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Responsiblliries of Managen')ent and rhsse charged wtth Governance for the Financial5t,rtemrnts

Mailagfn"lent is respcnsible fr:r lhe-preparation nnrj fair presentatjon of the financiatstatenlents in 'rccr:rdance with lFRSs, ancl for such irrt*riial control iis nrflnagementdetermines i: rrecessary to enable,the prepiratir,n r:f financiat stiternents tf.Iat are free frornmaterial nrisstatement. whether du€ ttil fraud or errnr-
ln preparing rhe finanri*1,*lllll"lLl managemefrt is r*sporrsibt* for as:essrng theCcrrpatry': nhilitv tr: confinue a: a gning r:*n-cern, djsctosinq, as applicable, mattefs relateclrr) g0inq con(']rlr *nd using rhe goilrg ronrcr'ba:is of or.o*iting llt*ru *unuq*;*;i;i;;;,
;I:::t 

lr: liqLiirhte tfr* (onrpariy.rito (*asE operations, ur tras nr: realisfic nlr.ernative but rn

Tircse charged with governance nre responsibls for nvers*eing the fampany,s f inancialrepr:rting proe*ss.

Anditor'g Responsibilities for the Audit of the Financial statements
out ubj*ctives are lo obtain r*escnable assuran{f abaut vrhe{her the finanrial statsments as;'"vlrole are f rte i'tnnr rrtate'ial rrii:stnlerrrtlnt, whether rJrrn ir: ti:",rJr:, errnr, and [o issi"le aneudll0r''s rflloft th,ltl in<"lucjr:r: nttt npinicn. Reasonable assrir&n(e is e higli lt:vel s{ .}ssLlrancehut is nnt a qilafanle* thrrt ar) aLrEJit r.oriciur.tr{J ifi fir:cilrdancc *irr.r rsrl, wiil alv;ays cletecl anrate riai rnisstat*rn*nl when it exists.

Misitatefrlents (an ariqe fri:rr fr.autJ qrr errr)r arrrJ nre cqnsieJereci ntaterifil i{, indivicJua[y or inu]e asgrsgate, they csrrld-reasonqply be expecterj to influence tire econonr;c decisjons ofrsers taken on the basis of these financiat starements.
As part of an audjt in accor<Jante with lsAs, we exercise professional jurlgnrent and maintairrprof essionat sc*pticism thraughor-it th* aurlit. lvc alsor

' ldentlfy 
'ncl 

ns:(ri55 tlrt risks of rlaterial mis5tatement cf the financrar statenant:.v"'l-tcth*r qjtrc io fraud or error. dt':ign anci p*rforn auciit praceci,',i*i r"rSrnnrivc to th$s{:rishs' ;rtd oblain audit *virJen(e that is Eufiicient and appropriate to provide a basjs fsr uuropinion. The risk of nor cJerEcring a rrareriat mjsstatem;;;-;;;;;iil rrom frar-rc3 is rrigh*r
lYl-1::-""":,1_::1t!i!g frorn errorl as fraud nray invotve co0usion, forgery, rn{enrisnaIol'!]rsslons, {r}isfepfe5entationr, sr the gyerride of inte,rnat conir0t. 

-

' oblain an under$tanding of lnternnl control relevant to the audit in orrler to de ign auditprocedures thal are appraprinte in t.he circumst&ncr$, hut not for the purpose *f expr*s.ingan opiniorr on the ff fective'fl*ss of the ccx*pany,s irltrfnar aontrni 
- '

. fvahrate the appropriaten;s1 ota5courrtirrq policies r,rsecl and tirr rnasonnbleness afaciclunting estimatf :; arrir rri.rlr-o.lruiyi-t*sur ei',r",aoe by marlfirrement.
, Conclude on th.e ippr:f,:,lle]',*uu.of nlflnagement,s trse :rf tt.," goi,,g concern basis ofaccolrnling ancj. l:,'lsed n'n the aLrdit evidenci cbtainecj, whettrcr"a nilt*rial uncertaintycxrsts related ro svents or con<iitions that may cast significant dOilbt.0n the company,sabilily ts c$r')tinue as a going toncern. lf we ionclud*irmt u *ui*iir, un.uoruinty exists, weare recluired to draw attentiott in our auditor's report to the relatecl disclosure: in thefinancinl staternenrs,r, if such disctosures are inadequate,io *oi#v our oprnion. ourconclusinns nre baseci on the audit e'ridence obtainecl'i,p i; ;h- ilt*'of su,^ auditor,s repoft.Hcrniever' fufu.e events or"concjjtions may cause the company to r:{iasc lo contiilue as agolrlg cantef n.

" [valLrate the overaft presentation, structrrre ancJ content ofrepresr:nt.the undertying rfansactions and events in a manner
tlresentati o{'t .

tlre financial statetnents
that achieves {air
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" obt'ain:Liffir'ierrt appropriatc.: *rudjt evjcJerrcc ri?garding the finanraI inlormaticlrr of, theerrtltl15 or Lrusini:ss otl'.--il]:l within tt.t* in',ifony i,3 {}xfi'*ss arr opin!*n on the l jnanciaIslfiif ntCrlts. Wu are respnnsii:lc f or" the cf i,-e r.illVe r*nrain ror*ri runponsibre rnr oirr auriir,rri,?,];.'lt'on'"t'ision 
and perfornrance o{ the aLidit.

we ccmmt'rni{ate wirh those chargeci. vrith g0v:.:rl,nc.e r*ge rding, arnons other mattefs, thsplanrred scope and tinring of the JucJit anciiie*lricant auiit rinctings, incruding any siq-nificantdeficiencies irr internar c*ntror ir"i-*--i*-"rTiy ,luring our;rurJit. 
-

,xi:il'?r1*-*enl 
partner r*:porrsil>ie for tlre audit resutrjng in this inctependenr auditor,:

lvane Zhr.r:hll'lasht,iIi

I':0r nnd r:n behatf nl
l"bitisj,6*e;r-Eia

?7 r\1ay 2019

{Registratian # S,{RAS-/.r" 7lU? j S)

BDI] tLC
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TWINO LLC

STAT€MINT OF (Oi{pREH gXstVE t}.tCOi\rE

For the'year ended 3l Oecenrh*r 201$

!-fhcqsapds crf Ceorgian urrJ

I,iilan{{l cssl5 , 4.0?0 5,g56

_l$9'-.-...'--* {13,128)
Fs* irrcorrrp on rnnnaqemtrnt of loans
Cain frunr di:pr;sal of inrpnir*d loans, rrel
Fareign *xchange ga:in1 {tossi, net

I
I

10

11

1,593

843

{418)

ov

z,ooi

4,569

379

1 ,363

20

6,33 1

Other irrcorne, rret
" 

- - --- - -.-...........:.......

l.9l l$:lnteresr income

Operating income/{lois)

Opelating exFrrnsfs
Prep;ricI rertt rr,,r rtte11-t)li....

Prof rt/tloss) before 
'ncome 

tax
_ ]l1glllltl{fxpensas
Total conrpretreiiiiue toss

ihe finnncial stetemerrts for themilnage*lerlt on ?7 May 20.1 9 by:

0irer:tr:r

*

F jnarrcio I A4anager

{3, 329 l {6,673 }

[5?7)
98

{?,177)

{2,279i

ended j1 ilecenrb*r 20lg werer approved on behatf al thc

Bachana Rapava

M* ia Tsitskisfrvili

t 14,067)

yeaf

rtr

#
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TWINO LtC

STAT['1gRT OF FIHA},{C'AL POSITI ON

n5 nt 3 t 0tcerrrber Zlllg

tlllll,"L{r,lLSgLs ia n La ri i

Assets

Cash and c:a:h eqr.:.ivalents

Ltinns t* (,ultcntrrs

Otil*r assels

F)rolrerty ancl eqriJrnenI
lntangibte asststs

r-ll l:ll!
Tot*{ assets

l-iabi {if i*s

e cl r0r.,;irtg-t

0t[er li.rbilil jes

T0tal liabitiries

Equity

Charter capital

,,\r:curri u latrcj loss

Total equity

Note 3X 0ecember 31 D*cember
*?fl-A*- - _.__ ?_qtz

14

'r5

,0

889

J49

862

383

1S2

1,275

1,091

],688

frlT

i 1,1

588

1S

't9

{20,086)

503

tt,J /6
73, 

-?7e:

734

{'17,956J

(17,706'

22.756

zt^, {36

2\8

t20,336 )

T'rat t.iabitiries and d;it*
7,670 5,373

,.
t.
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TWINO LLC

STATIidENT OT CSANGSS IN IQUITY

For tire 'r,r"ar eniled 3i Decetnber 101 g

(Tlrrrr.rs*rrds of Cnolgian Larli

At 31 Dec*rnber ?01 6

f harter Accurnulated
capilat _ _ gain/(lossl fo-!el*."* ,

2;0 (2,357) t2,102)

Tr:tnl cornl>rerht:nsjl,e lt ss f cr the year
At 3.1 December ?017

Chartge if) dr(oll)lir']g polir5r IFRS 15

I lllg[13.0 1 I as- r_estated

At 31 0ecember 3018

ii 5,604)

(17,956)
(15,604)

t17,706)?lo

250

(101 i t101 )

t18,057) {17,807i

(7,279*\!:!l?"1 - --9,121
{20,336) (20,086)

Total ccnrpr*hensive l*ss for the year (7,779

250 (20,086)

/

+..:



TWINO LLC

STdTtrr^ENT OF CASH fLOV/s

For ihe veaf ended 31 Der:enrbcr 20lg
lTitcruiands 'Jt Ce,)fqiail Lfin i

I
I

I
!r
iI
'

iH[
t

:

iWil
iW
ii
iW
trj

Wi;
W
ii
W
:r
W
i

W

N0te ?01 I 201 7CASH rL*WS FROi.1 0p[RAfiN6 tiTlvtT|fls:
Eain/{los*i trefore jncorne tax
Adjustments for:

PrOvisir:rr fr:r. inrpairntrnt lnsses
iJ*pre{ iitl trl,"r i:ild nrrLrr{ t:e t ion
f..1cl rharrge in irrtcrcsl i.l(-crLra{s

I'i*t ioss/ignio,l on foreign exchange r:perations
flet loss fr*rn written-*ff intangible assets

. Io! L31t flgm olqposaf of_p-loperty and equrpmenr
Cash ftows rrom opeiJiing;Ailitie; 6ei;;e thrngei in
rypr.l.(itg q.ap-itq! 

"

'15

17

10

98

2,639

206

i3,999 )

438

1'V.--iil;

{14,067}

1&,097

199

(,{, 969 }

{1,363i
25

128

( 1,950)
(lncrease)/decre;lse in operating assets:

'"rran: tn cit,\l0rltf f :i

i.nnns n:,signrd to parent Cr:nrpntry
0lher urr*t:i
Tax as:*l

lncrease ir: operaling liabitities:
0ther liabiliti*s

Cain-irifrowlfouliiowi riom-operitin["iiiiviiiei neiffi--taxation
f ill.{y e5l r ct.r,-ivr,ld

ltrterest;:,rid
ln{omu tax pdid

l" Lelu{!:"ylgggi! $;;-;i d ;.ii ;il ;
CASH TLOWS FROM 

'NVfSTIN6 
ACTIVITIES:

Purchase of prr:pt:rt.y anei erluiprl*nt 
{t J__ It!!:gfraru drrprrsaillq11lt1tyencj tttrriprrrerrt 

Z
rJ'let calh irrflow/{outflowl frnr:r i,.,-.r;^.-.-, - --. , :::::j-y-Ulg-rn. irw*es!_tq acriviries

1

cAsH FLOWS FROA,I FtNANCIiiC aclvrrrrs,'
Proceeds frorrr borlovrirr{s p' ,)i, r,

_*Repaynrent of burrcwi ri gs:
Net cash autflow from financing affi;jties

{ 1 ,897J

839

79

1,1fl"

{4se}

2,065

-11:?!-ll"
{zee)

\ t:.1)t)
6,655

t47gl

{98 }

i 91 809

1 0,686

5,913
(529t

16,070

{55 }

':
t46l

Net increasE/{decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

tf f ecl" ol.exrh-lngc rate f luctuali<_rrrs on tiie cash and
-.* !9J lr."e.! vi.!jelg.n$'rr gl$*11- ro1:91grg11t1g] e s_

(?e8)

1,775

(88)

1,134

_*JI,q3a
{118?f }

1?6

1,522

tl73 )

X{ l*":*:sitj E! ;; ;i i ;".;o 
" 
r, n 

"-, 
* ; 889 1,275
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TWINO LLC

NOTIS TO THI fIHANCI,AL sT,{TEMEHTS

Fcr the y*ar ended l1 D*ctlrlber 2fi,1 g

1T!ousq1lr cf 6eorgian Lari)

1. CINERAL INFORMATION

A) TI'I; CO&PANY

l'"I*t Credit LLC was incr:rpnratecJ irr Ceorgia on 17 February 2014 and on 16 March ?016 was rename{t asTWIN0 LLC {the "Company").

As at l1 Detsrnbtr 2018. and 20,17 ths C.ompany was wholty,ovcn<,.d by slA Twll.lo timiteri liabirity comparryitrcorpurntnd and existing urrclqlr the lnrors of Latvia, registered oi Ar-rgust 2015 with the rsgjstrati$nni-tnrbilt of 40101919184. The reglst*rrcl acidr"rrr is 41 A4r.rliusalas strert, Riga LV-1004, Latvia.
As the ptinci;:nl business actjvity Lhe cr:nplrry nfferr on[in* slrort telnr lonnE [o jls cgstomers ancl g'antsthefi between 6[L50 ctt500 tlp'tc, one nronth. For reprat*d luans lirnit is increasinq. up io G[L1,000.
Slarting,frr:nr 5 August ?0.j5lhe Conipany imnrndi,lr*ly as:igns {setts) alt i:sued loans to cusrc]mers toFsr*nl corrlpnrry whjch act: as pssr-to-peer {rncling piarrnrir id-ine EU and provides financlng to stArwlNo and its subsicJiaries (the "cr{}up';1. Tltose asiigned loans t.hat beron:e overcjue are bought backl:y the (ornpany at fairvatue basec{ on the contractua-i agrsement dateci 31 August zoli" airignment ofloans and at{ rclated transactions are rnacle in line with tiie otC0 Trans{sr pricing Guidel.ines.
At at 31 Di:centlrer 20] I anci 2{.}1}. ths corng:any is ultimat{ily c.lrnlrsiled by a single irrrjividual MR.
'\rnrands lJtr:ks, v:lrc has tlt* povrer ti) cjirect tfre lrarrsactions *f the carlpany and the Croup at his own
cJrscr elto!] arrd for iris own lt*ne iit .

The cnrnpany's registrred office is Gicrgi c*q*clrhori streer t'.,14, lbj[isi, Gearqia.

Bi cHANStS lN 6[0RC|AN Lr6t5LATtCIf,l

Ac{orditlg to the decisinn r:f the prusident of 6eargia, frr:rn 1

cilst(]rner. effertive interest rate between the parties shoulcJ not'1ilil:r. as it w,1s statecJ prevtolstyl.

