)e0)
bsdxo ol 3sbdsgemdado

299mOo3EbYo 25lbgolgdoLsl

2016 ferob 31 g39dd96L

bsdxo farol 3sbdsgemdado

2399mOo3EbYEo 2olbgoligdolsl
69350gB03530 33dmyghgdol MBwdOEE
2017 Gerob 31 09393896

U585¢5bber 00(989¢n985
2016 ferob 31 9gddgelL

2017 Gerob 31 09399890

bo@EsbL3mGG™
996mdgdO s 056956990 cos 9309 33IX0 5 bsmgoly BsB50093980

dofjo Bog9dmdgdo &9dbogs 8mffgmdomds 5 go@obygdo bbgs begem
299,200 381,600 2,845,568 174,853 404,190 25,307 4,130,718
- - 139,780 38,732 6,442 41,898 226,852

- - - - (15,006) - (15,006)
299,200 381,600 2,985,348 213,585 395,626 67,205 4,342,564
- 37,818 234,102 24,068 66,112 25,087 387,187

- - (130,543) (7,119) (95,328) - (232,990)

- - 1,440,557 - - - 1,440,557
299,200 419,418 4,529,464 230,534 366,410 92,292 5,937,318
- 103,502 427,422 77,955 150,850 7,574 767,303

- 19,080 270,491 39,761 54,634 8,725 392,691

- - - - (6,402) - (6,402)

- 122,582 697,913 117,716 199,082 16,299 1,153,592

- 21,950 428,805 35,885 57,836 25,413 569,889

- - (83,522) (2,161) (69,804) - (155,487)

- - 459,802 - - - 459,802

- 144,532 1,502,998 151,440 187,114 41,712 2,027,796
299,200 259,018 2,287,435 95,869 196,544 50,906 3,188,972
299,200 274,886 3,026,466 79,094 179,296 50,580 3,909,522
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30356008 d0MHOMOEO  15dMOwgdgd0  LodIEIBLM  VOMYDMEgdOm, MMIgEoE  Fgoagbl
1,794,009 oMb,  ©005390wos  MBOHMB3gEymaol  Lsboo  Lglbgdols s Labglbm
LoblMgdolomgol 2017 ferol 31 9393060l dymdstgmdoo (2016 Heol 31 9398060l
90amdotmgmdoom: 1,485,976 oM0).

239983LYOHJOOL  bobxo, MHmIgmwog Tgoygbl 127,243 odl (2016: 156,491 @oto)
053530069005 MJo0DBOGO0L  MZ0M0V0MGOMEgdmSb 2017 ol 31 ©93993G0m
LOWMWGdMEO ferobsmgolb (obowgom 8960d3bs Error! Reference source not found.).

5 593030 259mygbgdols Maergdom

@30 36500950980 bsagoly goGmo bgem
botyco

2016 ol 1 056350L (560599000900 1,948,324 458,191 2,406,515
@B¢8980 92,405 - 92,405
39Lb30bgdgd0

2016 ol 31 @g3gddYGL 2,040,729 458,191 2,498,920
595390900 767,100 B 767,100
39bgobgdgdO (640,531) - (640,531)
30GHOMSEO L8 YPOIOOL (H3eslOGB0IdG0S (1,440,557) - (1,440,557)
2017 Geols 31 g308BgeL 726,741 458,191 1,184,932

ZIFG@OCIBLE0 oIRGB
2016 ool 1 05635GL (56059900MYdwe0 347,752 142,943 490,695
b0 fanol 396053¢0mds30 227,920 49,905 277,825

3990mMH03bMEo 2sbb3olgdoLsl

2016 Genobs 31 9309096l 575,672 192,848 768,520
batxo farol 3560s3emdsdo 67,451 49,769 117,220
393mMo3EbMEo 2slbzolgdolal (146,146) - (146,146)
3060050 1589 gdIBOL MHY3LBOGOZEG0d (459,802) - (459,802)
2017 ol 31 9393890l 37,175 242,617 279,792
U585¢sbbe 0069897985

2016 fienols 31 393396 1,465,057 265,343 1,730,400
2017 Genobs 31 9399096 689,566 215,574 905,140

239BoLOHgdoL  badxo,  MmIgwog  dgoagbl 67,451 (2016: 227,920  ¢0s60)
053530009005 MJo0DBOG00L  MZ0MPVOMGOMEgdsLmsb 2017 ool 31  ©9399dGH0m
LOHYEgdMEOo ferobsmgzgol (obowgm 99bodgbs Error! Reference source not found.).

LSOXIOM  5JBH03900 TmoEoglh  Lbgoslbgs  dm{gmdomdsl, b3gE0owwe  ©bsysMgAL,
H@IoL BooxsOM 3505 9O 36 MmO Fgel Jqogbl. 303356050 sBY39 OXIMOM s0VM MGOLO
10 fewosbo gsoom.
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6 2539990 Lgbbgdo

@sMdo bs3Gea39b@e 2017 fjemobs 31 2016 fjemobs 31

396533900 29003bol 35> ©9399096L ©9399096L
330 JLIMOOOZS 20% 1-May-22 15,705,345 11,432,378
43L 9bgmdo 20% 30-Sep-25 1,458,573 2,099,862
bow 17,163,918 13,532,240
Bglbgdols s6808@obamg Bsfoco 17,163,918 13,532,240

395399990 Lglibgdol dodobatyg
Bsfowo

e 17,163,918 13,532,240

®M03g bglbgdgeo 5M0sb 3n3s600L ©35380MgdMwo THbsGYgd0 - B3-bo FMEMMmEZs, 3MI3sbool
983MdI0o ©s L5TYNZoYgYMHgM LodFML 530X MM s 3L IMBIMTo 6oL LFoMdm, MHMIgELs3
00005650 BmdL d-60 AMEWMOMEszs. Lglbgdo o6 sMOL MBOMB3gYMBowo s 3MBEGHMSJBHOL
3060Md7gd0L glsdsdobo MHMyMEME oMo Msbbs sg3g 3OM395G0 290abEbEY0s Fom0 Fosbol M.
bgmdd3s69mmdol 8mbisBMHId0m LYbbgdo 56 SMOL F0RLMHYINIEO. sTEHIBOMNO 0bRMGTs300Lm30L
abg39 oboewgo 89608365 Error! Reference source not found..

7 356593900

woGdo As of 31 As of 31
December2017 December2016

6900 Bsbsergdo 2,800,692 3,309,873
800@0b567 Lsdmdsm 258,545 6,960,662
QLB MEo bagmbyeo 65,438 135,152
3,124,675 10,405,687

30035600L  FoMoggdo 2,800,692 oMol mEgbmdom  ©sa0Ms39dwmso  MBOHBb3gEymgol Lsboom
LgbbgdoLs s 3MgEoEHIBOLmzoL 2017 Ferob 31 ©3930M0oL dymdstigmdoom (2016 ferbo 31 ©y3gddgMUL:
3,309,873 wosh0).

8 1535FMM S BHZS WHZ5E056gd9d0

@oGdo As of 31 As of 31
December2017 December2016

L535FO™ gD 53505670900 10,964,920 4,973,287
b53bGOIBHM 35w 0s6gddO 698,145 5,785,868
006599(MMIgms 3505698900 3,484,965 3,011,751
15,148,030 13,770,906

©565Mm03bgd0 L5gF3m L3S FOM O35¢069dGOBY (1,141,212) (1,141,212)
§0065 Id0GHMOYOo ©350s6gdgd0 14,006,818 12,629,694
5356L9d0 @ Fobsbffa®o adosbogdo 2,758,739 1,561,096
16,765,557 14,190,790
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g439ws msbbo  sMmOL  Im3Ig35000560. IPOGHMOMWO  ©OZ5¢06g8gd0L  Fobs Lodowrsblm
00O IGOs 000305 BodSMME0560 VOMYBMGdOL BoSbEMGdME MIBbO.