2. 8A5IS OF PRTPARATION

STATTA4SNT OF COMPLIANCE

Tft*sc finalrcial siatemrnts have been prepared in accordance with Internationat Financiat R*portir.rgStandatds, InternationaI Accotlfiting stanrlaicls as jssued by the Internationat Accounting slanclarqjs Bn*r.d
{lA5B) and inrerpretations {collectivety IFRSs).

The c*rtlpany rraintains its recorcis ancl prepares fjnancial :tatements in 6enrgian Lari i6[Li, Amounts rnthe fin;litrial statell"lerlts ate ruurrdrd in tlrousands. irnless oth*rw,is* slateri. Tire report'irrg [erioo t*r rh*tompeny is lhe caleniiar year frr;rrr .Januai,y 1 tr: D*cenrher 3,l.
Tlrtl preparaticn of firranciat siaternerrts in Jomptiance witfr adopte4 IFRS requ,ires the use af certaincritica{ ac.ounting estilnate,s. j "tt requires rnnnagement tn exerr,:ige jucJgnrenl. in apptyirrg TheCornpany's accilurlling pr:licitx. {he ariiay.where sigrrifiiant juclgments apd eslinrates have been rrrade i'preparing the financiat stateryents e nrj tlieir effeci are alsciosdcl in Nore q.

BASIS OF MEASURE^4[NT

These Jinancial slaterlrents have been preparecl uncjer the hjstorlcal casl hasis.

GOING CONCTRH

The ccmpany incurred a net loss of 6EL2,279 lytng the ycar enclecj 31 December l01g and. as of thattlale, the company had a negative equity of GELzd,086,"These.oiioition, inclicate the existencn of anraterjal uncertainty that mav cast significant cJoubt about rhe Corirpany's abitity to continue as a goingc$ncarn. The financial ltatenentslrave been preparecl an a gning.on.*rn basisis the hotding companyhas agr*ed to providr continuing financiat support in case dt nJceisiry and not to recall amouilts r,") anlnnner that wauld thrc*ten the lrguidity arrd future operatic,ns cf tlie fomnanv.

S*pt*nrber 2018 after granting foan to
cxceed 50,+,1 during the year {insteacl c{



TWINO LLC

NOT[5 T0 THg FlliilNCtAL STATIMINTs

For tlii: 'yrar *nded 3l Decrrnber ,?0lg

1'1. frqys;1ds nl Ce.r.:rgi;rn Lari )

2. BA5t5 OF pRgpARAT|ON 
{CONTTNUEDi

CHAHCTS IN ACCOUT.{TING POLICIgS

aJ New sfcnr;crds, interpretofians fiild on'€ndff]pnfs r/felfivr /rr:ru I Janucry ZAtg
I{cw standarrls in1:nr:ting the Cnnrpany that witl bc adopted in th* anilLJal f.inar"rcial sl*tcntents for theytat rndr:d31 Decerlfrclr20lS,arrdwhichhavegivenris*tochangesintheconlpany,saccounlrlgpolicies
afe:

, !fRS S Iin,rrrr"i;ti. lnslrunrprrts iIFRS g]: ancl

. lfB$ 13 Rrv*nue f ronr Corrlractl with Custocre rs ilfRS l5l
]'hc Company adapted IFRS 9 ancJ lF.R5 15 with a transition date ol 1 January 201g. The c*rrr;rany has
chuser"l not ts rest*tt cnrnparatives on aclopt'ion nf lFR5 9 and IFRS 15 ancl, iherefnre changes are notreflected in the restated priar y*ar fin*ncial stat*rnerrls. Ratfrer, these changes have beerr prccessed atthe d':te of initjal applit$tion {i.e. 1 ..}anuary ?0181 anrl i*cogni:*cl in thJ opening rquity batances.Arli:ptiiln cJiff*rentes are cjisr:lclecl in Nst* 5,

Cthcr ricw atrd anrunrltrJ starr$i:rtJs nncl lnterpr*fattons issLircl f:y the IASB that will appl5r fps, the firsttim$ ir"l thF ncvt itnrtual f tnartcial sl,rltrT'rrrlls are not r:xpected to irlpact tlre Conrpeny as they are eithcrnrlt ral*vartt t* thr,r Ii:rrr;:any'l ac.tivities Dr.rfc]!tre nLCo\rr.]tjng whicfr is consiltent yrjth the Company,s
currsnt accuuflllng potirins.

irJ ,{ev,. sfrndcrrls, inf#rprsffifrons cnrj r:mendrnefifs nol ye\f eif,ecfivr
li:ere nre a nun:hpr of standards. amenclff]enls tn 5t0ndfrrds, and irlterpf*lations which have beerr issued
lry the l/'58 thftt nrl: effectivc itr future account'ing pnriorls that the company has deciclerl;lot to adopt*rrty, The mnst signif icant of there is:

' irRS 16 Leases lrr-'airdaf nrily effective fnr periods beginninq rn cr nfter 1 January 20.1 9,i

The conpany iras proqrcasec its projects cl*ating willr the inrplemerrtalion of this key rrew accr:Lrntingstanclarri and is able to provicl* the follawlng in{nrnraticrn regarcling its lik*ly impact:
lfRS 16 Leases

Adnplion of IFRS 16 wi{l rpsr:ll in the Company recc,gnising rigilt"of"use assets and lease liahilirier fur ail{:$ntfacts that are, or cot'ltain, a lease. Fcr leases currentty ctassified as operating leases, undrr cu,,ra,]lil(countl|lg requlrei'rlents the Company rio*s not recognise rclaterl assets or liabitities, apd instea* spreadlthc lcase payn"lcnts on n straight-linc basis $ver the iBasr lerfit, riisclnsing in its annual financjai
sti:r trrilenis lt"te totd i cunrnritrrr*nt

The soard iras dt<"iderj it v'rill apply the modifit-/.ri felfosp*ctiv* uclopticn r'l'letrrsd in IFRS 16, &nd, thei*{are.wlll only recognise lcas*s on ltatancesheet as at I Janr-rary 201 9. lrr addltion, it has decidecl to measuret"ighl'of-r.r:e a:sets l':y refe rcr{ccr{o t\e,mpasuremrent of the tense liabitity $n that date. This wiil ensurelhere 1s na immediate impactotr:ncr issiis r:n that <iate. Howevsr, further work stilt needs to be carriecloilt to cleterrnine lvliether and *lien extension and ternrjnatiorr option5 are likety to be exercised, wlrichrviil resutt in thtl acruar tiabitity recognisecl heing highe r tharr this.
insteac of rtcogrrisrng sn operalit'lg exp*l1se ft}r its aperatinq lease payn.]ents, tl.te company wiu insteaclr{?(ognls.] }n{erest on its lelsu Ititbilif l€s arrd anortisatjcn cn iLs right.of "Lrsr assets.
The corlJ:any i: cut'r'errtly assesslrlg the possibte lmpact i]f th* new standafd on jts financial sratements.
0ther

The (nmpany cloes not expsct any other standarcis issued i:y the IASB, blut not yet effect.ive, to fiave anrateiial impact crr lhe finoncfal stnternents.
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3. SU^Ai11ARY OF 516NIFICANT ACCOUNTIN6 POLICI[S
FINANCI,AL INSTRUA,{ENTS

Fe;r ther y*ar ench'd 31 Decenrber'?018, the conrpany has aclopt*d IFRS 9 Financial Instruments issued inJ*ly ?01-{ witlr ri dale of irritial application of 1 January:ors, lhe requirenrents of IFRS 9 feprssent asigniflcant chang* frorn fAS 39 Firranciat lnstrunrenrs: Recognition and &l*asurenrent, The new standarc!
::::T,,l,i|*d,flr?il,?lJjiTffi,u::,.,',* arcn,.,nrirls for financiar ass{:rs and ro r:crfain aspccts $f rhs

ii-R5 s cantains three p:rlrrcipal rl.astificntion categofies for financial assats: nr*asured at amortised cost,fnir va[in f.hr*ugh nthi?r cornprehrnsive inc,:nre {lrVOCl.i and fajr valLle through profit or lrss ffVTpL).lFRS 9 classificatisn 1s genrra{ly basecJ sn the busirr*ss m,:dei in which a financial asset js rnanaqeel ancl

;:ili:ff::'::\*l[J?Jl';*,Hi::*Il_*in'i;,;;;;;il;;;;i;;';$ 3e car*qr:r.'u, oi-n*u ro marurity,

tFR5 9l*rgely rftains t'lTe existing requirer'Ilents in lA5 39 fr)r the ctassificatinn af financial liabitities.
IFRS 9 r*placet the'irirurred loEs'nrodel in lA5 19 with an'exp*c.ted rredit loss,model. The newlllllrxjrr]]ent rrrodel als': applies to rertain losn coixn]itnrents snd ii.anr.ial guafantee {ontracts but nottrt ecluity irlvestfients, under lFR5 9, credit losses are recogn:sed ear{ier lhan under JAS 39.

lnitia I recognit.isn of f inanc,iat in stru men ts
Financial ass*tg and {inanciat {iabilities are recrignised in rhe cnmpany,s finnncjal pasitron when theci:nrpany becnnres a pafty to the conrractrel ;:rovilir:ns of the instrumenr.
Recogrriselci iinanciaI assets artd financia{ liabillties are initially measured at fair value" Tra{.]sactiof.l {ostslhdl ar|n direclll* attriLrutablu to the acqr:isition or issne of finincial assets and financial liabitities {athrrlhart fjnant:iai a$srts afirJ fina|rciat liobiiities frt r:vrpl) are a<jcled t0 *r cjeductecl from the fair vatuc ofthn financia{ assrts nr financiaI liabititie:, as apprcprirte, on initial recognition. Transacrion cosrs
ilf,:Xli:ii?,|lilii,t;,.'le 'acqLrisltion or rlnanciar 

'ssers 
or rinancjai rlabtitiJs ar FVrpL are recog*isncr

TINANCIAL AS5ETS

Classificatjon and subsequent measurement
on irritjal recoerritic'n' a financiat asset is classifisrJ lnto one of the fouowing measurenrenr (aregories:

lllnffi:or; tui' ouiu* rtt*ugit'"tn-i.-",1:rehensivn incorrie iFVoci); or iair uatue tni,:r,gh proflr ar

A financial asset is rneastrredrat anr-btisecl ccst if it msets bnth nf the foilowing conditions flnd i5 no.designatcd as at FVTpL: - . ..' I

" Kii:n]:||'o 
wjthin a tiusiness nrodeI wlrose objecrive is ro hotd dssers rc, co{lecr conrracrual

' The contractual ternrs of the financial uir"t giu* rise on specified dates to cash flows that are so{er,ypaym*nts of prinripal ai]d interest (,,Sppl,'rcn tl.re principat iniounr outstanding.

lrtlTrlir::set 
is nreasured at FVocl if it meets both of rhe fottowine csndlrions and is rrcr desjqnarecj

r The ssset is helcl wirhin a business modet whose objective fs achieved by both co[ecting contractuatcash flows an<$ se{ling flnancjal assels: and

' T[i* cOntractr'iat terrns *f tlre f inanciat assei give rise on specified dates to cash flows that are sotetypaytrte ntr of princi;lit{ and inlerest cn the principat arlourrt c.,utslanrJirrg.
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TWINO LLC

NOTIs TO THT TINAI.ICIA.L STATI}|IENT:

[rir fl"r* year ended 31 December Z01g

{ f }tgulands .ol $eorgian Lar i}

3' suM,tARY oF S'GNIFICANT ACC0UNTTNG polrcrEs {coNTTNUED)
The mrasur*m*nt category r:f linarrciaI assst.s ancj tiabitirics in n{crrrrJanr:*
JtnLrarV ?f118 nrn conrpareci as fo{low::

tAs 39

Business mode{ assessment'The company nrakrs an asse$srnonl. of tlre objecliv* of lhe buErnesr nloc}et
ttr whjch a financia{ ilsset is h*ld at a partfotio level becnt"rse lhis bert ref{ects the vlay fhe husiness is
ntanaq*d aneJ jnfi:l'nation is pr*rrided lc r:ranagement. The infnrrnation csnsirlererJ inrlucJes;

r 1h* 5t{ittd poliIjE:s antj objectives fr:r the porLfalin and lh* c]pefalion of thase pr:lirie: in pfactice.'I itcst'inciude rqhelher nlanagerlrEfll's 5lraleg.v fo[us*3 on r:arnirrg corr{ractunl inter*st ];corre.
malnteining a pafticular interest rate prafile. matcl'ling the riuration of the financial nssets to the
cluiatir:n of arry related lie Lritities nr expecterJ rash ar-rtfiows or realising cash flows through tlre sale
of lhe sssflts;

' how lhe perf*rmance of the portfolio is evaluatecj ancl reported to the Company's rnanagen)enri

' Thc risks that af{ect the perfcrnrance uf the br-rsiness rnodet {ancl the financiat ns:ets helcl within
lhat i:r-rsiness rnadeli and l-row those risk! ar* nranaqeci;

r liow milnagsrs of the busjness afe compensatecJ e.g. v.iheth*r compensation is basecl on thg fair
value of the a:ssts nr.rnaged of the eontractualcash flows cr:ilected; and

r The frequenty, volttnre and tirning of sales of financjal dsse$ in pnor p*riocjs, lire reasons fnr such
sales and expsctations about future sales activlty.

Ass€ssment whether contractual cash flcws are solely payrnents of principal and interest . fffr theptrrpoles of this assessment, 'principnl'is definrd as tlte fajr vatue cf the financiat *s$et on irritialfecDgnitiolr. 'lntersst'is defined as consideratjon for tlie time value of fioney and fcr tlre credit risk
assr:ri':ted witlr thil 1:rincipal an')ount oul5tcrndjng rluring i: parlicular periocl of tirne and for othsr basir
lertdirrq r"isl'ls artd costs ie.g. iiqLriclity r"isk ancl admirrrstrative t:osts), as w*ll as a profit rnargln,
{t asses:irrg whether fl"le (.orltra{lual (ash ftows are salely payn:ents of principat and interett, lhectlmpany cctrsjders the colrtrtrtLta{ lerrns of {he instrirnrent, This inclurles assessirrg whether the financjaL
as58t ctlntains a {ontfactlral tertn th,lt cr:L:ld changc the Lirrrirrg or artrount ol cont.raclual casl {lows luclrlhat it would llot meet this/cngtlitinp:; lrrl n:aking this assessnrenl, th* Company considers:
r fontingent evenfs that furiiltd change the amnunt or tin"]ir"rg of cash flows;
r Tefnts ttrat ms-v acljusl tlre (orltla{[Ltat LCrup$n rate, irrcludirrg variabte fate featurr5:
. Prelaynlenl and extensiorr featules; and

' Terms that linit ti'ls Coirlpany's claim tr: cash ltcws from specified asleis ie.g. non-recourse
featufes ).

Financial alsets
C.lslr b*l*rnces trr barrks

Lran: to fustnmsrs
O[li*f asgets

Cash and cash equivalents

cash and cash equivalentr cr:nsist of cash on hand and unre'stricterj
|rrartur"ity r:f l*ss or *qr"ral tcr g0 days and a|e fr*e frrm r0nlracluat
equivaterts are carriecf at arncrtised cost.

" .4ei*{_gnen! category -.-.- *
Amortised C':st

Anrortisecl Cost

Amortised Cetst

with IAS 39 anrl t[F.S g ar 1

IFRS 9

sg tt !t tgm gr"l"_t { !s $"?{y__"

Amilffj3ed C0st

Amortised Cr:st

Arnortisnci Cast

balances in banks with arigirrat
enrumbrances. Cash and casfi
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For th* year ended ]1 Decenrb*r Z01g

3. 5UMM.{RY OF SIGNIFICANT ACCOUNTING PON.ICITS (CONTIN.JESi
Loans to crJstorlers and other receivables
ionns 1'il ct'ltlonlel's.;lrrci i:ther reiceivabi.*s in,:lrrrJ*d irr uther assets in the siatenre^t nf {inanciar positi*rirft? r'lcr1'der i'ali'c f!nancial assets nieaslrrec, rr ur"oriii*i;*;;. i;*n, to customers anr, other receivabres
|friill'.-"t 

rneasurecl at fair otrue an.t-ii,nseque,rtty'iiil#r 
"*l.tirsrl csst using rhn nrfective inreresr

lrnpairment

J,l.:-,i'iig,t,T;:1ff;fss al{cwances ror expecr*rr credt rasses {{rcr..s} nrr rhe rinanciar arsets rhar

V/ith the exceprion of purchasec) or originatecl crerfit-impairerJ {,,pOCt,,,} financia{ asscts, ECLs arer*ririrr.-r1 tn he meagurec thrr:rrgh a ross a[owan{e at an amc}rint *qtrar to:r l2-rrlonth [cL" i'e' liietime rcl that result frnm thosn rre,faurt evrnts on t]re financiat instrumentihal are porsible tritlrin 12 rrrnnths nfte. th* f"poftirlg.iotu,"ir*r*.,.ed to as stmge rJ; or' ftrtl lifetime [cl"' i'e' lifetinre f,cl* thnt resrrlt frorn au possib{e default eycnrs over the tjfe of thefirr.:nciat jnstfrller.lt, 
{referrecl (o as Stmg* ? and Stage 3}.

A loss allcth'arrce for full lifetirn* €cL is required for a financiet instrumpnt .if the credit risk on thatfincncjat instrurn*nt tias lncreas*J-siiniriranrty ii*i* j,ui'i^i rer:r:gnitisn. [or all rther firrancialir)stf$me.t5, tcLs are measured at an arirouni eqirar tc the 12"r,or.rth [cL.
Losl; all'we nces for othe. r*{eivables are always measilred at ar anlounr equa{ ta {rfetime [cL.fcls are a p'obabitity'vreighled estimate of the present varr.ie of rreejjt [t>sses. These are measured a!thu presenl I'alu* of ttr* diiferenc* t *i**rr'r the cash ilowi ciie t! the cornpany unrler the contfact and:H':fr[ 

":ffij:f 

-ff-ffffiTj#i:::: :",];;;;;;;;ffi,1' *'* weightins ;r iirurripre rurure

The conrpony rneasures [cL on * cottactive basis fr:r partforics of Inans that share simitar econonrrc risrtcharacleristics' For all financiai 
"ii-*'ir'r-t afr not ,*,uuru,r*J at FVTPL the {onipany estimares fu{rifiIli-t,ll;,l::Hf. maior part tr i*itii.r assets are wirh ons n)onrh marL:riry ancJ rz-nionth rcl

credit-impaired financial assets',0, financiil::::: ir'r:redir-inrpairec| when one or n-lor$ e-/ents fhafhat'e a rletrim*ntal impact cn the estimated future cash flsws of the financial asset have ocrurrecJ.i;;:Hi:i:i: l,ffii'flff:?,'ffiTn:iJ,o ^,5rase 
3 assers rviricnce 

"r 
i*,ritl*p,,,**", inc{*crr:

. significant financial difficu{iy sf the borru/wer or isster;. a breach of contract suclvas A Oel}.1.rt! ot past due everlt:r tlre tenrler of the,borrowerl iu' *tbilo"i,ic rJr contractuat rearons rerating to the borrower,s financial
:;:ifi'||l'ha'ing 

grantedi* the bor'rawer a ccncession thar the {encrer w.urcl nr:r otherwise

' the disappearance of an active market for a security bscause of financial difficulties; or" the pr:rchas* of a financiat asset at a deep tJiscount that reflects tlrc i.rcurred credit lr:sses.

A' loan is considered credit-impaired when a concession is granted to the borrswer dr"le to a deterisrarionin the borrower's financiat condition, untessine.e rr *"iJJn.*'ii.,itls a resutt of granting the concessionlhe risk of not receiving the contractual ..irr rto*, r,u, ,*Jri*J iignificantty anrJ there are n* otherindicators of impairrnent For financial urr"ir rt',ur".on.oirlnnul,:e co,it.,mptuted but not grantnrJ the
ffi:l'J| l;J},'JI",?,::'1,'IH,i.l[1 

vrhen there is obse.vabre evide'ce or credt-impairrnenr incr-rdins

J[-i;iH,:tllf::i:l':ii::,:i'o'"' incrudes untiketiness to pav indic.rtors and a Lrack-srop ir amo,nrs
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For thr yrnr *ndtd l1 Decembtr ?018

rThr:usands of Ceorgian Laril

3. SU/$MARY OF SIGNIFICANT ACCOUNTINC POLICIES (CONTINUED}

Purchased financial assets - At initiat rccogrritinrr pLrrrlrasccl f inanrinl asset:; are rileasured at fair vatue
ptu: or mirrris transaclion5 cosLs tltat nre dir-ectty.lttributahle to the acquirition cr issue of tlre linatrcial
;rEsqt. After initiat recngnitjon, an entity nreasures purchas*d f inancial asset itr amortiseo cost. For these
as56rts, the C$ilpany recogrrlses att clranges in lifetirne ICL sjnce in'itial recognition as a lsss nltcwance
with any, chnnges r*cngnis*d in profit. or lcss. A favourabte change fcr such assets cfeates sn inlpnlrn'lent
ga1n.

Defirrition of default - CriticaI to the determinatiorr of ICL 'is the definition of defnu[1" The definition of
delaLriI js used jn measurirrq the anlaunt of [CL and in the deterrnination of vrhetfrer the lnss attnviance
is i;asrcl nrr r'?-nrcrnth lr li{etime ICL, ;rs defilull is a corlponent {rf th* nrcbabitjty crf default tPD}which
nfferls hoth the trRts:Ll*ment of tCLs ancl the ieierrtjficatioli o{ a ligniflcant increnle jn crcdjt risk.

Thr: Ci:rrrpany corr:irjers tlre follovring as e-ansiitulitrg atr ev*nt of default:

' th* borrnvr*r is past dile mr)rs than 90 d*lyr on ony rrial.erial cr*dit ohligation to the Cnnrpany; or

r the Lrnrrow*r is unlikety to pay its credit obtigations to the Company in full"

The del'irrition of clefault is apprapriately taitared to reflect rlifferent characteristics of different types

of as:et:, ?/hcn assetling if the bsrrower is unlik*ty tc pay its rredit ob{igation, th* Cr:mpany lakes into
accDilitt botfr qr,.ralilfltivc and quflnLitative inditalc}r':. Qil*r"ttif fltive indicatars, sttclt as overdue status and
r]otr-llivnrent on anc;tlrer uhlignlion ill the sanre tour,tsrilarly are k*y lr,puts in this analysls. The Company

Llses il variety of sources rf inf*rrratiot-r to a5sess d*fault whirlr are either developed internatty or
obtnined f ron] exlenri)l sourcrs,

Significant irrcreale 'in credit risk " The Company monitclrs att finnncjat aslets thal are subiect to the
irlpairnren{ reqr:irements to assess whether there has been a significant increase in credit risk since
irrltial r*cognitjon. lf fhere has been a significant increase in {redit risk the Conrpany will measure the
lcss allowance hase d un liietime rath*r than 12-ntonth [CL.

The forrrpany's ar:count!rrg policy i! not to use the practical expedient that financial asrefs willt'trow'
credlt risk flt the reportirrg dale are deemed nc,t lo have had a signilicanl increasa in credit risk, As a

result, tlt* (ln,rany mcnitors att financial assets that are sLrbjert to inrpairmenf fr:r significanl incrnar*
in crcdit rjsh.

ln assessing wfrethsr tlre credit risk on a finarrciat instrument has increased slgnificantiy since initial
rerr:gnilion, th* Conrpany conlpares the risk of a default occurring on the fjnancia{ instrument et lhe
repcrting date ba:ed on ths remaining matiJrjty of the instrument wlth the lisk of a defautt occulr-irrg

that vras arrltcipated fcr th* renralning maturity at thr: (urrcr')t repcrrting dnte when the financial
tnsrru,lenr" was f irst recognised. In maklng this assessrnent. thr Cornpany cnnsiders bnth qr:antitative arld
quatitative irrfor-rnation thatis reasonable dnd supportable, inctuding historical experience and forward-
look'ir:g information that U av,ail.ab\e without undue co:t or effort, based orr the Conpany's historicaI
e xpe rierrre arrct expcr^t cretlif asseslinphl,inctuding forrryard-looking information.

Muttipte eronomir scenarist'fbrm the basis of cJetnrmining tlre probabitity of ciefautt at initial recognition
and at subsequerrt reporting dates. Dif ferent ecorromic scenarios will lead tcr a different probahility of
default. lt is the v?eighting of these different scenarios that forrns th€ basis of a weightecJ average
probability of rj*fau{t that is userJ tc deterfiine whether credit risk has significantly increased.

The Conpany altocates it$ counlcfparties to a relevarll internaI credit rish grade depending on their
crer^1it quatity. Tfre qil*ntilative irrlornratiorr is a prinlary indicator of significant increare in credit fisk
and is based un lhe chang* in tifetirne PD hy comparing:

r tire re nrainrng lif etinre PD at ther reJ:orting date; with

. the renrairring liietinrE i'D l'*r this point in tirrre tfrat vras pstirnated based on filcts and circumstances
at the time 0f irrit'in{ r{{sgniiion of the exposur*.

The PDs used are {crward ir:nking and the Company rises 1he s*nre rnetltodctogies and dala used to
m{iasure the lclss altowan** l'nr ICL.
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3. 5UM&iARY OF SIGNITICANT ACCOUNTING POLICI[5 (CONTINU[D)

Tire qualitnrive fa{tilrs that indicate signiflcant incrcase in crerlit lisk arc feftected in FD rlodels on a
f inrely basi:. Howcvef', the Company stil.l considers separately snnie qualltetiye fartofs to a5iess if rrecjit
risk has increassd lign'ificantty. The Company crnsiders the *xpectatior"r of farbear"f,nce and pnynrent
holidav:, credit srores and events such as ur-renrployment, bankruptcy or d*at.t1.

trjvtrt lf.'ll a:ignificant incre'*s* in c:re<iit risk sin,;e initial reccgnititn is a relative measure, a qivep
i"hange. irr nl::ir;[-rl* t*rrl-.;, rn the pD wilt bt: mor* signi{ir.anl f,)r a finencial instrrirrrerl v,/rth a lower
injtlat Pl) ti',,rri r^-orrirar(r{j lo a f inancial irrltrLinrenf witI a frigtrer L]D.

As a bar:h'stcp wh*n.rrt nsset br'cunres 30 rlny: past {JLre, tlr* Cnrr;:any ccnsicJers that a signlfir:an1
itrcrease in rredil risk ha: occurred ancl the assct is ifl sr-age ? uf t.he im;rairment rrode{, i.r:. the lnss
attov.,alrce is nreasured as th* tifef.inre [CL.

PrEsentation of allowance for ICL jn the statement of financiat position - Loss altowances for tCL are
pr'eterrteil jrr the slatement o1 ijnnnr,inl pr:sition as foiluws:

' fr)r firtarrcjal nsssts ilFastired at arrrortisecl {osi: a5 a.C*cJurlion frr:nr the grcss carrying anlorjnt of
l h0 assets;

r {of debt instrurr}erlls meflsur*d et FVTOCI: r'ro il:ss atlnwance is recognised in the staternent of
financial position as th* {:arrying antoilnt is at falr value.

. for Loan conrnritrnents nnd financial guarantee coiltra(ts: as a g:rcvi:i*n; and

' whers a fjnancjal instrurnent jnc{Lrdes both a drawn and an undrawn component, and the Company
cannat id*ntify ths tCL on the toan cntrrmitilent cotnpsnent separ;itely from those on the drawn
tompoIe']i: the Cotrtl:any Ffesents a combin*d k:ss allqrwar.rc* fnr bt:th cornponents" The cornbinerj
aillour'lt ir p|est:nttlrl as n rledirctiun fronr the glnss rarr'ying antoiltlt r:f the dravrn co*ponenl. A*y
AX{L:$5 Of thf [*ls al]ov,,arrCe r)'f*r the gr'.lS: rntOL:nl r-ri tite clravrrr cUntpOrrerrI iS *reserrt*rJ as a
Dt rjVi5iUlt.