Lsdmomm  Bs3Mgoodm  3gMom@o  3mdlsbmmgdgdol  gogo3zsHg  9goabl 90 mab.
©JO0GHMOHME  ©35¢056gdgOL oM  gPHOELYds MBI  3MMmEgbBHo. 313356058 ©omdgs
3oL gds 9P O35 0sHgdsBY, MMIJWOE O39S 3 Fgwby Ig@o bboom 1,141,212
@GOl MmEYbmdom 2017 Fganb.

J399m0 3bG0Edo 3000009305 EIOOGMONYO 53505698730l O YMTSMYIMDs:

@G80 2017 fewobs 31 2016 ool 31
©9309896L Q0399096
503 39Z9WIOII0, SO J9MBILOHIOIO 8,047,559 2,055,926
39053500, D™D 56-35¢IBLLIOIOO 1,776,149 1,776,149
3OIZIRIOYLO ©3 FPYBILYOIOYLO 1,141,212 1,141,212
10,964,920 4,973,287

159330 JOOGHMOWMWO 35¢0569d9d0L MYBIMHZOL BMIMsMds Fo®ImAgbow0s J390Mmon::

oMo

2017 2016
65900 fjerol absfiyolido (1,141,212) (1,141,212)
69D9M30L 3MGIIBHOOIDS
©99M300L BOHES 39H0MEOL go6ds3eMmdsd0
65900 fierols dmenml (1,141,212) (1,141,212)

In

©JOOGHMOMWO  ©35056g0gd0L b5 BPIMMGOSEMBOL  2oblDBEIMOLLL  3mB35bos
00350obfjobgdl  63d0LdogH  33WoEGdL  IBIMZOL  3GMHOMEYMISTO  IOOFGMOOLYD
36090030L M33W30M390© 25390l MIMOMOEL S6a5M0Tgd0L MMOTEY. LSIMILOGH™M
Mob3oL 3mb3gbGHMoEos 99BMM©Eos 0dob godm, HMI dmIbBT>MYOOL Os35BMbO BoMmMo
Q5 365393306500,

d9L50590L5©, OMIJBHMMIOOL SHBOOM ITBHJBOMO 3MJOOGHO 9O Fmombmggds Logdzm
350900l MH5BIMZ0L 450539BHIO00

obowmgom 99bodgbs Error! Reference source not found. 08 35¢@gdobomgol, GmIgedos
M0 ©d badsb3M 65dgdO 5L HbMIobomgdwo .

9 RSO 5 BB Bodmgdo

>®do 2017 fjgrol 31 2016 fewols 31
©9309896L 0399096

Lods63m 5bgem0dgdo 2,104 16,089
39D0MMWO BMWO 1,174,907 627,427
1,177,011 643,516
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10 Lglbgdo s 3M90EH00

w630 8030066y 5658000006569
2017 fewols 31 2016 fjewols 31 2017 §emols 31 2016 §jemobs 31
©J393096 09393896 ©)3000961 ©)3080961
OOMBZgYmBoo bodsbgm 3,832,730 3,670,714
Lgbbgdo
5G57bOHMB39ymBowo bgbbgdo 420,707 258,299 309,084 351,840
300360 3bs6gg00Lysb s
bbgs 3m33560980Lys6
bsds63Mm M39HEMoBHO 64,595 60,488
4,318,032 3,989,501 309,084 351,840

Lodob3m Lglbgdol oRsM30L 350s gD 2017 Pl s Heron®o Lodosem dghmboeo
Lo3MM396G ™ gobs3z900 99500296L 12%-U (2016 Fgb 12% Ferom®s).

Lglbgdo @s Lobgbbem LoblMgdO GO MHBOHYB3)EYMBoWo doMHOMIO LsdMogdIdO® ©
Bygowo dsboergdom (obowgo 9gbodzbgdo Error! Reference source not found. s Error!
Reference source not found.).

Lodsb3m Lglbgdo 939 MHBOHWD3gEYMBoEos BODBOZMMO 30MHJdOL FMAMs30 s O30
Jmbgdoom.

36500000bsMg  Lglbgdol s Lolglbm  LoblMmgdol  LsdsMmEr0sbo VoMY MEgdgdo  Fs00
L5dSIBLM  POMHFIMYWIIOL  BHMEO0S, M5YD  OLIMBbEHOMGOOL  BgdmddgEads 9O  SMOL
96083690 m3s60.

11 BOOX O™ 35¢YOMEGd OO

30035600 8d0dg  (3H9db03s, ©obsAIMGBO 5 LomBoly BIOMO BWMBOWOs  LOOR O™
d9006b3gd9d0L  Loymdzge®g. 2017 Herol 31 399360l  aMIsGmgmdom  5J@039d0L
2990m9g969080L Mxgegdol Fdobs Lsdssblm oMmadwgds 99sagbl 905,140 oMl (2016
ol 31 ©9393d9ML: 1,730,400 ¢0sM0).

90053500  d0b0Tsc®0  B0bBLWMO 0xsMOL  QoIbEIIO  MOOMGMEo  SBYIMOTYqdOL
3960mEOoL dEml s60ob 99dgyo:

@o®do 806085007960 L30R5GM 350bEIOO
2017 §jemobs 31 2016 §jemobs 31
©)300090 ©)300090
960 ol 3obdogzemdsdo
0500l 25©3bEYdO 315,454 318,940
30656Lv9M0 botrxgdo (77,120) (35,457)
238,334 283,483
89mGy dgbrmy Fal
0x560L 2osbEgdo 615,241 319,705
306s6bvYGHO baGx9gdo (82,005) (86,058)
533,236 233,647
bmoo ol gobdsgammdsdo
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0x9M0b 35sbgdo 27,807
30656bwGH0 botxgdo (745)

27,062
$90bcs 30900bstg oMgdEgds 771,570 544,193

0x9M0L bgendn3trvyergds 9dody Ggdbogolbosb, dobdobs - ©sbsMIVML ©s3sgdoMmgd0m

903936 3ogboMgdME  LooxsMM  45bEIdL s dgbyozol MmayEombl 2 furosbo

Lo0R O™ 35000l dMEMU.

12 153536M @S BBZS 3OYOOEBHMMO 35K 05698900

woGdo As of 31 As of 31
December2017 December2016

L5303MOM 3HIOGHMOHYIO ©535¢0569dIdO 10,307,887 12,358,264
Lo3mbEoGIBHM 350YdOwYgds 336,749 331,042
15989690 Ls3MBEHMogGH™ LsdBsmgdolimzol JomgdwIEo 5356l9d0 20,243,123 17,507,918
3905L5bEIWYd0 Msb53IMMIIGdOLMZOL 2,531,786 3,067,054
Lo3mBGGMIBHM 350EgdYEYdGOOL HgBIM30 1,481,609 1,063,014
Lbgss 341,092 358,097
35,242,246 34,685,389

Lodmom 153MgoEHM 3gMHomEo 3mb3Mgdmo bogmbwol dgbyoasbg G9oagbl 90 mgls
(2016 Hgab: 50 E®Y). 9Gbs0MHO 3OHMEIBGHO O 9MHoEbYds 3MIPOGHMOWW OZ5w0567ddDY.

30035605L 593L B0bBLMEGO MHOLIOL FoMMN30L 3MEoE03s, MHMIgmog YBOMblgwymnal, HmA

9439 35056905 35BS Lv3MILOGHM 3500gdd0.

000900 5356Lgd0 Ho®mIMoygbl 1sddgbgderm 3MbEHModGHJOOLMZ0L FoMadmen 535blgdl.

30035605 96 9bEIbL FowgdMwo 5356Lgd0oL Rsmzgsl LsddgbgdEIMm IZsw0sBydYdTd0 0d

3ogdBHob 2o0m, MM 5356Lgd0 FowgdmEros. Loddgbgdwm 3mbEHMOJBHIOOL 3MBIGIGMwo J39-
15390 gdoLMZ0L s 5356L7dOL FgmMBHIGOMEO 35EOLMZOL SOLYDMOL STMMEHOBOGOS.