Modification and derecognition af financiaI assets

A modificati*n 0l a {itlancjal asSel occurs when the corrtracluat terms governing the cash flows cf a
financiat .l:set afe renFgotiated or otlrerwisE nra<Jified between initial rcrrognltioi arid maturity *f Lh*
financiaI ssset. A rnodification affects tlre arnourrt arrcJ/ur tirlirrg cf the contraf,tual cash fln,#3 ejther
imrlediateLy ']r aI a fuf rrre datel,

.fhe Cornp'rny renegotialcs loans to cLlstorners in financial <1iff iculty to rtaxinti$e cOttection arrd nrininiEe
thc ilsk of defar-rlt' ,,\ loan tefms is nrooirie4i in caseg where althollgh thr txirrower made al,t reasonabre
efforts tn pay ttnclet tire orig.itral corrtractuirt terrn:, there is a highiirt of rjefcuLt or defautt has eIrsadv
happened anrJ thn borrowgt is.expeited to be abte to n'leet th* revised terrns. The revisecl terms rn m$st
of the cases ilrclude on exterfsion d{irlie nratrrrity of the toan, changes tg the timing of the cath fl,lvs o1lhe loan lprincipal and inrBiest fepaymsnt), reduction in the amourrt of cash ftows ciue {principal andirlf*rfst forgivenessl and anrenrdnr*nts to oth*r rermt,

When a fjnantial dlset is rnsdifiEd the Company assesses r.vhclhilr this nrodification fesutts rn
dcfQ(ognitiotr. ln accordance with lhe Comirany's poiicy a nrodi{'ication results in iierecognitir:n wh*n it
gtvc: tit* tc):ubslantisl15' d1i1"t*n, tsfnls. Io deter"mirre if the ntodifiecj lernrs are:rrbstaritially dilfererrt
trnnr lhe crigirra[ {i}ntfacf-uai terms lhe corrrpany corrsicjers the foitowing:

* Qtr.rtitative factots, such as cortractuaI cash flnws after nrodificaljcn are no
curlency or change nf counterparty, the extFnt cf change in int*resr rares,
th*sc rJo not clearlv lndicate a substantial modif.ication, then:

longcr SPPI, change in
maturity. covenants^ It

A qtlflntitativf fi55e55ment- rs Lret:ornred to comFarr lhe present vaIr"re of the rerlaining contractual
cash flov+s r-tnder tl'rc, t",rigi::.:, te-r:.s with the contfaLtLlli rnsh flr:ws uncjer thc revrs*cl termS, both
arnoutrts disCnltnteS al the cr-iqinai effective interest,
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3. SUMA,IARY OF SICNIFICA"NT ACCOUNTING FOLICIIS (CONTINLJSO]

In tlre carn where tlre financiat asset is derecognised the loss allowance for tC[- is rernea:ured a[ tlre
dat* t-ri derecognitian to deterrnine the net rarrying sn^roilnt of the a:set at that date" The cjifferenc*
i:et.w:**n this rtvisecj carrying anrount and the fair value eif tlre new finarrcial e!!et with the new terns
wili l*ncJ to a gain or los: on c'lererognition. The r']ew financjat assst will have a loss altowance measLlred
barud nn 1?"nronlh tCL *xrept in l.he rare occilsions wlrere the new loan is cnnsidered to be originated'
crr:dit irlpaircrl. Tirls applies t;nly in tl')e cn-{e r,vhr::re lhr fair valr,re oi the new loan is recggnised at a

sigttitirant discolnt ln il: revis*cl pfrf arnount ber:ar-rse lhere lcnrairrs a high ri:k of deiar:{t rvhich has nol
been redr:ced by the macjificatian. The Cr:mpnny nronitnrs rredit risk of modified financiat assets by
evaluatjng qua{itative and quantitative lnformalicrr, such as if the br:rrcwer is in past due st'ttui undcr
lhc n$w lerms.

lfhen thc cor)tfactual term: of a financial assel ar* nrodified and the modificatinn clsrs rrot result in
clerecognitiori, lhe Companv dslerrrines if {he fiilanciaI assel's credit rjsk has jncrsased signlficantty
since jnjtial recagniticn.

Frlr financjal assets modified a-< par'L cf lhe Conparry's restru{tr:rirrg pclicy, where niodification did not
fesull in d{rf etognitirln, the rstimate of PD irflecls ther Coffipany's abitit.y tr: ccllect the modified cash
flows tahing irlto accourlt. the Conpany': previous experience o{ sintil*r restru[tufing aclion, as well as
various behaviourat itrrJicatnrs. inctudlng the borrower's paynrenl perforrnance against the modified
cot]lractua{ lefms. lf the credit risk remains significantty higher than whal was expected at initiat
recognilion the loss altowance will con{inue to be measured al an amnilnt equat to {ifetime ECL. The toss
nfiowanc* cn fortiorne loans will gerrera[y only be r]reasured bas*d on 12-month ECL when there is
r:vid*nr:* of lhe borrower's iflrprovrcl repayment behaviour fotlowlng rnodification teading to a reversal
of Ihe pr er,,icus slgrrif ic.arrl in{.rsilse 1n credit risk.

Wherc a rlodificaiicrt dse-c nr:t iead fo <lerecngnitiorr llre Conrpany ralcr"rtates the modification gain/loss
comparing t.ho gross carrying amount betore and afttr t.he mcclificati*n {excluding the ICL altowanr:e).
Then the Contpany measu{e5 tCL for the modified asset, v:here the expected cash ftows ari:ing from the
ntaclified financial asset afe inclLrded 1n caLculatirrg the expected cash $hortf&lls frcrn the originat asset.

The Cc;mpany derecognises a financjal asset onty vrhen ll]e contractLral rights to the asset's ca$h fk]*-s
expire {ittrluding expiry arising fronr a rnodification with substantiatly differnnt terrns}, cr w|en the
financial asset and subslantiatty alt the risks ancl rewards of ownership of ths asset are transferred tn
arlotllrr entity. lf the Cornpany rreither transfers rrr:r retairrs substarrtially alt the risks and reward:; r;{
r:vrnership and corrtinues to controt the trarrsferrr:d asset, the Cor}.};rany recr:gnises its retainecl interest
in the assel and &n assocjaled tiabitity for a{nounts it nray have til pay. lf the Company retains
rubstantia{ly all tlre rjsks and rewards of owriership of a transferred financial asset, the Cornpany

{ontinus,s to recognise the financial as1et.

v//.' r' {'ti' ' i: '
Loarrs and debt securitie& ar.rl"vrrjtti:n ijfl when the Company has ns reasonable expectations of recoverlng
the financiot asset {either in its.entirety or a portinn of iti. This is the case when the Cor"npany cleternrines
that thr bsrrovver cJoes nrt have assets or sou|ces of irrcome lhat could qenerate suffic-ient casl'l flows to
fepay the anouflls subject to the write-off .. A'wrjte .cff constitutes a derecilgnilion evrnl. The Cr:mpany
may ap;rly cftforcerytent activities to f irrancjal assets wf itten of {. Recsveries resultinq from th* Ccnroanv's
rnforcement actjvities will resuIt in impairnrent gains.

Write-off
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3. sUM,!'IARY OF 516NlrlCANT ACCOUNTING POLICItS {COHTTNUED}

TINANCIAL LIASILITI[5

The: Cnttrl;;11t','rlassiJies its firrartciat liabitilies irrtr: oner of t'dt r:ategories, depenriing on the purpose frrr
!"*ilicit ut(.- lini:iljtv was ncquired. Or) 1 Jarru;rv lttl6 {rhe date cf initial appti{ation of lfRS 9), thc
('.nnlpatrv has cl;rrssilisd all firtor'rr,iel as iiaLrilitii:s wilhin "Other i'inancia[ [inbilitjes" cfitegory" Other
tjnancial ljaiiiltlits irtclr:de Llre lcltowing iteml: bor.r'cwings and ather short"t*nn t'n{)r'tetary liabiliti*s,
Olhet fiit;lrtt.iai tiaL:iLities are initi;i{iy rercgrrised at tnir vairr* iret cf any transacti*n r:o_cts djrg:t[y
ntlributallle lo the issu* cf tlre instrunretrt. Such jntsrcsr"bearing liabitities are subsequently measurecl
al imorti5tld cast using lhe effpctive jntefest ratr ntel.hod, vshich errsr;r*s thal any jnterest *xpepse ovrr
the pt:r'ir:ci tu repilyfil*nt is at a constant rats on the ba[ance of thr liabilit.y carried in the st&ternollt of
f insrncinlpositiun. For lhe purpose: of each financral liabitity. jnterest expense inc{udes jnitinltrarrsactjorr
cct:ts nird any prtnriun p*yable on rederrrptiun, as well as arty interest or {oupon payablc wfrile {he
liai:iiity ls 0rllstnrding,

De rec*gnition of financie I liabilities

Tlte Conpany d*rrcr:grrisns finanr:ial liabilitie: y+h*n, and only wherr. the Cnrn;:any's c,blisaticn: a'e
dlschargeci, cancellecl or lhey ex;-:irr. Ylh*re alt existing firrnncial linbiiity is replacecl L:y ancrtier.rc,::
lhe same leilder on sr-rbrtantially di{felerrt tern$, or tl.re tt:rrns of nn existing tiability are substailiaiii
m*dified, such an exchange or modifiratinn is tfe*ted as a cierecr:gnltion rf the originat tiabitrtr,anc -,ae

rerr"tgnitiott crl a new liabillty. The ciilfer*nce between the carrying nnlcllutt of the financ'a, [iab,.,:;
rlt:rn.r-rgnirild and tlre rtn:icjsratinrr pnid and pa!'able is reccgniseci irr profit and loss.

Offsetting

Financia{ ass*ts dnd liabiiilies ar* of{set anci ti..le nc{ alt'tount rc;:orlerl in tlre statenlent of fi*encial
positian only lvhen tlter"e is a legaiiy enforceable riglrt to offsrt the recognised antounts, and there i: an
inl*rrlirtn to either seltls on a net bas'is, ot lo realjse tl")e asset and Eettle the liabitity sinultane*irs{y,

IFRS 13 fair value measurernent hierarchy

lfRS 1l terlulr*: tttrtain disciosLries which reclr.lire the clas:if ir-'at.icln of firrancial ass*ts nnd firr,lnciaI
tiatliljtie! nteasrlr;cl at farr r,alue r:sirrq a fair value hierarchy that reflects the significance of the inprrts
i-t:ed in nrakinq lht {air value nt*asuf ement. Ihe fair velue iiierarthy lral lh* followirrg Ievels:

' Qtloted prices {r-rnadjusted) in active rnarkets for iderrtica{ assets ur tjabilities (Level 1};
t . Inpr:ts other than quoted pric''er inrluclecl wrthin Level I that are observabte for the asset or

habilitv, either dir*ftty {i.e. as prites} or indirectty {i.e. rJerivecJ frnnr prices) {Level Z); ancl

' lnpuls fur tire as$et 9f iia$-iiity Ltral are not based orr obs*rvable market data {unob:ervable
inPLrt: r rLovr:l ll ' t \f r 1i' '

lhe levci in the fajr vriLts higr4rlhv withjrr'*lrich fho iirencial a55el rr fjrrarrcjal 11;rbility is c.ategr;risecl
js delerntined on the irasts r:{ lirr l,:u!p51 levr:1 rrrlrtrt tiliil j5:lgr"rificant tr.r the fajr yalle nea:uref.rtrnt.
Financill assets and f jnancial liabihties are.classifiecl rrr their enlirety into anly cne of the tl'rree teve[:^

The Cornpany has no financia{ asssls or Iiabilitie: measurcd at faif vatue; accordingty, lney are nor
1:resentr:d Lrnder tire IFRS 13 fair valu* r.TlRirtuf'eit"lent. hierarchv.
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3. SUMM.ARY OF SIGNITICANT ACCOUNTING POLICIES ICONTINUTD}
CASH ANO CAsH IQUIVALTNTS

hlistorical cost

Cr:mputers nna reiiinilJ -q i
Furnil ure nnri lixture:
Lic*nsel

{ash snd cnsh equivaisflls 
"1rc 

jtcrns r,'hich rre ru*cliiy ronverllh[e l* krrnwn amsunts o1 cash ancJ whirhItt': rttirjts"t t0;rt: lrrsignifirnrrt iisk ol chonges in vaiue. cash anrl iain eqriivatilnts include r-ash on harrd,and nl[ [:ank pi'acerrarlts or rectlivabtes lvirh crlgirrai nratu,"iiiei-nf less than thfer rronlhs. Fu*cjsr*stricled {ct a pe|iotj of mcrt than thr*s rno*tlir on origiflation ari} exctude<J from cash ancj cashequrvirle nts.

PRQP[RTY, EQUIP$ENT AND INTAN6ISLI As5ETS

Ptr:p*rlv' equiprnerrl ancJ lrrtangibte assets are carriecl z1r hrstsrical cost less accumuLaledfi*pfe{iatiorllamorti:ntir:n arrc.l recngrri:ed inrpai.rnrenr. tors, if any. Depreciation is charged on lhelart.yilrg va{r-ie sf prroperty, equi!:ment and intengihls assrt5 ancl is ciesigned to write off *s:ets over their
n:l:ji ;::l"rr:ir: 

ljv*:' Depr*ciation/anrortisation is calcutarrc! on a straigtrr.tirie basis at rhe foltcwing

Useful life {years)

7.-6

3-5

5

The carrving 'lnroulrts t:rf propert.y. equiprrtenl intangihle as:ets dfe r'er,,iewed at each repo*rng date toassr::;s wltetftt:r tlrey are r8{ordcd itr sxc*ss af fheir recoverabr* anrounlg. Thr recoverable arnorrnt rs thehigh*sl *f fair valtr* lsss cr:sts l* r*ll and ,,ra{'e rrt r.:ri..

CHARTIR C,{PITAL AI{O DIVIOENDS

[quity irrcludes charter capital and fetainr.J earnings. Divid*nds are recordecl in equity in the periatl inwhich th€y are deciared.,A,ny divicl*ncls rleclarecl aiter the end cl the reportlng period and before thef inantlal statelnents are authcrisecJ fur jssue, are clisrlos*r] in the slrbsequer1t ever"lts note.

PROVI5IOI.I5, CONTII.IGENT LIABILITIE5 ANF €ONTIN6TNT ASSETS

A proi'ision is n liabitity of uncertain timing or amount. A liabitity is a present obtigatiorr 0f th* entttyalising irotl past uvenls, the setttement 6f;hjch 
,is 

expected to iesult in an outilovi fronr the entity ofresollr($s *rlltrnrlying ecctrotrtfc berr*fits. Ar{ obligating event is an event that creates a r*gal orcol.)slfuctivo nbtigalion tl)ilt reslrttl ln xlt eiltlty having noleatistjc arternative to settting that obtigation.A {egal obligation is an utrliga'tiod'thntil{eprves f rom:
" A {ontract {ihr.aLrqlr iti'.e.xpljcir or irnpurrr rsfms};
- Legistaticr.r; or

- Other operetion af law.

A {:onstru'live obligation is an obtigation t.hat rj*rir,es fronr an errtity's acl.ions where:
- By arr estabiished patteln of post practice, pub{isliecl p:nlicies or a srifficiently specific currentstalenrerrt, tire entity has indicatsd to othef pnrtres rliat it will accept ceftai; rfsponsibitities;

- A5;l rcstilt. tht ent.ily hal tr**l*d n laijd ilxpectatior'r on tl')e part ot thcse other partles thatir v,rjll discharge those r*spcrrsihillti*s.



r-

-'.....-'--

TWII'IO LLC

NOTT9 TO THT TIRANCIAL STATEIAEilTS

For lire yeer',i:nd(ld Jl Decentbtr ?0i8

3. SUMMARY OF sr6NrFICANT ACCOUNTING POLTCTES {CONTTNUID)
'Ihe t*rn {ontiilg,{1nf liability'is us*d lar liabiliries that ds nDt nreet the recognition criteria,
Accouniing pulit;r rlistinguishes betweerr :

I pr-cvisians - whjch nre r*c;ognised as ljabititjr:s (acsuming that a re{iabte sstin"la(e can [re rnadcl
hecailse llrry are preeclrt nbtiqations and it is prchab[e lhat an cutftow of resotrrces emboclying
ec$nomic benrf its witl i:e rr:qr.rirecl to setlir tlre chtigaticns; arrcl

I contiilgerrt liabiLit'ies - wlrich ars nut rec.ognis*d as liahililies bec*use they ars *ither:

. posl'ible obligatians, as jt has yst to he c*nfirm*tl whether the *ntity hnl a presenl
ob{igation that routd lcad tc an oulllow r:f resource: emhodyirrg ecnncnic bnnef its; or

^ pfe$eilf obligatiorrs lliat do nol mp€t the recogrritinn criteria in this Standard ib*caluse
either it is riot prclhablc that an outflow of resources ernbodyirtg economic benefits will
be r"eqr.rired to 5stt[e the obtigation, of a sufficiently reliab|,e estjmate of the an,ounl of
the obligalion cannol be made).

C.ontingent liabitities are nol rrflcct*d in the financiat statements, except for the cas*s when the outftow
n{ ercrJnnnric benefils is likely tu origin and the Ernnrrlt of sr"iclr liabiIities can be retiably measured. T]re
informati(]n orr r.t:ntinqent iiabitiliers jc disclosr:d in the notes to the linanciat statentents wilh the
excnption u{ ca:*s, wlrcn tfre slrlflolv ()f ecor}c,mid benefitl is lihrty.

Contirrgent llahil'iries rray clevelop in a vray not'initiall,y expect*d. There{ore, they are assesseJ

continually tn deterrnin* whrther an outfluvr of resnurcrs en,lxrdying economic benefits has betome
prnbabte. if it brcomes prcbabl* lhat an c'utflow of f uture ecflrrt.rrri{ benefjts witt be required for an

item plevious{y dralt with as a rontingent tiabllity. a prnr,ision rs recognised in the financiat
stai.emenls of the period irr wh'ich the clrange in prabability occurs {except in the extremely rare
rircumstances where nu reliable estirnate can be made),

f ontingent assets ,1re not reflected in the financial 5taten'r*nts. bLrt llre information on them is disclosed
when irrf low of econorric benef its is possibl*. lf econom'ic tren*f1ts frrt sure lo occur, an asset and related
irrconre are recogni:ed in the finarrcial statemeilts for the year, wlren the evaluation change occurred.

TAXATION

In 6eorgia ncw rnode t of Corpcrate. lrrcome Tax {Profit Tax} is effective f rnnl 1 January 2A1V . The purpr:se
of tlris lexation model is simptification of thil tax administration, pronrotion oi business development
ancJ er-cr-rorn ic gfowt h.

flrc mnilr atrendrrrent rrrrcle r tlrc new modpl of Cnrporate lncorne Tax is postponing taxaliorr of corporate
irrcorne until distribr.rtion of rret urc{f,nrr. Tl*s v;i{l increase availabitity of the funds and pramr:te
reinveostnreni of earned profits inta the same or flev/ activilips. Corpnfate {ncome Tax rate remairrs the
$afi']r as belnre " '1 5'ii, techrrilatty; thq;_15li S5:lt rate witt be apptird to the amount of taxable object. In

acjdition, inslead nf annual"r:tg1 gc, Corpbratc Inconre Tax rhali he charged on rrrcritirly basis, no later
than 15th day of the fottowing month.

According to the new moclel of Corparate Incorne Tax, ihe cbjects of taxation are following
{f an5ections.i actuil t payn"}er'}ts :

. Payment ol ciividends

. Dif fererrces bflween contract pr"ice anci rnarket price

' fixpcnses nol relaled to econornir ar.lli'ity
. Payrrrents not relaled to econorlrlc "lctivrty. Free of charge suppiy and gitts
. Represenlative experls*s abov* limirt.s

Owing tc the specific natilrs *f th* lanati*n systam, there are no d'ifferences between the carrying
anroufrt5 and tax hases of the ar\rh-c *n* liirhititins of c*mpanies registered in Georgia lhat could result
rn deleriqld tax dsScts .Jr d*f*rr*f l*.rr li*!:,ili'ii*:.
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3. SUMI|{ARY CIF St6NtF|CANT ACCOUNTTNG pOLtCtrS {CONTIN{J[D)

Tnxcs $tlt*r' than income tax are recogniserl wlren *bligating events have occurred. The obligating events
nfe nf1 r'lvetlt thal raisns a liability to pny r tax. Taxe: ar* ratcutat*d in accorrlance with Georsian
{egitlctlorr.

INTIRIST lN(0,\{[ AND IXPEN5[ RtC06NlTlON

Fjnance incurrte iinclurlirrg identi{jcation fee, rorrnrilsion, extension fee and penattyi from a finoncial
;tsrct i: recnglrirerl wh*rr it is probable that tlre econornic benefits will flow to the fornpany and the
anrount *f inconre can he rneasured reliably.

Loan nanftg€ment f*cs are reccgnised as revenue as th* services are prsvjded.

A{l r:tfrer conrrrrissior"rs are recognised when ssrvic*s are provieied.

Finarrcqr i-$sls afe rr:c*qnisecl on ar') acr.fual h.rri: usirrg the effeclive jntrrest methocl. The effecrive
inlrfcsl tn*tharj is a method of cak:r,rlating the arrr$rtis*ci cost of a financial asset or a financial tiabitity
{of gfoup of financiat assFts or {jnancial liabilitiesl ancl of al[or-ating the interest incone or interest
exp*nse over the- relevar'tt p*riod.

Thc ef{ective interest ratt is tl"te rate that exactly discor-rnls e:timated future cash receipts (inctuding
all feles paid or receivtd that {ornt an intsgfal part rif the e{fertirre jn(erest rate, tfansaction costs arld
Dth*r prenliurris or discourrts) tlrraugir thc expected tife *f the debt instrunrent, or {where appropriater
a slrorter period, l0 lhc nt?t carryinq amoUtlt on initiat recogniti*n.

Otrce a {irlarrcial 0sset of a group of sirlilar {inancial alset:; ha: b*en wrjtteri down (partlywritten cownl
as a result of an impairrrr*nt lots, financc inconre is thereafter recognisecl using tlre rate of interest used
to di$cclunt lire fulure cash f k:w: for tha pufpose of nreasuring the impairrnent loss.

RECOGNITION OF EXPIN5T5

[xpenses are recognised in the statement of conrprehensive incorne jf thers arises any <Jecrease of fr"rture
cconornic profit re{ated to the decrease of an asset of increase of a liability that can he retiahly asrested.

lxpenses aie recogrrized in the slalenrenl ol cornprehen:ive incorne irnmediatety, if the exprinses cls net
f eslllt i11 fLtture eronontic pri:fil any rnore, or if future ecsncrnic profit do not t1eet or stop to meet the
requlr-emenls of recognition as an asset jn the balance shcet.

OPIRATING LEASES
a

V/here ttre Company is a lessee in a teaie wrlrrch does n{it transfer substarrtialty att ihe rjsks and rewarrls
incidenlel to ownership from the le:;sor to ihe Company, the total leate payments are clrarged to profit
or loss fot tfrp year ol'l a spraight lir]_e basis ovtr tlre tease term. Tlie leaset ttrrrr ig tlre non.canceilabte
periad for which thr k-'ssee l-/as colrfadted to lease the asset toricthef wlth nny furlher terms for whiclr
tlre lessee has tft* ol]tion filytontinue lease the asset, with *r without further payment, when at the
inception nf the tease jt js reasblabty certain that the tessee wilI exercise the ontion.

sALARITS AND OTH€R EMPLOYEE BFNETITS

v{frges. salaries, bonuses, and non-morretary benefits are accrued in lhe year in which thc ass0ciated
service: ale rendered hry the employees of the Company.

TVTNTS SUBSEQUE}IT TO THE REFORTIN6 DA,TE

fvenls afler th* reporting per-iod and evants befur* the date of finanqial statements authorization for
issue thnt provide additionat infsrntation sb*ut thr Company's finarrcia{ statements are reported in tlre
f inancial statetrlents" Past'balanc*rit**t *v*nis thnt clo nnt a{fect the financiaI pcsition cf the Company
at ihc tlalanre sheet dcltrl ara ciscio5r* ir:h* nales to the financial statemenls when matenat.
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TWINO LLC

ilOTES TO THI FINANCI,dL 5TATT,'*Ei.ITS

Fr:r the veel end*d 31 Derember ?0"1 I
iThoirsanrjs nf Georgian Lari)

3. SUMMARY OT SIGNIFICAHT ACCOUNTING POLICIES {CONTINUTD}

rOREICN CURRII'ICY TRANSLATION

ll*nr:; ircliir1e"-cl jn tlre fjilanciai sl,rttrrnr,:nl5 cile t"neasLrred irsing lhe culrency nf the prinrary e'conorli,-
rr:irvirqrrrri,nl in whit.h The Corrpnrr)* op€[atrs ('thr:,fr.rIuliorral rlrrrency'1. Financial statements are
pre:rnl*d irr Ceorgian Larl (CELi, whjch is the Conrpany's {r.rlrclion*[ and presentation currency.

i[olretaly nssuLs and [iabititie: are transtated into The Company's functionat currency at the official
*xchange rate of th* Nalional Sank of Geurgia.

Foreigrr exchang* gains and losses resulting from thr selttement of transactions and from the tf;rnslstior.l
r:f rnonet.:r'y asscts and tiabitities into the Ccnipany's functional njrrency a{ year"end officiat exchange
ral*s ar'{ r'*cognisetl in th{r 5l-atemr'-nt of ccmp:r'ehensi.re ir^lcoff}e. Trans[atjon al year"end f&te' does not
a;:ply iu tioil-rrorrciar-V ilcnrs. irrcirrCing ctlrjrty In!,,est$rents. If irull of excfrnnge la(e chanqe: on tl]e falr
valu* cf orluitv s*ci-lr!ti*s arr: rer:ortJ*d e9 pafl ,rf tlr* inir valu* gatn ur lols.

Tai:Le bclnvr pfiiscnls ll"r* closing exrhangr rates hy the ?,lational Berik of Geargia as at 31 Drcember 2018
ancl l0'l 7:

USD / GEL EUR / GEL

se
I
r|
i

T
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F

ffi
@

w
w

ffi
ffi
ffi
ffi
ffi
M
tu

flxchange fflta as at 3'l Decenrber 201 I
[xc"hangr rate as at 31 Otcember 2,117

7"$766

7.5977

3.0701

3.1044

4" CRITIC,AL ACCOUNTING ESTIIAATES AND JUDGEMTNTS

Ther Cr:rrpany r"r"rakes certain estirTta{es and assumptions regarding the future. [stimates and judgment* are
corrtinually evaluated based on hjstarjcat experience and other faclor:, lnctuding expect*tions of future
tvents that ars believed to be fsa$onable under the circumstances. In the future, actual expsrierrce rnay
eJevjate fr"onr these estinrates and assurrrptions. The estitllates and assumptions that have a significant risk
cf car"rsing a rrralerial adjustn'rent to the carrying amounts of assets and tiabilities within the next {inancial
year are discr,slerl belovr.

LO55 ATLOWA.NCES FOR i'XPTCTED CRTDIT LOSSES

The fnllcwirrg are key estirnation: that lhe r'!']anagerlent lrave used in the process of ap;:lying lhe Company's
actcunting policies Bnd that have the nrost significarrt effrct cln thr) loss allovrances for expected credit

6*
t0sses:

-/
Probability of default: PD cr:rrstitr-rteg a key lnpri"it 1n measur"irrg [CL. pD i: an eslirrate of the tikelihood of
de fault {}v€r a given tlme 4.ro;izon, .the r:atcrrlation of v;hich inctudes lrrstorical dala, assunrptions ancJ

expectalrons of f irtrrre condilrolrs. \! I'r:

Loss Gjven Default: LCD is an estirnate of the toss arising on def autt. lt is basecl on the diffurence betvleen
the contra{tual cash ftows due and those that tlie lender would expect to receive,

5. EFTECTS OF CHANGES IN ACCOUNTING POLICIES

The Conrpany adopted IFRS 9 arid IFRS'1 5 with a transltion date of 1 January 2018. The Conrpany has
chosen not to restate coinparatives L'n adoption of IFRS 9.rnd IFRS 15 and, therefore changes are nclt
reftectccJ in the restated prior year financiaI statemenls. Rather, these changes have been processed at
llre date of iilitiat application ii.e. 1 ianr,rary 2018) and recognised irr the opening equity [:alances,

The C.iirnpany has not rrrnde any adjustnr**ls for adopting IFRS, as nevr standards have no sigrrificant impact
on lhe cpcninq eqr-rily hatanc*s, r,,hile, the adc;:tir:rr of IFRS 15lrad tlre effect with total arnount r:f GtLl 01 .
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TWINO LLC

NOTTS TO THT TINANCIAL STATE}{TNTs

For th* y*ar ended 31 Decentber ?018

il'trousand: of Ceargian Lari.i

6. PRIOR PTRIOD RTCLASSITICATIONS

V/her.e nr(cstary, the i.orerpronding fig*res have h*en rilstfited tc conforrlr lo thc presentalioil of tl)*
trrr f ant vi'af arllourltr. Tlte ef feit al r"ectassifir.ltions is as {ollo\4iti:

As previously
presented Al presented

3'l-Dec-2017 Reclassification 31-0ec"2017
Sforemen t o/ financial posifion rapfion

llther asset.s

0tlrr'li.rlrilrtir.s

7 " FIN,{NCT INCOMT BITCIRI IMPAIRA^[NT

Finance i;rconre is arising from:
5urp|rrs receiv*cl un toerrs bought back from parent conp{1r]y

't ,813
z?,701

{1?5)

ill"l
1,688

72,576

2CI'r 8

Penolties arld commi$sinn fres
Total finance income

Jjynce c.o-;_i191e alisllg !gm: .

Bnrrow)rrgs Irorr'r frLated part jes

8or r ov"i n gs 
I I 

onr ot her J r ilan( r {tn:! Llillto-lt*
TotaI financa cost

4,015

5

4,020

5,82 5

31

5,8 56

i8461

{41)Jil-r"
{?1) t887)

Net financE inccrne before provision for impairment losses 3,99p 4,969

8. TTI INCOME ON MANAGET1ENT OF LOANs

Thu Conrgralr.v sLr!iport: llr* Fnrtnl r^rilh rriarragerrent r:f thc issu*d lcans alsigned to lhe Parent Company.
ln<^onre gcneratrd fton this activity is recarded as loan managen.)ent fee incorne. Mansgenlent sf lhe
{onrparry estinat*s mailagelr}ent fee bas*d orr fixrd ?0}i rnargin added nn rrronlhly incurrcd expenses.

9, CAIN FROI,A DISPOSAL OF IMPAIRTD LOANs. NET

t'

5rl,ling pricr:
*--7'--^*-*

+ *--

Gross amount of the loans elisposed
-lotal provision attribu(able to the lnans snld

?01 I 2017

Total selling price f,

.?r":

** 1r-3s.2

1 ,382

110,444)
9,905

1 l7q5
1,705

{ 1 6,783 }

15,457

Net value of disposed loans (s 3e) (1,326)

Net gain from disposal of impaired loans 843 379

10. FOREIGN IXCHANGE GAIN/{LOsS), NET

201 8 LVtt

Forelgn rxchange gain

Foreign exclrarrge loss

941

(1,3791

'l 5ql

l?:1"9-1t
1,363Foreign exchange gain/(toss|, net {438}
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NOTTS IO TI{T r'INANCIAL STATE&rR15

j:ar titr year ended jl Derernbnr 201 g

!Jl1"u"Lp11ds ol S"9-91g11gari )

11. OTHER INCOME, N[T

0ther incoine
Ca{[ ccnter anrl product developrnerrt se_rvic*s"
0ther

0ther expenses
C.lll t.errrter arrd prrrtlUrl clcleloprltent Servicss"
0ther

oirr*i i"""*;:-;;t

2018 2A17

LOl

on
x,854

90

352

(zl1)

f521

(283)

1,944

(1,6961

1778)

t1,974)

2069

'calI centrr llnd prodr:ct developnrent ser]lires irrcsnre rcpresenf fhe nrnounts charged for provision oflnfornratirrrta{ arltj cr:'sultaficy 5st11,,*s via eltir-tronic ancl ielephcne cr:mrrrunicatiols, atso v/eb-site and*lt*t'tt'onic :ervlcing to the felielw stibsidi*ries in the Russiar', reie.irirrn anrl in Kazakhstan that selt similarp''oducL5 a{ro5s lho Rul:;ian FecJeratiurr felaern,ruiMcn(:u;].rUi anii Xaaakhslan {Zirrq.kz).