13 399mbogoo

@30 2017 §jemols 31 2016 §jemols 31
93098960 93098960
15389690 3MBEHGIBHOL Fgdmbagswo 47,772,368 42,263,183
8990b5350 bgmbelio MY oBoE00EE 247,422 308,544
48,019,790 42,571,727

14 95¢0Do300L bs®mxo
@30 2017 §jemols 31 2016 §jemols 31
093993600 093993600
QLHPCIRICe QbOYCIIIwe
Fewobsmgols Feoobsmgols
15939690m 3BEHMJBHOL MYsWoDEOOL bodxo 44,732,008 39,942,243
BogdmBenbio GgoeobHsE300©sh 3590390L0 batxo 288,865 194,855
45,020,873 40,137,098
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15999690 3MbEHMoIEHOL BYoe0B300L WOMYdIMEYDd.:

0oLdEngdol botxo 27,301,082 20,181,744
8eaBlsbeyBIdOl bsGxo 9,586,927 10,353,668
Bsbaeasbe ©5 ©s358806gBm@o btrggdo 7,058,426 8,586,873
3309039brBBOL barko 237,118 384,411
BeabsoeacaByeo LsgsMobom batxgdol GgbyHgo 418,595 124,958
53563 35656300b batrxo 114,510 199,847
335gPendbsb 53538060 Bogeobydgdo 15,350 62,966
Ubgs 47,776
44,732,008 39,942,243

15 BSIONM S 5EIOBOLEMOEFOEO bo®x GO0
@630 2017 figwols 31 2016 Gawols 31
093993600 093993600
@3bHgwgRgwe QLGB Iwe
Fewobsomgols Fewobsmgols
Labgegslm s 93538009870 bstxgdo 2,437,172 2,678,957
039 M 35¢gd0L botxgdo 17,196 285,300
9cdbobMgdoL botxgdo 293,528 275,784
L553G™IMBOEM bR GO0 409,812 364,337
L50LObIM X 5M0TJOO 319 181,136
(339900L Q5 53mOGH0BG00L batxo 194,694 198,285
LodSBIM QoMBES 1,454 12,718
bsf3030 181,844 134,354
L5sB393M badx 9d0 65,684 49,921
LsFg3mm dmbo3MgdgEro 47,048 42,827
30399650 IndLabw@9d9d0 28,123 32,874
BHMBL3MOEGH0MYBOL botxo 5,196 44,512
300996035305 45,621 28,293
L5d5630 botxgdo 70,624 38,482
bbgs 316,198 89,082
4,114,513 4,456,862

16 130656LvM0 F9ambisgoeo s botrxo
o680 2017 §emols 31 2016 Gemols 31
093993600 093993600
QaBOYwIOIwo QaLOYwIOIwo
Paobismgols Parobsmgols
Ls3MMEgbGM 9dmbisgsero Lgbbgdby ©s35380MHGdE Tbomggdby 2,141,075 1,601,607
b gobsblmeo gdmbagswo 2,141,075 1,601,607
Lo3MMEgbG™M batxgdo bodsbzm Lgbbgdb 492,573 330,690
L53MMEI6GHM baOX IO B0BOZIMO 3069006 s Lbgs 335609006 99,211 60,119
L33MMEIBGM batxgd0 30bsbLLYMHO 0X GO FoeEIdMWYdYdbY 50,479 110,005
by gobsbliry®o batxgdo 642,263 500,814
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Net finance income/(costs) 1,498,812 1,100,793

17 3900l 25oLoboOoL (botrx0)/sb5BEIM@M9dS

2017 Herob 1 0563600056 Lodo®mgzgarml bsgowabsbom 3mogdbdo dggos 36033bgwmgsbo
(330wgdgd0, HMIWolL 990990, 2017 Fwob 1 0563006, 3nd360900 goIbEOb
30O306053 0 Fmggdol 3osbobol dmagdol gsbsfowgdsBy ( ©0309bwId0) BoBOIWG
30030l s  3MBb3MgEHM  GHMbBoJ3090DY, OMIgeoE GgbsdErms Bsom3zowml dmgdol
5053005306 25bsfowgds (LoMygdIwo, LEBMJsG0, FoIbEIBO s bsMXIdO, MHMIYdO3
36 5Ol 5393806 dY0 §30bMI03NYM Lodd0sbMdJIMB s bbgo)..

30O3mO5G0Mwo  dmaqdol 99300l dglfmGmgdmmo  3mbEggEool  dqlsdsdobo, 56
0960m0ddbgds  MMgdomo  Lbgomdgdo  odBHo3900Ls s  35¢IdMEgdgdoL  adWsBLM
©0MJOMgdgdl  dMol BobsblmMo BamdsMgmdol  9BRsM0TRg0580 s LogoslvbsM
05990d0.  5dgsob  490mIObsMy 250093500900 TMygool  Fo@ILIbIYdO 9B sGOL
3000MJdMo  3obsbLE sbasM0dygdgdTdo 2016 ool 31 ©9399d3MOL IEYMISOIMBOD ©S

8989p.

2017 Ggaob 30O3MOsGH0o 3MYgool 4oolobso JoMOMsEIE ©9353806HIds BoHOIMG
30090D9 253999 Lgbbgdl Ferol gobdogermdsdo, MMIgEoE dYIHMOE0s 353990l MM
Q5 25005L9boO 565BLEMMYd5Os BYLbOL dMMBYBOL M.

18 3990 ™do dmzwgbgdo

9625600339008 Mool 8999y olgmo Fgdmbzgzs 90 ©sdYIMS, MHMIGEoE Fmombmgl ©sBsEgdom

3069dBH0MIdIOL 56 909500369090L H0bs9gds6g B0bIBLME sb45(0T9090T0.

19 360336903560 LYoMmOEHZM FgRoBYdGOO S AMLSBEOYOYOO

9935690900 s IMLLHBMYOYd0  BEI0Z5  BOLEIdS s 9BwIEIOS  OLEGHMMOYN
2399300l s bbgs x35JB™EQdL, o0 Mol dmdsgoer dmgergbgdl, ®mdgwros
399L0050905 5MLYIVIE 450gTMYOOL.

19.1 86038369¢m3560 LosmMoibgm 99935193900

3M035600 Fgg39l9090L s ©IZ3gdJOL 5399dL FMTo3w0l BodBHMMGdIOL Fom35¢olHobgdom.
000900 3MIWEHOHWWo  Jgxolgdgdo  dglsdwms  gsblibgoggdvicnmo  ogml Mg Ho
390093900Lg96. 99x35L909d0 s 8390900, HMIGdOE Fg03e3L ImIEY3bm BobsblrMo Herol
29685300mMds30 5J3H03900Ls s 39O GOJIOL LodosblM WOMHGIMGdIOOL sOLYdOMO
30699dBH0Mgd0L Lo FoMmmgdol 8603369wmzs6 Hobgl, yobbowryeos J3gdmo

do0050 Usd735¢198980L bsbstrggderer 3sdmygbgdol 350980

bgwddm3s69mdsd 8goxzolo doM0ms©o  Lodsegdgdol  Lobotygdam  asdmyqbgdols 35gs.
bgwddegsbgermds  oMfdmbgdmos, HM3  doMOMoEo  LETMEEIgddOL  Fgg3sligdvIEo
LobOMYJOIWM  20dMmygbgdol 350 sMLYIOMOE oM 2oBLL393GdS s©WbodbMEo 503900l
93b6m303MM0  Lobogmabarm  35gdolysb. v doMomso  bs8oegddOL  Bod@MdMOZ0
Lobotgdem  259myggbgdols 350900 gobbbgoggds 8 99x3sLgdgdoLash, 85806 xobsblmemo
9625600290930 dqLsdems 3600369 m3bo 2oblbgsg9dmwo ogmb.
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©33530069829¢00 Fbs&0l 3560398980l 05303303900 50363985