12. OPIRATING TXPENSTS

'stoit 
rnrr,

Consr-ilta tir:r: cxpcnteli
,ddl e rlisinq cxpiln$r:5
Credit r.:ting figen(y service f ees
Depreciation and amortisaticln
Loan reccr,,ery :erv.ice fee:**
Cornmi-rnica ti0n expenses
Renl

f0stal expensas
0ther

201 I 7*"t7

J:lslg!:fli n g ex penses

\1,197^)

{620}

{ 517)

{225)

{206)

{ 203}

t72i
(5e)

{361

lJzPt
{3,329}

(2, &0s )

i69{, i

19451

\74'4i

l.t 9? 1

t?81i

{70j

{373i

t1771

*_Qqtl
{6,673)

'.Based on changes in (jvit Cpj.* gi Cebigid r.ieOuction ol traximum efiective inler*st rate) there wa5
year which {ead to dectine in its operations ancl

significanr rJecrease in lnan iisu*nce pr*.iii iince eotT
reduction of *mptoyees and staff cosis, respectivelv,
"- During 2018 repnrting year the cornpany was..conshntty selting high arnount of ov*rdue portfnli* tolhird parties v"hich recrLrced costs assorlated to |:an r*crlr,rrv fees.

13. PREPAID R€NT WRITTSN.OFF

At lhe end af 2016 the company was planntng to move inro rrew office. so, the company signecl theagfrer'enl with JSc Expn O*orgia and poicl cortsideration sf 7 rnonths with totat amounl of GtL597 inadvance' Af{er annourrced ligiiflcant'chinges, in {eorgian t*$iiati,:n during 2017 repcnrng year(rrdurlion of nraxirttunt effectivr interest rat" titt toov';t, tie c";;;;;y re.evahated its frJrure ptans andgave up it5 int*ntion to nrove intu larger office. tto*euei, i,;;;;#^;;nr agreement the preparrl amounr
li:i-:l'J,,iTi::l'i|l:,,::1,,:1i.,il:;lr-nrent took crecision to .*cJsnis* anlounr as an exper.|se in rhe
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TWINO LLC

I,IOT[5 TO THE TINANCIAL 5TATE/{rNTs

Fo| thtr y*af endcd 3t Drcenrhcr Ztli8

iThnrsantls uf Georgian Lari)

14. CASH AND CA,SH EO.UIVALINTS

31 December
?01 I

31 December
7417

Cash at hank
(.a:it i', trati':it"

Total cash and cash equivalents
3-9"9

889

682
\q1

, zli

'Calh jn lransit ccrrsist: oi t"ash rr,'tcivefl frorn thc ri,:;tom{trs by rhe Fayn.}ent lerminals rvhich is
irrrigter reri lal*r t.u Ihe r.onr1:ctny iry ltrr:r,icier .

cash and cash equivnlerrts rjistributinrr by currency is cJisclos*d in Nate ??

15. LOAN$ TO CUSTOMERS

?{ December 31 December
_3Q1_$". " " .?:o171,187 t,tsl

'1 
1

L0fi |i5 tc cL.lst()11]{rr1

,{crr yed coJl'l1f j g.l-
Loans to customer5 nefoie i&;;il;;;

Lecs; allowerrce fof irnpairnrcnt losses

1,1"87

i1.0lB)

9,3 96

iotor ro."iio .iirto*.it 349
!9f9?t_

1,O91

in Auqusl 2015 the Cc*tpany enterecl intr: ns:igrrrnent aqrernrEnt with lRlent conrpany basecJ 11 rvhich
c"'ery issttcd loair is 1nit1;tlly rcsotd l,r the Twino SlA. Ttre arsiqneC L:ails wilh n]or* lho,., 3{1 clays are
Lloushl back by the Conrpany at fnit vatLle. secarrse those lcanr are overclue anrl inrpaire<x, intfrest
lncome is recognized when it is prohabte that edonomic benefits will ftow to the Comp*ny atd 1hr
ar.]"loullt <lf income can be tneasured reliably, Accrued commission on[y refers ta the loans issu*cl b*frrre
assignlnent agreetnellt, thLrs, the itrlerest incone for those toans are recognizecl 611 an ac*rual ]:asis.

! lte f ol,lainiing table p rcvides irr lot nr;l t.irri crr lhe <-re dit qu.l lily of loan r outsta nding at 31 December 201 g
arrciJ0l 7:

?01 8 2017

31 t0 60 ciays overtlue ;' - :;- t 1; ,1;
trlole tlla1r 50 days overdue- 

t ri I 7' 1 )7) Q nl\6rossloanstocustor.ry-i,.;;i--;,:";a-
LeS!: all,),.ran(i: {ef llt}l\a:, |l1i'frt l(.rl)st)i {1,C,38) iB,105)

Net loans t0 customer 349 i,O4f."..-

n{ovements in the loan impairnrent allow*ance are as fnllorvs:

201 I 7417
Ealance at the beginning of the yeer

ifflll;ijlllrellt luss r'ecoqrrired rjur ilq {.ite yeal
l-oan pL"]rlf otio-suld

Eatance at the end of the year

9,305
2,639

{e re09l
1,038

10"313
18,CI97

tl0$11_
8,305
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NOTSS TO THg FINANCI,{L ITATIA{ENTS

For the yenr *rrderd l1 December 201 g

{Thousands of Georgian Lar,i)

16. OTt-tER ASSETS

31 December
?018

31 Decernber
2017

Financial other assets
Receivables for sold inpaired loans
CalI center and product development services
Parent cilmpany
0ther

Non-financial other assets
Prepayments

437

259

60
AL

665

160

77

"1,677

4"lIt

812

50
Total other alsets 862" 1,688
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H
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J7. PRCIPIRTY AND EqUIP*IINT

Histcrical cost
At 31 December 20'16

Adclitions

Dirposats

A.t 31 December ?017
Additi0ns

Disrogf
At 31 Decernuer zoio-

Cornputers and other Furniture and
is"snu-qsl-€EHipnruL fixtures

304

t1411

157:

Total
893

!tril* __,

775
1

i:31
683

1,197

55

{314)

{1 68)

{142 }

61

liacl
{158}

51

163

{71)
t45i

44

938
a

t93t
846

{2}e}
{187}

105

it'u:gl*!:9-,{_*g:::'j!1r_
At 31 December 1016

Depreciation charge
Disposats

At 31 Decemt;r 20i7
Depreciatian charge

t7zl
i?ql

{321}

{1 e3l

51
Oispose ls

f / .!-.

Net book value . t ' ti:t,',f '.r! ! vsv^ rstug
....... ......--,-- .'?-q.i... .......... r_

At 31 December 2017 " :' , : *^ 
lil--* 91 ili-

At 31 Decembar 201 U ,r, 56 3Bj
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TWINO LLT

|r{OT€5 TO THf f IHANCIAL STAT[&'\[|{TS

fnr the year en(ied 31 Decernbcr ?fi1 8

llhclsancfs af c*11311 t,a1il

18. SORROWINGS

-flulrawilrts 
lrrln 1n11t11e! Falrts

Trrtal borrowings

Currency Interest rate lvlaturity

31 December 2017
- CIrieili;d Accrueo 

-

-..[qr1ow-!ng;, ]nte$,$_
500

500

3TUR 01demryd

At the beginning of the year

Lash fl*vrs

Non-cash flows:
Intflf est ac{ru1ng in 1:eriud

l{{er-t: oi foleiqrr exciiartqe

Of ltct'

Ciranges in br:rro'wirrgs ari:irrg frorn firrancirrg nt:tivities, inclrtding tir:th clranges ari5ilrg frorn cash flaws
and nrtn-rallt r^.lrarrgel cilfi Lre pr*srnl*{-l as fcllorvs:

2911*-
503

21

(24)

t 500t

2017

,At the ond of the year <n?

19. OTr{tR LIABILITIES

16,792

i15,89E;

647

l6?4r

1a

31 December
?018

December

?"q"u_* " "

?0,1 04

l,l?*
l7q

tr4

Financial other liabitities
Pnfrnl tompany"

f*yabl*s duc lc' sald loans'

Othel
Total financia{ other liabitities

Non-financial other liabilities
Receivcd cverpaynrents

t0the1,-- . :-.
Total other liabitities

?1.584

107

21,691

{}56

10?

21,405

1 ,075
96

7"2,756 2.2,576

l r,tl ,7,

- Slarting irorn 5 Augr-r:t iC'l5"tt.re Corrparry assigns lsellsiall issr-red tnans 1s q115lrtfiirjrs tc Pare:n1". The

Corlpany ha: n:sessed u,hellrei ; ,,rf tor assrqning loaris to the Pnrtnt the Contpany has transferted
sigriificant risks and lelvards. The Cnrrrpr.rny cr:rtciuded that rjsk is trarr:fctred to the Parer:t Cnnr;larty ort

the asslgnnrent datf, Based on the above at loan assignfi]ent date, loans issued to tnil^d pmrties are

der*ccgnizrd end loans assigned trr llr* Parenl Corr:pany are fecognitnd sirrultan*ously. Under the
assignnl€nt Agreement the assigncr fthe C*npany) shatl be entitled to repurchase lhe clainr {the ir:ans

to ruslontefsl from the assign*e ill a{'}y rrlo1"}"}ent and the Assignee shall refu:e to make any obiectionr or
cLainrs irr respect. The Cornpany purchascs back non"perforntlrrg loans overdue more than 30 days at an

arn's lengih pricr.. Tlre Company lntends tn settle receivabl*s and payable! cln net basis. As ar 31

Decelnbi:r 2018 aricj 2017 rlri: lorlpr,3lly h,rri payables u;ith;lrtiDLrt.]l of GtL21,58.1 anrl Ct120,104,
ff :ilecilveLV.
DLrrirrg 2018 reporting yeilf the f,On"iFany pal,C payai-rles due lr.r sold loans w'ith arnount of C[L?70,739'
Left payable of IUR]87,270 arrri r"errajning debt with Obtlla LTD with ail]ourtt of tUR174,639 was as5igned

to parent conrpany. On t"lr* r:th*r harrci, the Corlparry had ov*rpaynrents with parertt with antuuit" of

[UR??4,?19 wlrirh was offset wit!: ahcvemenljorierl payables. Total payabtes tUR337,690 was later
increased rvjth CIL50.4?0 bv t;sh rscErivccl fr"orn cuslomeru on assigned partfolio.
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TWINO LLC

N0T[S T0 THI ri]'IANCIAL s-fATtt^rNTg

fcf the -vcat r'ndilti 31 Dccernbtt ?{}1S

*iJhoLp315lL.of.!eo1sl.a1Lalii ..

20. CO&ll,llTMENTS AND CONTINGENCIE5

Litigation ln the ordinary collfsf of btrsiness" conpanies ate usuatty subjecr t$ tegal acti0ns arrd

c*nr1:lairrts, Foflowirrg th* Cor"npany'e cu$tonlgrs' failur* t0 meet Inan repaynrent obtigations lhE

(unrpany js involved in le'gal disputfs against stlch ctlstoilers. Thc highest poss'ible outcoflle from such

legal dispr_rtrs js lhe nnroint of t,:ans receivable frnr],l such cu5tonlers (iriclr"lcling accruccJ intel'ett and

other chargr,sl. r,ls ri ls net certalrr that atl tlre cuslonrers will rncet the rerpaynient obtigations, the

Ionrpany rr:ccngni:r's 1:ro,,.isi,:n for irirpalrnterrt {{}r sttch toan:, as disclos*rj in N0te 15'

Contingent liability. flt* Contpany is defenCant Frart-v of pendjlig litjgetlion' The reason for arousal of

[awsuit is unexpgctec ltllerfuptiorr o{ cont"racl by the lornpany. J5C fxhibitir:n cenlre ctaims Lnat {:saslng

this contracl w.as ag;linsl nriglnal tefnls. -fotat reqrested amounl frarl the clef enclant is 6f L1 ,060, which

invcllss rEjrrbursem*nt of ripair servicr for renting ptace. Frarrt this amr:unl VAT has to i:e deducled a:

aillrl*1]t i: alr*ady sffr*t frnnr the corlpany anc nei remaining amollnt is 6EL899. s*fore ceasing the

csntrilr.t, th* Cornpany tr:aici advanres lvitlr arnu:unt af CtL596 which is rJeduct'ible from llB tota{ pending

lial:il.ity. Maxtfl'tuil1 nn]oilnt c]{ reirxbtrrlentetrl for cea:ing contfact is around crL?42' The litigation

pro(,:ss i: jn first rnstani:e arrcl resurnptiorr of riispulr: wlll b* afttI cxp+:rt)ss pro{rss to deternline the

r*paif'ent exilensss q{ rrnting place. Hlving received lcgaL acvice, thr rr}arlagefiterrt believes lhat

pending tiabi{ity will be cJec|ei:leri after expertise becau:e re1:airtnerrt expensss also ilenrs which shoutd

not be rofirpgnsated by lhr: Cunrpan:i. Tlte n-1enagr:ment is unable t{] dete rmine anrount of

reinrburs*merrl. so ttre|e is an inrjication ol the rrrlcerlaintiils re{atlrrg lo thr arnsunt and the tirning of

possible outtlow of econamic r*soilr{:es

Taxes - secrgian tax tegistation iil [isrticular may give rise to varying int*rpretations antl amendnlents'

ln additi*', es management's interpre{ation ni tax leglstatir.rri nray dif f*r {rnm that of tlre tax aLlthorities'

trarrsRctilns nray hr challengecl by tlre tax fiuthorjties and as a tesuli the Conrpany nray be assessed

aclditional taxes, per']atties adC int*rrsr. the Cgmpany b*tleves thal it has alrelady rnade aLl tfix paymepts

a:nr-1 accrualg in the f.inarrcial staterrents. Tax years-remain open lo review by the tax autlit>rilies fct'

thrce yeaf5,

Georg'ian bu:iness environment " The Cornpany is operating in Ceorgia" Consequenlly' the Company is