L5gdd056mdoL  B39MEgdMmog 3OMEgLldo  3m33560s SBMETIPRL  A9M0RJOJOL  ©s353T0MYdNC
db569900096. d5LL 39 IMmoMbMgL BobsblMo 0bLEBHMIIOEHIOOL 53WI30MZIE SVOSMYDL
05000 BodsOME0sb0  VOMGOWMWGdJOOL  Logmdzgwby. 50390900  259m0ygbgds  0dol
239BLsBEZOHOLMZOL  SMOL MY MO F9M0GIJO0  TIBILYOMEE0  LodsHOM 56 5MBLHdSBOM
Lo3MmMEI0GM 2565339009050, MMEILIE 56 SOLYIMBL SLYMO FoM0YJOJOOL 5dBHOMMO dsboo.
90boBMg0g00L Lsgw)d3zgeo SMHOL ©S3930MYd TbsMYgdML Abgaglio GHO30L AsMm0YJOJOOL
3010 ©5YI6s s 9BIJBHWOO LEdOMEIBEHM Fobs339070L 65 0Bo.  353806MGdMEo TbBsHOL
Boblo FoMmImagbowos 8960836530 Error! Reference source not found..

bsg3302 35¢7980b 69B9030.

3035605 §abols LosgF3m  35¢gdol  HgHgM3zgdl, T9xsligdmo  BosGowwobmgol, Gmdgwog
0o60m0dMmds 080l godm, GMI  dmIbIsMYIWIIL 96 9z  LsFoMOHm  goobgdol
396bmM 3090930l MBsGo 6 IMIFMgdgdl 56 Jgdeosm Ggmobbdgdymo 3G Mm@ gdol
96 9mAbobmE@gdol dmfiegds. bogIzm Fowgdol MYHYMZOL 509335GIOMOOL TJi3olgdolsls,
b9wdde3s69wmds 0030L 99x35Lgdsl 553AbgdL d0dEOBsMY Loghmm g3mbmdozme 306MH™mdYdbY,
53505690900l boboHdmmdsBg s Hoboliffo®o oobgdol dosblgdby, Bsdmfgdol
dogdm  3M5dBH0o3obg, ImabToMmgdwol s IMIPMEIIWOlL  3090bsM0sbMdSDBY  ©o
(33W0WgdgdbY  2oIbEOL  30MHMdYBT0. (33¢0wgdgdds  93mbmdozsdo, BGMgf3gwmdsdo b
306309 Mo  3wogb@ol s BmdfmEadwol  30MMmdgddo  Jglsdms  dmombmgml
3M9dBH0Mg09d0 Modgm 35¢gdol MHgHgMH39ddo, MGMIwgdoi Hs®m®agbowos Bobsblmm
3bg5Mm0dy9d9000.

@sbBrpem980L 9hs30l gsdmmzems

30035605 500509dL LodYbgdE™m FBrlogrgdl goll 15-0b - Lsddgbgdem 3mbEHMmogGHgdo -
d9L50590bs, MomMmgMero  Bsddgbgdwrm  3MBEH®IIBHOLmZOL  LsdMTsml  Imbscrmbgaro
3bsbstIXol  Howol 25hgmemo bobxol 2sblboBrgmol  bsgmdzgubg. bgeddmgzsbganmds
3535L90L 3MBEHMOJEHOL aLlMKYEGBOL 93l sbgMH0TRJOOL MoMOMOLMZ0L Yofgmeo botxgdol
©5 dmosbo  3mbGHMagd@Bobmzol  @olalbMEgdgwo  bodwydsmlb  dmbogrmbgwo bty ol
39335L9d00.

19.2 do600500 58390900 dMBo35¢0mMsb 3530060 9d0m

3®L98mB0bL 396b399(5H035b0256 ©33530009879¢n0 Jeabs b®98980

30b6sBLMEMmO 5basM0dYg0g00L IMIBoEIdOLLL, bgeddwgsbgemds sx35LgdL 333600l MBaML
3993039 mb fy39H0 BbJzombomgds ©s 0ggbgdl figzado BbIzomboMYBOL Lagrdzgel
30M03b3oLLL, oMs 00 dgdmbggzols, vy bgwddmzsbgwmds  490sHY39BHL  3MB3sbool
03300053056 96 1ogdosbmdol  F9fyzq@ol 96  TmEgdmerol  qoMs  Lbgs  MgoMo
3 GHGMbSE 035 56 go5Bbos.

130656LM0 AEYMISMIMIOL 5625(0TRgds sbsbagl, M 3md3s600L 93T oMmYdMEO Tmgds
090000350  I3060©I0s  9basM0dagdol  3gMomegddo s 2017 Hwob 31 ©H3930M0ol
0amdomgmdom o 8950990l 234,738 oMb, MHmIgog 30339600  Loddosbmdgdol
05990900l om35wobfobgdom, 1s3dom® IdSE0s. oMS 530LY, J3MIZobosls goskbos
06003690 ™3560 350090 q0900 MbsdIMMIgdOL J0ToMm0 bgergsligdols Lobom, Hmdgaros
396LMbseolL Ferom®o botxol ssbarmgdom 27%-b d9sgbl, Mog Bodbsgl, MmA 303356050
993L 3 ™30l LEbgEBILM 35¢0sbGds MBITIOMIGOOL FodsMm. gl HoemrTMAMdL 93F3L, GmI
30335605 99degdl  Lboddosbmdol  Qoa®dgangdoll  dmdsgserdo.  0wdEs,  3Mmd3sbool
bgddngsbgarmds ©OfdMbgdemos,  G™I  3mI3sbos  osgMdgergdl  m39MoE0golL
Lodd0obmdgdoL 860d36gemgsbo gdgoMmgdol asMgdy.  bgwddmzsbgwmds 0m3z5¢obobgdl
fooOlmer 259m (300009058 s 3n335600L Logdosbmdol b3gE0EBoL. bywddngzsbgwrmds sliggy
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03ol, ®md  3m035605L 53l 9608369 mzs60  IMEMEEMdOL  do3gdo  Lglbgdo
0535300690 Ibs6gdBY, OHMmIgeoa d9odwgds s9meMgdME 0gdbsls Lozmb@EHMmod®m 3ol
©50yM35d@g, Loasbygdm  4oMq8madol  Fo®mdmImdol dgdmbggzsdo.  bgeddwgsbgarmdsd
3063093 M 9mo3mzs 9Howmdomo  ©ssliGMgdgdo s0bodbrmwo 3939060930
dbomggdolasd  sbodbme  Lglbgdmsb  ©o393doMmgdom.  bgewddegsbgwmds  sbgzg
0035¢0b{obgdL  GBod@BHmdMog 49Mm9dmMgdIOL  LodsEsblm  sbgsH0dagd0l MoMowol 990,
H0IgeoE 80M9NomgOL, HMI 3nd35605 530G gdL Logddosbmdsl 360936gwm3zsbo dd30Mgdols
239609389 30335600l B0bBLWGMO  sbas0M0TYgdgd0 IMIbos MFY3gBHO  BMBI30MmboMYdOL

360630301 LogMdgby, OMIGEoE  YWolbIMBL  5dBH039d0L O 3oBdYIGdJBOL
962900dLHMOGdL LogdosBMBOL BggrgdMog 3O mEgLdo.

20 930656L)®0 0bLEMYIgbE 900

20.1 86033693560 LssmMoEbzm d3mwmo@ogs

960036903560 LssMoEbzm 3mwo@030lL YEYd0 s B0gdMo FgmMEYdo, G500 InMmob
3005MJOLO  3M0GHIM0dgd0 s boxywdzgwro, MmMAgEbBY3 bgds Fgdmbisgarol s boGxol
3005MJOS, MOMNMIMEo  3¢sbol  BobsblGmo  sdBHozol, 5obsbl®mo 3w gdmEgdol s

Howmd©mogo 0bLE®mMagb@ol Tgledsdobs Fo®dmagbowos 89bodgbsdo Error! Reference
source not found..

20.2 80bsblyMo oblE®mmagbEgdol 353)9amMm09d0

30b65BbLMEMO  BEYMToMgmdOL  sbMm0dyqdsdo FoMdmygboros Lodswsblm ©woMmgdmwgdgdo
39900920 39393MM00L 5JE0393056 s 350 JIYWGIGOMIB 35380MdO:

gobsbbz6o 5903980 2017 §eols 31 2016 fieols 31
w630 09393096l 00390896l
Lgbbgdo s EIBOGHMGHO s35¢0567d9dO::
3939990 bglbgdo 17,163,918 13,532,240
1535360 s Lbgs ©9d0GMOM®O 53505698900 10,521,853 9,617,943
BMWOEO ©> LdBIM Bsdmngdo 1,177,011 643,516
28,862,782 23,793,699
R0656L7950 35798198980 As of 31 As of 31
s3I0 December2017 December2016
50OGH0H0MJOI0 VOMYOIXgo0m IgBsLYdO B0bIBLYMO ZoeIdMEdIdO:
3065690 0xIMOM FoMZ5¢olffobgdYO Z5wEIdEYOIOO 771,570 544,193
Lgbbgdo s 3MYOGHJoO 4,627,116 4,341,341
L353OM s Lbgs 3HIOGHMOO ©s35¢s06gdgd0 10,307,887 12,358,264
15,706,573 17,243,798
21 130656LM0 Mol 3ol ommgzs
3m335605  9d3900g0sMgds  Lbzoolbzs GOL3YPPL  BobsBLMG  obBLEMMBgbBHIOH
©5393006000m.  F0oz5M0  MH0oLIJP0s  LdsHBOM  MolLgo, Ls3Mgood™m  MoLblo o
©03300MOM30L GHob30.

30035605 5gdBHoMs© 96 MO BsMMNMO 30bBLMEOO 5dEH03900L 35FMMdsTo 139300
doBbom s o6 5Bl MmFB30mMbgdL. 960336gmm3zs60 BobsblMHo Moblgdo 3MI3sboolimzols

30P9MH0E0s 439dmo.
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130656LMM0 HolZoL BodEMMmgdo

3)  Us8sBOHm Holzo

30335605 593l LdsBOHM MOL3I0 BobBLMMO BLEMIgDEHJOOL godmygbgdol dgwgasw s
dOMOMOOQ 353300005 1535w MBHM MHOLZMD, HMIYEOE odMIEObsMgmdL Jolo
MmO3 Lom3gMsEom sbg3zg LoobzglGogom Logddosbmdgd0Eb.

296602960 35¢rHob GHolzo
The 30835605 Bmyogom  GHOBBJEosl  sbmBE0gEgdl  wEbm®  35e@sdo.  5J9sb
2990306569 FoHdm0ddbgds Lagm®ULem LbzsmdgdOL MHol3o.

3035600l FHM6Bogd 0900l MTgEgumds bmMmE0gEgds WM. 353300 39MHLoL MolZgdo
§060000gddbgds  3m33s600oL  Logotgm  3oFMmdol 99009300,  OmIgeog  doMH0MOO©
©96m30606g0e0s 508 EMEWMA0 s g3hm. 3mB35605L s1939 9J3L Lylbgdo 588 MEHGdo.

MEbme  oBodo  ©IbmIobo®mgdmeo  Bobsblymo  5dBH039d0 @O 39 YdNGdgdO,
HMIgog 3m335605L Mgbols LogswBm Golgl, HoMmdmagbowos J3gdmm. domomgdwywo

®obbgdo, GmIgog Fomgoaobs MBsmergl  bgeddmgsbgarmdsl, 90Y3s600s  WsMTo
36950089930l @9l dmddgo 3MGLom.

QNS

2017 fjemols 31 o9393d9@L 538 EM@st0o

0656950 55903980

B0 ©5 bad63M Bsdgdo

206566950 35¢©989em98980

Lglibgdo s 3MgEOEHId0 965,949
R0b656LH0 0x5M00 F5m35¢olfobgd o ZswEgdEYdIdO 637,363
1,603,312
$906cs 3mboios (1,603,312)
900ggCe
2016 fjemols 31 9399d9@L 588 m@sto
20656L960 55¢h03980
RMES©O ©5 LdBIM B5dmgdo 1,505
1,505

30656950 35¢00989e98980

bgbbgdo s 3M9EOGHIOO 640,123
R0656LGH0 0x5M00 35035¢0olfobIdMO Z5eEIdMEYOIOO 152,588

792,711
$9060s 3mbogos (791,206)

9399mo 3bGodo sLobMEos MOl J0ToMmm oMol 10%-0560 3wgds/ds@gdol (2016
Dol 10%) @03agbs  3m03s605%Bg. 10% (2016: 10%) s6OL  bgerddmzsbgermdol  dogH
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39335900 BOZsMOMOM  (33LOWYds 2533¢0m  3YMLYdTo. IMABMOYMdOL sbsgrobo

dm03ogL IbMw™m© MbMye ow@sdo bmdobo®mgdvem BWWL® OGOl s sbgbl
050 306093H0MYOL ool dmeErml 10%-0560 (2016: 10%) 39OLOOO.

WMo OHMI 25994sMHgdME0gm OMEWOOLS @S 93OMbmLd dodsmmgdom 10%-ooc (2016: 10%)
05906 gL 9mobYbs 8999y og3gbsls:

woGdo 589 MEsMob s3wgbs
2017 2016
Bmggds 96 baGswo 160,331 79,121
160,331 79,121

Log35¢EHM 3MOLOL bbgs HoLIYd0 0(33egds ol 496Tsgemdsdo, Mo dM30IdMWOos
MEbMME GHObDogd30980L InEMEMdsHg. 80HgEs35 d0ls, BYamMswbodbmero sboero®o

§9680539bL 3md35600L Logsw @M MHobzol 3mboEosl..

bs363969 3565 339000L Holz0

3035600L 2006605 LO3OMEIBGM gobs339mMOL MHOL3D, MoEAE Lalbgdl 0EIdL MHMAME3
3ogboMgdmo, 91939 I3MMmegz0 obs3zgmom.  s©bodbmen MOLIL 3MI3o60s FoBro3L
d9Lods00LO BogLOMYPdMEIO S F3LIMs30 LadMHMEgbEHM Fobo3zgmol Lglbgdol dgmgzom.

9399m0 gbModo Fomdmagbowos badmowm bo3MbE®MoJB™ s 9BIIBIOO LodOMEI6GH™
239b65339m9d0::

2017 bsmoemm badOHmagbdm gobsgggmo
3mb@HIdo 9800060
39 EYONLIdIOO
bgbbgbo s 3G90d980
@360 15% 15%
509 MEWLM0 10% 10%
2016 bsmoemm badOHmagbdm gobsgzgmo
3060 9806060
3OOV IOIOO
bgbbgdo s 369005980
@360 13% 13%
509 MEWLM0 12% 12%

8) bs30900000 Golizo

Lo3MgoGHM  Mobzo 60dbsgl oLzl 0dolsl, ™I  JMbGHsOIBHMMO 396  Fgolitrmegdl
306@Msgd@oom 6530L6 35¢IBMIdYPRL, ML FJEIFIE 3356058 TooygdL BobsbLwGo
DoMoEro. 58 MoL3OL 9xngdBHO  3MI3sboobmzol  HeMmIMoTmds Lbgoalbgs  10bsblMHo
0bLEH®MIIBE B0, OHMYMMHOE ©IBOGHMOMWO ©O35¢05698900 s BMEso Bsdmgdo.
05gd08oo 153MIOGH™ MoL3o FoMdmYgboros G980 BobsblrMo oblE®Mmwdgb@gdol
LB IBLM VOMYIYGdGOO:
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@s6do 2017 §ewobs 31 2016 emobs 31
09303096l 09303096l

330656Lw9M0 593H03900 LEdIWLBLM VOMYdMEgdOM
3539910 Lglbgdo 17,163,918 13,532,240
QIBOBNGEO ©335er0BBgdo 10,521,853 9,617,943
Lods63m Bsdmgdo 1,177,011 643,516
28,862,782 23,793,699

3) 0320079680l Golizo
©03300)MHMBOL  Mob3o sMOL Gob3zo 0dobs, GMI 3Jmd3sbos 396m Tgdegdl mogolo
353993900l BIMZOL.