*xpased to tt.le economjc an<J financiat markeis of Georgia, which display ernerging-rrarket

character.istics. Legat, tax anci regulatory franeworks corttinue to develop, but are subjer:t to varying

interpretations and f fequent changes that, together vrith r:ther legal arrd fiscal impedimetlts' {ontrih$te

to the clrallenges facecl by errtitles operatirrg iir fieorgia. The fjnanciat statements reftect managcmelll'5

aisessment of the jmpact of the Gcorgian business environnrerrl orr th* operations and financial pcsition

nf the conrpany. The fulure busirre:s envi|onnrent rnay cliffer f rr:nr lral.lagsment's ass€ssnl€nt'

zi nnanctAL lNsrRUn'lENT{ - RISK MANAGTIIrNT

As a financial ir.rstitution, tlie Cpnrpalrv is exposecl to rjsks thlt arise from its r"lse of financiat'instrunrents'

This rrnte clescribes tr.t* Soi"dinv:s,a[gectiues, policies arrrl processes for trarraging tho:e risks and thtr

methods used to n **r*i* thom. Furttilr. q'-'''iti'totiue in{ornralicrr in respect of these risks is presented

t ltror-rgltoi-rt these f inancia|. 5t.1ttn lent s

Financial assets ancl f inarrcial liabitities th$t aro tiquid or lrave a :horl'term matr"rrity it is assurned thnt

tlre carryirrg amounts appfoxinlate to their fair value'

GENERAL OBJECTIVES, POLICITS ANN PROC[5S[5

The rnanagenleut has overaI r*sponsibility far the determ'inatiort of the Company's risk management

objectives an<1 policres and, urhilst retaining ultimate respon:ibitity for lhem, it has cle(egfitad the

authority for ciesigninq and rrperating pracilsles lhat ensurg the effective imptementation o{ the

objectives and poticies to the Co{npatries financ'e functit:n'

J'he overalt ob;ectlve of tlre nanagement is tr: set polices that seek to reciuce risks as far as possibte

without urrduly affecting th* f*m$arry's competitiveness and flexibility. Further d€tail$ regarding these

p<lliri*s fife set our oeto'v. lhrciugh its opeiations, the Conrpany is exposed to the following {inanciat

r isks:
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TWINO LLC

NOTT.S TO THI FJNAI'{CIAL STATtMINT9

For the year encltd j1 Decenrber l0lg
tTlla1sa1{1 o{ Georgian Lari}

22. FINANCIAL IN5TRUMTNTS - RIsK MANAG[;;;;;;;;il;;;
. Crerjit risk

. Liquidity risk

, A{ar Let risk:

- Curlerrcy lisk

- lntsrest fat* fisk

CRSDIT RISK

credjt risk is the risk lhat nrre pafty tD a fjr..nnciaI insfr1lrl]Ent v;jll car:re a
party lry failing to diEcliarq* an obligation. Exposure to creclit rilk nriseg as
r:tlri:r t.r;rsa{tjons w'ih (.orrr}isr'l}artrts givii]g rise to f iniilrial alsrts.
i{-( th* Col}}pany is prrrl'idinq mlcro-tt.rar}s lo {'Uslontefs at lhe rore lrusiness activity creciit risk is of cruciaL'impurtance similar to llle 5ai]]r'sectsr risk rnar')agent?nt tt|cces:. To avoid significant financiat damage
r-altsrcJ i:y f hil risk the Ccntpany uses various mcthod5 lo identify and nana{e tlrem effe'ctivel.5r.

The Comprany clntirruouli.y nronitr:rs the performance of incliviclual cre<iit exposures and regLrlarl.y
leilss*esrs the cr*difworthiness of its cuttomers. The review is based r:n updated financiat informatjon
of cljents r.rbiained b!, cretjif staff frorl nrcnitaring"

The r,rrrying anrounl nf firr,rncinl nssets rcpre5ents th* nraxirnurl cledit exposure. The maxinrum expcs:relc rredjt risk al tir* r#l)ofiing dales vras:

financial lu:s for the other
a reslrlt of the {ending and

Financial assets
31 December

201 8
31 December

., z_qlf .__ .
1,?15

].$s1

1S_r
4.'0'{3

Cash and cash equivalents
Loans to custcmers
0lher assets

Total {redit risk exposure

e Arrears og0 days

. Decease of a client ''. ,.,

. For{e nlajeure . wlren e tlient
The dcf inition of defau{t rs irr lirr* with
pr05uilrpt'0n lf'R5 L
The loans for which the Company

2,0s0

/
Y

l:*comes irrs0lverrl due to external factc,rs beyr:nd tl-]e control
rel*vant regulatir:ns taking into account the 60 clay: pasl due cap

rucognizes deiault are credit.impairetJ lcans

889

1,19
p4t
a t4

The (nnrpany's credit exposufe relaterl to loans to cLJ5tomcrs is riisrlosccj in Note j5.

Definition of default - The company recngnizcs clefault in the fofiowing cases;

Significant increase in credit risk - when cjeternrining whether the risk 0f clefar.rlt on a financial
instrunrent has increased significantly since inrtial recognilion, the Cornpany consrders reasonable and
sllppoftatlte inf*rmation that is relevatrt arrd available without unqiue cost or etfort. 'Ilris inctudes bottr
quantjtative and qirelitative infornration and analysis, base,J on the Company's lristoricat experience ancl
inrtuding f orward,tcokirrg infornral irn.

Tltt qti.rntilative infcrr:rntil:rr i: * p:rinrary incjjcatol of significant lncrcase in crndit risk and is based on
thn clrang* jn lif et.jnre PD bv dtrr-rpirinQ:
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NOTES TO THf r-Ii{,{N(IAL sT,{TFMENTS

For the year end*d j1 Dtlcembq:r ?01&

lllgr:llt1l lf Georsian Larii

22. fl NANCTAL [,lsTRUtu1tNTs _ RtlK i,1,ANA6[,!tE NT {CONT| NUI D)
r the rtlrneining lifetlme p0 at the repcrtinq c{atei wjth

' tlie r*nrairrirrg llfetinre PD io'tliis point irr tinr* that v/a5 estinratcd based r:n racts;rrrcllir.r:r.*ir5rarr.fs at rlir] tirrrer of irritiai recognrtrcrt of the ey.Lr,r:r.rre.

As a b;lckstorl' iho {unr;i'rny consiclcrs ti'iat a signif icanr incremse in creciit rilk rrccurs no larer than whu,nan asset is ntor* than l0 days past due.

The cum;:any rilunitars lhe effe{tiveness of the criteria used ta irieritrfy significant increases irr creditrisk i.ly reguifrl rtvisws til {onf.irm lhati

' 
lt:-;;:ilja 'rr* rapab{t' ol irlenr!fyinc signifir:ant increar*s in crecijt risk L:efare *n expcsure is

' Thc trite;.jc dc rtri allqn wilh the plirrl irr tine wlt:n er: tsset bricomu,s 30 clayl pa:;l rlur?; and
' Thtr* Is no unvr'afrarilecJ vciatllity iri Insl aliovv*nce lronr t:ansfilm L:et,,vten ll-nonths pDl;:rubabiiify i:f d*laLrltji ancl lifetine FD.

Incorporation of forward-foaking 'information - The ccrrrp*ny incor;:orates forward-lor:king informationirto trnlh i15 Eltestnrl:rtt of v,'lrether thr crerfit rish of an inst'rrrlent has inr:re:aled signiflcantly sincp itsirritia{ recng.ition arrd its nrrasurenrent oi r.cL {*xpecteci crr<Jit {irsst.

Measurement af tcl ' The key inptrts intr: llre r"neasulen*nt o{ [cL are th* terrrr stlrcluf.e of lhefultawing vnriai:tel:

. Prohability af default {pD);

. l-oss given defautt {L6D}:

. fxposure at defau{t ltAD}.
These pararn{}tFi's fire gcnora{ly eJerived from internaltyiieve{oped statjstical moclels and other histcrira,ii!':ii':l Tir(:y ar.er adlrrsr*rJ tr r*ficrt. icrwrrci-r^okiriq iafurrrrirtliir) ii,, fgel-,il-ri:rJ aLrove.

- Probi,'lrlliry ui t:l*lnult lpD)

PD ustim.ites at'e estintatrs at a certain date, whjdh afe cnlcu{atrd bared crn statisticaI rat.rng model.s.pDiare estimateri consiciering the cilrllractuat marrritics o{ exposures and estimated prepaymerrt rates.
PDI ,:re calcLrl"rted bi
rrrigr,rricrr nrsrrices. 

rsrd ont:Ttt-tf,.i).:rage anei lifetime pDs are cJerivecr by extrapotating using

'?t'; "'

- toss qjyen d*l'aulr il$Ol
LC0 is the magnitude CIf the likety loss if th*r* is s rlefault. The conrpany esttmates LCD parametersbassd on the lristury of r"ecovery; rales r:f claims against uernLirteo r$unterparties. The L6D nrodelronsiders cash recoveries only.

[X?"': 
caLcuialed orr a c]iscnr:nted (ash flow basis u:ing the *ffecti'e interest rate as the cliscounting

- fxp,:seire cr drfuulf rf4Di
IAD represent: the exp*ctec] rxpo$Lire in the ei,e:nt of defautt. The cermpany derives the [,40 from ihecurfEnt $xposufc) lo f h* c(']ililtrfpafly anrl potential changes to the current arnount al.{.owed under th:cnntracl inrlttdirrg amortltfrti$$1. Th;: tAD rrf a f inarrciai asier ii iti $ouu f,afryrng arnounl.
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TWINO LLC

NOTIs TO TIIE FINANCIAL STATE}{TNTS

flor lhe year *nded 3'l nensmber ?il1I

22. F}HAI.]CIAL INSTRUi!1[NTs - RISK M,ANAOTi,\ENT {CONTINUED)

I IQUIDITY RISK

Liquidity t'isk tcfcr: ts the avajlobility ol:uificient funds to rnest to&* rellnynre{"rts and otlrgr financiat
cr)lrr'r"ritfl'l{nls assoctatcd with f irrancial instrr-rments as they aclually fall due .

ln crder to niailsge liquidity risk, the Cornpany perfnrns regr:tar monitcring of future exppctecl rash
fk:v,'s. rvlrich is a part of assets/liabiUties managsntenl proces5. ,4n analysis cf the Licluiclity and intef*st
rate t"isks is pfes*nte{i in tlre folic,wing tabtes. The pfesentation below is basecl upon the informatiun
pr':viil*d b'; key ffftnagenlent personnel of thE Courpany.Liqr"ridit;r cf financial liabit{tjes;}s at jl
Dt:r,r'rlb*r ?[]18 ctsn b* Lrresente.d as fallows:

Financial tiabilities
Olh*f llal-rilitifr-

Up to 3 nCIn_ll.l

?1,69J

? 1,691

Iqlal
21 ,69 1

21,691Total financiat liabitities

"0lhef ii$biliti€e tlp to li"trr:e rrronths are i:asicalty caniprised by rhe nrnoun[$ upon request. however, as
delcr'ibed in Nnte ?, F*renl conlpany lras agreed nat ta lecall anr$unts in e n:anner that would threaten
th* liquidity and future operatiofts of the Company.

Liquldity of firarrcial liaL:liitjes a5 at 31 Decemher 20.}7 carr be nrese*ted as follows:

Up to 3 3 rnonths to
months 'l year

503

F!1a1cial liabi lities 
_-

Borrnwings

Total intere:t bearing financial liabilities
0ther tiabitirie$"

503
zCI, 55 1

Totat
503

503

?1,445
Total financiat liabilities ? 1 ,054 854 ?1,908

&ARXIT RISK

l,larket risk il the risk tliat the f air'.,alue o{,: {inarcial irslrLrrrent will decrtiase herar.rs* ni rl:anpr-r.
in ntarkrl factors. Mafkst risk arises froril [he Conr;:any's use oi irttef*st beafii]E and foreigrr durrancy
finanrinl illstrtrnent5. lt is the risk that the f air value cr {uture cash f iows of a financiat irrstrunrent will
fluc{uatx hsr.attse nf cf'ranqes irr foleign exchange rale5 {clrrrency risk} anc'l interest rates iinteres{ rats
ilsK).

" CURREI.{CY RISK

Currgncy rirk.is def irred ns the f isk that 11le r,atue cl a financiaI irrslrunrent wilt fh-rctr-rate dr-re lo changes
in tor('ign (:xclrange rates. The f,pn;:any is ex;gsed to the effects of fluctuations in the prevaitirrg foreign
cilrfency evchange rates on its financigl position and carh flows.

Ihtl Conrparry's exposute to f6r*l!n cpril*licy exchange rate nsk as nt J1 December 2018 is presented in
th* tablc belovs: - .r, , ':

Financial assets
Cash and cash equivalentr
Loans lo custorners
Clther assets

fotal financial asspts

6rL
nao

349
462

UsD 
- FYF -

)n1
-ioi

sl]8 _

47

1r7_q0

11na1"cja| llabllitlg.l
Oiher liallihties 20, 1 44 1 ,535

Total financial liabilities 20, I 44 1,536

0pen balance sheet positjon { 18,444} 11 t1,233!

K
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22, FINANCIAL INsTRUMENTS RrsK MANAGEMTNT (C0NTtNUID)
Tltn cornpany's exposur* to fcreiqrr iurren(y nxchange ref* risLl as atthe tmb{e i:elrrw:

31 [ec*mber" 2017 is ,:rescntr:d in

Financinl *ssets
Cash and cash equivalentE
Loan5 to clis(0ners
Other assrit5

Total financial assets

l!lancjal tftt-ili[sl
Bclrovrirrgs
Othef li6hitiries

Total financial liabilities

fi[L UsD
1.275
1,491

." 8"1;

3, ?9-3

20, ??t-
20,593

RUREUR

670
^7

,:_rv
1:]olu

:o:
al f

{ 1.rE|,J I J

0pen balance sheet position (1 7,384) {645} 157

l"hc foll*wing tabif detaits th* cnmpany's sensitivity to a 20.$ increase and cJecrease in the fcreigr{:t'lflen{;y txchangc fat€5 irg'linst GIL and repregente managefi"]ent's as5elsnrelrl of the possib,e cnanEe ir,fr:rtign currency exchange rates' Tl'rs spnsitivity analysii jnc{udes only outstanding foreign curr€niyrienr:minated monetary items ancl ndjusts their translntion at the end nl the year for a 20?" change inforeign durrency rates' lllpact on the Statement of c*mprehensive ineorne and equlty based on financialinsl'r-rnr*nt'alues as fit 31 Decenrher ?01 g and 20r7 can hre present*d as fo[[ows:

Sensitivity of the fluctuation of
the mq!,[gt exchange rates

20.1,, inr:reass

70lli dlycrease

rcfl{- usP} * {cEL 1 EURI

2018 ?017 2018 2A17

?, 1 Q47i {129}

i6EL {
201 I

I
{e)

SURI -
1S1 7

31

{31i*ll _ ilt **_ lg 17s

Thri nnalyris assumei thnt alr otlrer variabtes, in particular interesr rates. ren-renrain constant.