3335600 3m@o@03s MOl W0330VIOMOOL  FsMMNZ0L BOHMBOWO  3MWOG03s,
3903 29obbdmdl Bo3ds®olo Bl s BsdsB3M Bs8mMgdOL BEMdIL, SBY39
05000 W0330MOO0  5§BH03900L  BWMBSL, 30356050  OHMMWHE
39©50bsMUL Y39es Lom3gMoEom s boligbm 35egdmmads.

[ONON

d399m» 3bMHoo IGHIWMEMmSE SLobogl 3M33sbool s®fomIMgdMYwo BobsblvGo
359I GOJOOL  IRM350®) IMRIBo  3oYdL, TgmsbbIGdMEO  oBIMZOL
3bowo 390039b600s 530656LG0 39 J0vgd9gdOL
365@OoL3MbEH0MPOMO Moo 65350900l Logdzgwby, oxmdbgdwo ol
Mobmgl MIM0MDbY, OMmELsg 3md3sbool dodsMm dgloderms dmombmgboer odbsl
50b0dbMo 35006 gd0L  Foobs. sbMowo dgoEsgl, MmymME doMl, sSbg3g

3960MOYO0m.

36m3963L.

2017

badmsem dgfimbowo 989JGHMO0 LadMmEgbEm
396533900 (%)

6 m39%g bogangdo

6 300056 1 fansdg
1-5 fgwo

5 fordg 8o

2016

bodmseem Fgfimbowo 989JGHMO0 bsdMmEgbEm
296533900 (%)

6 :39%g bogamgdo

6 300056 1 fansdg
1-5 oo

5 figerg Bgdyo

gogloGyRwWmo
B0bsBlMo Ls3Gm3gbGH™
oxsmol 396333900l
3OmEgbGHm 3500 dNEgds 0bLGOMAghGIRo boyen
10.34% 12%
10,307,887 149,263 1,293,743 11,750,893
166,191 2,974,327 3,140,518
615,241 371,194 986,435
10,307,887 930,695 4,639,264 15,877,846
$0bsBlmGo godboGgdmeo
oxs6ol Ls3GmE9bdem
3@RP ) dobagggool
936m396GM 35 0bLBOMAghBgdo Limew
10.34% 12%
12,358,264 226,878 417,761 13,002,903
92,062 859,695 951,757
333,696 3,506,686 3,840,382
13,816 13,816
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12,358,264 666,452 4,784,142 17,808,858

30335605 00350ob{obgdl Imbswmbyrr BMws© bs3sgdl  BobsblGo  sdE039d0©b
©0330MMOMdOL  MHob3ol, J9MINE  FMEoo  BHILMYOLYdOL O  IOOGHMOWO
0535¢05690900L 95351900 S JoMMZST0.

22 LYFIONWO0560 VOMYGIMEGdOL Tga3olinds

3035605 sbgbl ™o30L0  5JGH03900Ld @S OO GdGIOL  BoODBL,  BIMIgEos
9933509005 05303060390 5005MYOOL 899y LsFsOME0sbo VOMGBWgdom

X3B0I05 1 0Mmbosb 3 mbgdwy, 50b0dbwo ™bggdo 39635 EHdME0s Jggdmom.

o ©mby 1 - ULsBsMm@osbo ©omgdmgds  FowgdMEos  3MGOMYOMEO
0301900B  (5653MMYJBH0MIIMO)  5JBHOWE  BBsMDBY  0©IbGMMO
5903900L5 S 35O gdgd0LMZOL.

e ©mbY 2 - LYFsOME0BO VOMYIMGdS JoWJOos BMbo3Ed0sb, TbMme M
305 30EG0MJOMW0 Boligdosb, HMIgwos dgol mbg 1-do sg@ozobmzol b
35O gdoLm30L, 3003060 (9,0, BdLYd0) b sMI30MHI3ZOH  (g.0.
§om3mgdweos goligdosb); s

e ©mby 3 - LYTOMOsbo VOMIBMEGds FoGdMOos F3sligdols FgmMmEYdom,
Mmdgog  0moiegl  dmbozgdgdl  5JBH039dmeb 9B 30 gdYegdslicsb
053938009000, HIGo3 56 9g3mdbgds MBI LsdsbMM Jmbs3gdgdb.

22.1 g0bsblvymo 0bLB®HMagbEH ool LodsMmE0s60 YOoMGdMEgdoL
39935L9d0

206562950 0b6UHB96(9980 8935U9829¢05 SO0 DOBIBrIerO P0EGIBI9800, (3adgerorsh
35300659800 [s(3002008960¢005 bs8s(r09¢0560 00H98:9¢n985.

056306 Lodognsblbm oMgdwEgds s 06030 MHo bglbgdo 0mM3Egds bsdsMmErosbo
00O gdoL JosbErmgdme mEabmds

23 393050l Mob3ol Fomrgs

The
3M035600 B3l 1530L 353039l 0ToLIMZOL, MM Jadwrmb Y3930 BMbIE0MmboMgds s
5009335¢ M0 899mbogs¢0 MHOHNMB3gEYmUL 5d30MmbgMgdolimzob.

303356000 3930@swlo LEGNMIGHMOS gEagds 93100 YPOMEOo FMRJOOLS s 39¢0LYSH,
6HmIgeog dmoEogl Error! Reference source not found. s Error! Reference source not found.

396038369000 domomgdmer bgbbgdl..
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bgwddegsbgarmds  535Lgdl  3m335b0ol  3030@S0L  BMmmbMmgbgdl  0dolomgol, “MmI
390650PMbmb  9539J@HG0  LogOom LEHOWIGHWOS s 50539 EOML 306 S0EGOML
23900530MdGOME0 9396 9x0. U 0035¢0LFoBIOL 3MA3sbool Lbgoalibgs 3eabiol bgbbgdol
LBMOHEObs300L  MBYgRL. 3mB3sBos  BoMmogl 330Gl LEAHMWYIBHMOMSL o
SbmM309wgdL (33¢0¢gdgdlL doldo 93mbmTogMEMO 30MMBIBOLS s JOMHOMOPO 5gBH039d0L
0ob3oL FobolosmMYdEgIOL (33 0EgdIOOL 25m35¢oLFoBIdOM. 3930 swol bGHMmWIGHMMOL
99bsMhmbgdol 56 33owgdol  JoBbom,  3MI3s60s3  dgboderms  Fmobobml
29d30mbgMgdolmzol  QoIbEowo 030096 IdOL  Mom@Ibmdol  3MmMgdEHoMmgds,
©OOMBML 3530300 5J30MmbIMIOL, 458Mm¥YaZzL oo 5d309gd0 b dogomb sdBH03900
35¢00l dqLod0MgdMS.

®5bbgd0, HMIgbsg 3335605 FoBI53L, MIMAMEOE 930G sbsM0dgdoL 3gMomedo,
d9x5990990s 890980 Loboo;

>0 2017 fjemobs 31 2016 fjemobs 31

©039890 ©039890
doosbo 3s30@swo 234,738 1,596,146
90649L: 35O 5 bd63M bsdmgdo (1,177,011) (643,516)
393050 (942,273) 952,630
900560 3030@swo 234,738 1,596,146
Lgbbgdo 4,627,116 4,341,341
R0656LOH0 0xIMHIOOM FomM35eobFobgd Mo FoeEdIMIdIdO 771,570 544,193
LogOHDM EB0BBLYDS 5,633,424 6,481,680
353030l 05658(MBS LygMmM sB0BIBLYdLME -0.17 0.15

24 29MM35¢0LobgdqE0 45699m9dgd0

24.1 30Bbgb 9699

Lodommggermdo  33es3 9080bsMmgmdl  3:mo@o3m®o s 93mbmdngmmo  (33¢0mgdgdo.
OHmamO3 3963000009050 J39949bs Bods®mMZgarm 56 BWMdL 2sb30msMmgd M doBbILL s

05093 0Mdg  0bBOLEHMNMIBHOL, Mg  DMASI  TsbILOIMYGOI0s  MBOM
2396300050900 M30LwRso LsdsHBOM 93mbMTozoLlm3zoL. A0S 5doby, g3mbmdozmMo
000aM3o6gMmds Bzl Loddosbmdol  dmEmEmdsl  B3obsblG  BBOYPRDY, MHmIgEros
F9LodEMs 56 0gmb SLsbwyero 53obsblMo 0bLEMmIghEJdol LoMgdMEgdgdDY. 93bmdozol
2963000560980L IM35MH0 LOOMMEYG sMOL 93mbMT03MMO s 0BLEOEHWEOMMO 3563056 9dOL
Q505w ©mby, 396@MI0BYdME 93MmbMB0ZMG d5BILMSD, HgaoMbme 5MTEYMIOMBLS
5 LogMMSTMOHOLM §3MmbMT0IME 3MOHBOLIMLD GgMmS.

08 g3996900lL  93mbmTozMMHo IymTsmgMmdol  4owgecaligds, MHMIYdOE 0sbsddMMI™dID
LodoMmM39wMLMSb, 0fi393L  LEBPZIMYIMINOEID  FMEWsEO  FHMIBLRIMHGOOL  Bo3EgdMBSL,
5bgg LodoMmggwbm g3mbmdogs 960336gwmgbs oMol sdmzoEadmwo.  ghmgbmwmo
3503l 990amdo 2oMRslEgds 0393l 0d3MMHEGH0MGOMo Logmberol Bsligdol beLb.
3916339300905, MMIWgooE 298mf39Mwos 30MHEI30M0  J930Gswmo  0b3gLG0E0gdOL
dmbo3z0L  dgLodegdEMdgdmsb o 0bgsEosd Tglodwms  gsdmofigoml  LodsMmzggumls
93Mbmd0gmEo s 33600l BEAMTIMIMIOL  25vg5egLgds. 0MFEd, 3065006 s©bodbmE
239996 33930dg030 5OLYIMOL ©953M530 RodGHMEMmBO s 58390900, bgEBIM3569MBL oM
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39005 00 3obbgdol Lo®fdMbmo Fgxuolgds, MMIEgdToz dgbsderms gogangbs dmobobmb
3035600l 5g&H03900b5 s 35¢0YIMYGOJOOL LodoEblM VOMYdMEgd9dBY.

3035600 bganddwgsbgemds m3wol, GMd sOLYdIME 30OHMBIOTo bmGmEogEEgds 9gLsdsdolo
bmdgd0 3md35600L g3mbmdogM@mo LB sBOWMOHMBOL MBOHME3gwLsgmas.

24.2  2505b5b5900

LogdoMmmM39ML  Logobobom LobGds 89sMgdom sbogros s bolosmEgds bdoMo
(339090500 356mb3gdwMdom, HMIGoE oMM JoBToMEHIOJOOL Logsbos.  bdo®
d90mbggzedo oblibgeggdmo 06 M3M9EH3E0gd0 sOLYIMBL Lblgoalibgs Logowolobowm
MmO56mgdL s 0MMHOLEOJ30g0L FmEOL. FoILEBIIYdO 9J390IOMYdS A5IHBYEZL o
3309350 bogoalabsM MMRBMGdOL BogM, HMIgd0E 396Mbom MBWGdSFMLOWHO 5M0sb
559bmb 35300 K M0TJOO 5 LBOM539d0.

sbgmds BoJBHYOTs gboderms 89dabols bogoabiobsm ML bodoMmmzgermdo oo gdom
3930 InEMEMdom, 300009 bbgs 25630000090 d399469ddo. bgerddmgsbgwmds mgzerol,
O™ 509335¢O5© oMo abl  Logoolisbom  35¢rgdegdgdl  Lagoolisbom

396mb3gdemdol  dobgmwo 0bEgMH3mgBeEool Lsgmdzgwdy.  m9Es, MIEg3s6¢We
mO56mgdL Fgloderms Bbgs 0bGHM36M93 930900 3Jmbogom ©s 9339JGgd0 360dzbgwrmgsbo
0ymb.

24.3  930¢0my0MH0 byzombgdo

bgwddngsbgermdols  sBMom,  3mB3s60sd  ©s5305YymBos  F;ogzMmdol  Fmombmgbgdo
9300Mma09960  1530mbgdmsb 35380090000 @S  9dgsb  gsdmdobstg doobbggl, G™A
30035605L o6 5Jgl 9MBs0M0 F0dEObsMg 35LbolidygdEMds A5MML ©s330L LgH™mdo
396mb3gdmdol oM®39g35Hg. a3, LodoMmzguEml #oMgdmbs33000 356MmbIEgdeMmds
239630006900l 3GMmEgLdos s 3mGHIbE0MMTs (33¢00gdgdds 396MmbIYdIMdsTo ©s Tdob
06@9M3M9g@ 30580  dgbodwoms  asdmofigoml  s®LYdIMEIO  SOLIBOMO OO GOJOO
9dmdsgs¢0do

25 @O ©d ol 993035¢9gbEgdo

FMoo 6300900l 964900900l doBbgdobmzol, FMwo ©s BMwol gdz035¢gbEgdo
0m0353L Bo Ml s Bl 356300 s BmMm3Eg395w0s6 0b39L30E0dL 3 MZ39BY bogwngdo
239005BEOL 35O0M, A5IMBEOYO LdIOIM MZIHOMGEHJIOL 258MI3XGOOM. FLYIo s dbJoL
05¢5bLgdO B0bIBLYYMO Herol deagml, HMIGEroE SIS FrYEsEO LEbBLEMYOOL JMAMSMBOL
96296000990580, Fgbsdgrms gmsbbdgdvyen 04658 gobsblMo BymdsMgmdols sbys®0dygdsdo
d000mgdME M09 gdmsb 899ga0 Laboo:

@630 2017 §emobs 31 2016 §emobs 31

©9309896L ©9309896L
B0 ©d bsdBIM Bsdmgdo 2,104 16,089
begeyro ggwo 1,174,907 627,427
Bd63M M39MOOIBEHO (64,595) (60,486)

1,112,416 583,030
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26 B0obsBLMEO  Logd056MdGBOEL  FoOINTMBOO GO YPIYGIGBOL
d9LodsTOLMBdS

330Ewgdgdo  3m33sbool  3omEgdIgdgddo,  MMAgwog  [oMImodmds  gobsblmmo
15d9056MdYGOO06, Ggodargds 3esllogoEoMEIL 999aabsoMaco:

@30 bsoxstm
3Mdgw3gs50560 98m30n3500560 35D
Lgbbgdo bglbgdo o bgem
2017 ol 1 0563501 351,840 3,989,501 544,193 4,885,534
R0 bszsgdo
23969909000 gosbgdo - (1,593,966) (452,476) (2,046,442)
3gdmbogangdo 65,000 1,285,189 - 1,350,189
NONo TGl
399mbsgangdo - - 889,156 889,156
sMoEbo 36Gm3gbGo 76,835 512,624 50,479 639,938
Bo37)MLM Bmygds/BoMoEo - (59,907) - (59,907)
93L0OBOZIEG0S (184,591) 184,591 (259,782) (259,782)
2017 §erob 31 ©9399396L 309,084 4,318,032 771,570 5,398,686

27 053530060930 dbs6)00

30035600l 5353006090 FboMggdl  [oMdmoygbgb dobo  IBWMBdIWwgdo, JoMOMSO
bq8d039569wmds s bbggdo, HMmame 3 s0fgmowos J39dmo.

27.1 L53mbEGHMMEM MHD0GHHMDJOO
3035600L 53MmbEHMMEIOL FMA0 FMWMOOZS, MMIJE0E Beremdl 3:335600L od30900L 75%-..

27.2 BH6M56Dsd30900 0635380690 Ibs69905b

Loobo®modaqdm  faol  2563s3wmdsdo 3835605l 3Jmbs  Bgdgao  GHMbbogiogdo
05393006090 FbsMgadmsb s  9bgaMm0dYgdoL  Momoolbmzol F9dIR0  I35X0sBIdOL
Bodomgdo..

st ALY * atsosoo
QBOYEGdIwo ©LGYwgdIwo
3360308980 Faobsmgol Femobsogols
IBE@mdI)dOo
8569929@o0 Lgbbgdo 4,642,770 7,379,457
@B bgbbgdo 2,267,995 2,359,303
L336M3E6GM 39dmbageol EsGOEbgs 1,898,193 1,237,439
bag@omem 3mb@mmeob J398 sGLdEo bsfsmdmgdo
25699230 bgbbgdo 18,632 209,000
@FOEo bgbbgdo 898,700 505,500
L33GME6AM Bgdmbagarol sGOEbzs 238,929 364,168
Bsgmbeools s Byomo s3bseols dgdgbs 131,148 132,369
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9cdbobwy@90900lL dgdgbs 15,941 9,755

899mbogegdo Imdbabw@gd900sb 5,025,424

o630

2017 Gewols 31 2016 §emols 31
©05g85¢0036980L Bs8mgdo 09399096 €0939389OL
B mdYEwgoo

3569990 bybgdo™ 15,705,345 11,432,378
L5353OM 5 EIBOEHMOIEO ©35¢0569dGdO 1,361 60,236
153530m @ bbgs 3G9EOGHMOMO ©350569dgd0 (42,290) (16,405)
$0656Lv9OHO0 0XIHIBOM FoMZ3oLobIdMO 35 EIBMdIVO (203,812) (228,369)
15,460,604 11,247,840
bogOHNM 3MBGHOMEOL J393 sGLYdMo Lofa®™dmgdo

3569990 bykbgdo 1,458,573 2,099,862
L5353OM 5 EIOOGHMOIEO ©35¢056IdIOO 6,266,613 1,810,939
L5g53OHM @ LbZs 3HIEOGHMOMO O3 0s6gdIdO (511,199) (2,400,743)
7,213,987 1,510,058

* - 05350056900 Bsdmo 15,705,345 wosto (2016: 11,432,378 @s®0) Gomomgdvemo
»393900  Lglbgddo® [oMImoygbl 3md3sbolo IBRWMBYOLMZOL s LEdYMZowyMEGgm
LsdFMb 003X MIsMOLMZOL,  d-bo M0 AMMMEIZBMZOLYs3gIYwo  gbbgdol
3300 qdme  Bsdmgol. 2017 ool a963s3wmdsdo 8sb  som  Lglbgdo, MmIgaros
0000565 995096L 4,642,770 qoo®l (2016: 7,379,457 @60) ©5 ©90GMbs 3mI3sb0sls
2,267,995 qomo (2016: 625,708 qot0). bgbbol ferom®o LsdOHmgbGm 29bs33gmo Tgsaygbl
20%-b. bbbl 56 o3l  goblsbPIOMWO  IRIMZ0L  236M0Y0, ™MBbYdo 5390w wo s
90090705 BEMdYol LsFoMHmgdgdol s 3033560580 sOBYGIMWO RO MYLYOLYdOL
bgdobsfgomdmdol s  bogwdzgu®y. bgwddngsbgwmds m3zwol, Gmd Lgbbo O sGob
23999935)MGdMo, Moysd glbgdgro LsdmEmmE UMY IRIMIZL 350056l
056bsb.

27.3 35600390900 bgddm3569mdsliosh s mxsbob 93690mob

ol 256053¢0mdsd0 doMomso bgerddmzsbgermdol dogH Jowgdwwo sBsbPIMGgds,
MH0dgos 99@Esboos bgewrxsligddo, dmEgdraros J3gdmo.

oGdo 2017 figwobs 31 2016 fewols 31
609393G00 0939908600

QLHYwIHIWwo QLEwgdwo

Femobsmgols Ferobsogols

bgegsbgdo ©s dmbmbgdo 541,582 504,950
541,582 504,950

28 9905090000 5306560 5639608893900L bgesbens
RMOHIN0MGOS

2017 fiwol 31 ©93990G00 alOEgdmo  Ferobsmzol $obsblrMo  sbas@odygdgdol
0m0Bogdol  3Omgldo  bgEddm3sbgermdsd  saobs  dg3mdgdo  Fgpsmgdom
0683mM3530580  ToMoggool  dgxoligdsboob  ©s353d0Mgdom 2016 ool 31  ©9399dGMOL
000M35MmgMBOm S M530@6 B0MMOMS 506060 0bBMEMTs300 Fg3MI0L QodmfmMmgdol
00Bbom. 51939 bgddMzs69wWMdT gobsbmMEoges Fobs s®LfmMs IJsebogoroMgdyero

9O gdoL H93c0LOGOZSFO0S.
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d399mo 3bGowdo dgxs9gdwos 2016 (ool 31 ©H3993M0m ILOYMdMWo farobsmgol
5306560 IMToMIMBOL 5695MH0T90530, IMqdo-DoMowol s bgs LMo Fdgmbogeol

3bg9Mm0dyg0580
§o6m3mpqb0l 99009950.

20656L9(%0 dg mds6980L 5635003985

oo

05603900

bsg®orer B90e789@985 Forcrosb 9750398 Bg

Lo303M™ ©5 BHZs 3MIVOGHMOHYO ©s35¢056909d0

bsge0002 B9dmddagds dorerosb
330@I8I9898b9

53999990 MgO0 Jmgds

bsg@orer B9001769@0985 35305 Bg

03985~ bsGserob 5635G053985

WoGdo

39403900l bsxo
bbgs 899mbagseo
L9 s 50I0BOLEMSE0EO oty gdO

050539000 2oBILLIOHGDS

3960y bderigwogdob dgwgso

296bmM 309 gdMo  3069JEH0MIdd0, bgwsbs  BmMIMEOMHIIOL @

31 9399dgcHo 2016

bgabens

0565909 3M69dGoMgdgdo / BROOHIME@OOHYdYO /

S0GOEbo $93Eol0B03II30IV0 ©93oLoBOEOOIRMMO
14,925,043 (4,519,356) 10,405,687
14,925,043 (4,519,356) 10,405,687
34,947,488 (262,099) 34,685,389
34,947,488 (262,099) 34,685,389
5,853,403 (4,257,257) 1,596,146
5,853,403 (4,257,257) 1,596,146

2016 fjemobs 31 93933G00 LGB ferobisorgols

bgwobes

3069dBoMgdgdo / ROGHIMoGIdEO /

05650009 seMosbyyo 93l0B0o3E0IP0 93WLOBOEOMIPDMo
(40,409,553) 272,455 (40,137,098)
(36,030) 36,030 -
(4,420,832) (36,030) (4,456,862)
- (1,405,015) (1,405,015)
(44,866,415) (1,132,560) (45,998,975)
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