, INTTREST R,ATE RISK

iflf rlfBst rate risk atlse: lionr pr:terrtlal clrangrs in rnarket interest ratrs that carr adversety affect the fairvnlLres of the fjnancia{ assets a}d ljabititiels nfrthe Conrp;,.I)i. Thjs risk cal.r nrise fronr nraturity mismatchesuf assets aId ijabilitjes' al rvpll ns frqm the re-pricing clrarar:teristics of such assets and tiabititics.
The cnmpanv's ali inleietj*tyJl:" S,f$s 'y* ljabitities are at fix*c rnteresr rares, rherefore markerintrresr. fau Fructuationr clo got aiteir {rre con"rp*ny.s income or sxpensrs"
Tlr* infornration abr:ut matilrities of internst bearing financial liahilitiel is given in tiquiclity riskquantitative disclolr:res above.

??. MANAGEMTNT OT' C,APITAL

The Cornp.rnys objcctives wll*n melinlaining ca1:rtar are:
' 

fJil:iifflathde 
company's abititv to continue as a going concorn, so rhat ir can continu* to operare

. To proi,ide an adequate return to sharehotders.
The company sets the amr:unt of capitat it reqrlre-s in prrportiorr ts risk. The company manages itscapital stfu(ture arrti makes adjustments to it in ttre llght tr ii*.e-i rn econornic conditiorrs an{t tt.re riskchrlact*rislir,s of the uncierlying assets.

in orflef t0 nlairrlain or *cljust the capitat stnlctLrre, the cnrnpany *"ray acJustDi]ld iC lhar$hcirlprc rrrf rrrrr rr*ir:l i^.t.a-.^ts,.r/^,. ^. -.-r --^ ^r. ,
the anrour-1t of dividends
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For tl't* yt:ar ended j1 Decenrber 201 g
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23. TR.{NSACTIONS WITH RTLATEO PARTIEs

.- Financjal 5ratemqn! cgptio{l_
Statement of fininciaf position

Olhel assets
Crtlrerr liaLrititi*s

Statement of comprehensive income
Fce inr.orle on mnnagentenl cf ioarrs
0thel rrrct;nre,, net

l;li:-J-''#'::n:;-ii1:i:i,N;x#''ted parties, rs ,rerinerJ rrv rAs ?4 "Re{arerj parry cliscrosures,,,

al iritrtjele that rliruuctly' or irrcjirectty throLrgh one or nrore internreqJiarics: cofltror, or are controttedby' cr;rr* r'rnder conrnron r'onttot with, rhr: ccrrnpany (t;i$;;ci;dss p,]rents, subsicliaries and feltow:ttbsicJiaries); have an int*rest in the ccirrpu'iv t"rrui sjr*i',nun signiffcant infruerrce ov*r thelomptny; nnd that hav* jr:irrt. cpnf rol oor,r ttre Corrrpany;
b) i,{eirrberl nf key mnnEgefrant;:rtrsonrrel *f the fomi:a'y cr its pefent;
c] crt:sr menrbers r:rf the faniry *i any irrcriviciuars r*ferreci t0 in ral.,r {h};d) Farti*s that are entities contrclled, i,:intly,controilecJ r:r signifirantly inftuenced by, r:r for wlrich

if llll:i::oi[f l"s no**' irr sucrt *"iiiv ,*ri,i"s r*irh. ui,*,,iLi n. inrrirecrry. any inerividuar rer*rreci

ln constdrring each;russible retateci party relationship. attentinn is crirected to the surrsrance 01 the
iili;i1i'li',i;-::1J"':L:fl:yo1'- **il;i*"n",u*, 

'ir"rii',,.ii-n, b*r*,**n rhe Company anrr orher

Rr'rlali:ti pfr|"ty balances antJ transartions as and for"tl-.e year encl*c{ 31 Decenbsr 201g;

Entity under
sh.efelfql-dg11^.. 

'ggnr ngl conrro l
Key management

..**- pst:sgne_L.

60

z 1,594

1,5?3

76

t459t

,rl

0peratrng expenses

{11?1

Reiatrd party barairces arrri rransarricns as and for the year endecJ ir December za17:

r-inEgla 
L.f latement capu0n

Statement or rinancGr poriiie .-

Other assets

Entity under Other Ksy., common related management* 5-)i!"eholdqrs coltrol litrj;;_ ggrsqllet 
.

Other tiabi{iries

statement of comprehensive income
Finance ccsts 

{g46}Fe* jnccnte on nranagfirlent of loans 4.56itJih*,'incema, nft
oprr:r arinq exDei)srlr 75 1 E5'i

-:!e_a*%_

f;

.?r":

v
ti't , it:

160

2S,104
775

" 1,097

T

H
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?4. EVTNTS SI,'BSTQUENT TO THE REPORTING DATE
CHANGES IN CIORGIAN LTGISLATION

Acr"clt"ding to ther ortjcr #281i 04 of the PresicJent of the National gank ol Ger:rgia new regt:latior-rs carneirtlo fr':rce i'ronr 1 Janrrary ?Q19' DLre to the new regulatlons the cornpany is not permi11cd to grant loanswilhr:ut analysing lh* sotvency of custonrer.. The, purpase r:f rrew'regulation is to snsufe stable andsustninabie opera(iolr of t.hn financial system r:f 6eorgia an<j ta {jncourags healthy tending.
CHAN6T5 IN ISSUED PRODUCT

ltnrting ftorl 1 January ?0j:!e comp.lny ceaserj issuing orrtin* shurt ternr loans and qra*t: orltineteialel:ack cr edils Lletwaen ctL50 crL"i ,oob for rrrdi'irlual .epaynrenl perir:rl of 30 days. si"lch loans are
::jli::ffi::#.ilT,f"""es with market vakre in rengr: or sranred toan. rease servjcs ree is 3.38!1 per

f,
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500 qu6;0qrg bgbbb 96or olACOCgC Brq)oo. 6c60gar6gboon bgbbgbol-ro6ob qro0o6o ob6qrgbl 1,000 q',:6s0qrg.

2015 $q'ob 5 .:63ob$r'rqr;6 3er6J;bot grqr;t-rgg0b (gopob) 0c"r0b0r6gbq'gbi:g g;ggOgq' g3gq,; bgbbb O0rnbgq, 3o0J.:6oltr, 6c"r0gq'og flr.rj33qrCbt.
bSbbot-t Jq'l$gcn60ob b;boor g36ar3r30o60o qs g'b6g63gquc'lgtJ SIA g3obcnbt qr; Oobo b3oq'r.rboq'gbob (,,a6ggob") qtgobbti3b;b. 3cr&lsbcrs
b.:0l6orq'o.:6o qo6gbgq'gbob 5rqr.rbqroor g3;6 goqrgq'e0b rgbobbgq,o 6:qr;gg0gq, bgbbgbb, 6er0q'gbog bqo3bo.rb 3rerA{)r3oq'Cb"JqTb6
2015 $q'ob 31 s5gob6cnb bgqr0g6gq'3bob tgbsb;0ot-uqr. bgbbgbob 6sqr;gg0; er $Cq) qr;340o6gbgqo OF,)bbrC6or l-r6gqrqr3bs OECD

6;qg4g0ob grbgbob qgo6gjgopbob qgc63oor.

2017 qrr 2018 $q'ob 31 q6g0b6ollor3ob 3rn0Jr6o;b 0,:6orr3qrr C6oo 3o6o, b6. s60;5qgb b6ojUo, 6r.r0gq'lr4 rj3b ggq'Cbr&')trrq,Cbr drrrox.t
3o0Js6oobr qrr 56ggob O6rbbrd3oCbo or4olro 0gbgqggq,gbob$3b6 qrs Oob bsb,r669bqrnqr.

3er0J,:6oob 6g6obg6o63bgq'o argoliolr 0obs0s6cno; l-r;$6o6gq,o, o$oqrobo, boer6bo gg6g$3cr6ob jgBs Na.
b) Ogqoq1bgbo js6crryqr 3s6o60qrg\xnb.:0o
b;j;6or3gq'erb 36gboqg6gob 5qr;$69goq,3boor, 2018 gq'ob 1 b3jg30b6op;5, 0rn0b0s63b3qb3 bgbbob q;0g3o6bob 0C0s9Ca, OblFmbl,
0cn6ob CBCC0{l6o br65gbqrob 3g6Uo $q'ob 6r60rgq,c'rb.:Bo s6 gbqr.: sqgO;ggbcrqrgb 500/o-lr (100o/o-olr 6sg3qr;qr, 6cn6ar66 gb 4969 ogor
;96o063q'o).
2. 0elObcqggbob bg3d3gE c)

0gttbs0obe6ob $6s6o0o
gobrbllg6o 166.:6o0gbo 0cnObrqrqrc go6.:6t-rg6 r56r6o03bbg bgrbqrs6ggbolr, lq6ogb3ob b,:g6orc0e6obc.r bg$qr;6ggbob brblarb (IASB) 0o36

6;0c'6g0gqro,lq6o6b3ob b.:g6or,:0er6obr"r bg,:6qr;6ggbobr (IASB) qr o6gg6J6gg;gogbob (X6cncnbq'o3,>qr IFRS) 03tr;b;0obsqr.

3cn0Jr6o;.:$l60r'rgbt-r B;6;$36gbtt er rOtreCbtr gobrbbg6.r65;6o0gbb j:r6orgq, q'r60o. go6.:btig6;6g;6o0gb0o or.r6bgbo 666qrq3b.>
JoJbcbno,cog3bbQ;6l6lqt.:6oj6lEoolool3bUq..3m0J;boobbu65;6o0cnJ3t6oelqlo0pqlp6tr3;q'36qro;r63q'$3q'o$sqlb,1or636oq>631
qrg30b6;0qrg.

Sobsbbg6o;66,:6o03botr 0r.r0'b;qggb,: lr,:g6or.:0rn6oUc.r bg$qr;6ggbob lr$$arb (IASB) 0o96 g;0e6303q'o cq6ogb3ob bug6orrber6obcr
bg,:bq$g3bob qr;g3oor Or'ioorber3lr br6$Cuq 36ogo3gqr 0ggrbgbgbb. o6o rbg33 @gbgag6gbobgsb @r"roorber3b flgg;bgb3bb 390J;6ool_r
Ustqt6ogb3er Serqrogo3ob 6;0argbgbob,:b. 06o036gq'r.r3s6o 0gglbSbpbo gobrbbg6o s66r6o0gbob 0efbsqrgbob,:lr qrr Otoro 6.:3q'363bo
,rq$36oqror0g6o035,:4-0o. - 

" 

/

brbmA3ob lsggd3Xq'o / -,, .:_, ...

$ob;0qrgb;r6g 9o6;61-196o,>66s6o69bo arnobsqSbp(or otldnbogq'o b;6a3bob b;ggd33q'trg.
ggbj6o<n6or6gbrqxnb,: r':1 

. .

2018 $qrob 31 qr6g0b6obor3ol-r 3c'r0J$or6 5l6ogtqrs 2,279 qr.:6ob $Oobqrl br6lq'o q6 l0 or,:6oqolror3ob 3c'r0Jr6ootr Ur6umgo61o t-6.:jgor.r

3;Joglqro 0gsqr66qr; 20,086 q'$b. glr Jo6obgbo cB3gbgbgb 0r$C6orqlfl6o 6rg666q'e0ob;r6bgboblb, 6.:0sg flgodq'gb; br0c'lo$goc'rl-,
06ots369q'ar3s6o g]3o 3cn03l6oolr gbs6bg 6r5t6dgqrcnb ggbj6orn6o6gbt.3r.r0J;6oolr go6,:6bg6o;66,:6o0gbo 0cn6.b;qrqr.: ggbjgoobo6Cbrq$rd
J6ob6oJob bqgfu3q'bg, 3r'rq,qro66 3cn03r6o,: cDrbrb0rJ b,:$o6ogbob 0g0orb3g3r0o gb6gfugq'gc.rb 9o6.:61-rg6o 0b;6qr,:$g6s qr.:.:6

b)Or'roolb3ob or;6bgbo olrgoro go60oor, 6;0tg 0godqrSb; glt6gcngooro 6l3q'36r 0cnrbqro6c"rl-r 3c"rOJt6oob qro33oqrg6erb.rl-r.: qr,> br0rn0l3grr
c.rJ96.:gogbb3.

2. Oer0b.:qrgbob brggd3gq'e (6r56dgq'9br)

gSqoqCbgbo bc.:q6o6Qrn Joqrogo3r8o
s) 2018 ffqob 1 os1gsbb dsg,s1o 17bgq,o sbsq,o ltS.>6q.;Qfi0o, o6(X6J6g(s6o21o gs 6gqoqCAC6o
3r.r03$o,:bg g,:3q,p6ob Ojcrbg rbsqro bg.rbqr6ggbo, 6c'r0qrgbo6 dlq,stso 093.: $q"U6 r66s6o0gb0o 2018 $q'ob 31 qr630bg6b q9) 6rndqXbr3

5r0rno$639b 63qroq'gbgbl-t 3c'r0Jl6oolt lrl.:q6o6b3c.r Jrnq'ogo3;bo:
e IFRS 9 go6$bg6o o6lg6g096g9bo (IFRS 9); qrJ

o IFRS 15 €gflcnbr3rqro 0o0b0r6gbqrgbors6 qr4ggbgq'o b3q,0g6gqgbgboqrb (IFRS 15).



Jc')bMorA aooqcr IFRS 9 qr; IFRS 15 Ug.:6qr,:6ggbo qrl a.ror.bg 5tqr.:b3q'ob ot6oqol 2018 $q,oti 1 o.:6916o. 3c,roJlbo;aJ6 sOaobob,i
03qr;63boorc'rbot-r ts3g3q'l IFRS 9 qr,: IFRS 15 Ooqgboblb qrr 0gb;b;0ob.:qr g3q'oq'gb3bo s6 ;6ob .rb;b3q'o bgq,.:bq': 6gg5bgbgq, $ob.: $q,ott
go6,:bbg6;66;t6otsgbto. 3b 6q'oq'3bgbo qrr0g0tgbgq.o.: b;f,gobo 6.:0rng363bob cn:6oq0o (2018 $q,otr 1 orb3:6o) qr.: rqol63bgq,ot
b.l,:j6oar 3tJogtq,ob 6lbb6ob blq'sbl-rgbto. Ub3scnbgbot-i floqgbr 5rbboq'gq,os 0g6ots3bs 5-0o.
g;bbb-ob 0o96 6.:0c.r035bgq'o t-rb3l lb;qro qr;0g63q,oq'o bgsbqr.:6ggbo qrs o6gg6J6gg;6ogbo, 6c,r0gq,or.: 6:0c.rgg63bsg Jo63gq,.:qr
0c'rbqtgbl bC0sQCa go6;bbg6;66,l6o0gb0o b,:3;6;gqrc"rqr ffi 0c"rrbqrgbt-r 6t3q'gbrb 3cn0J;6o;'bg, 6lqrglb obo6o.:b.r6 93r30o6qrgbo.:6
3c"r0Jtboob trlj0osberblb ,:b 0cnoorbr"i3gb .rq6ogb3.lb, 6r"r0gq'o6 0g3b,lb.lOgb 3o0Jl6oob 0o0qro6l6p lr.l.:q6o6b3o Jc"rqrogo3;b.
b) sbsq,o tgcdp;6{20q oQ)963636;6og0o ps 6gqoq,2bgbo,6a0qc2bo6 yg6 s6 s6ol,t dsg,s1o
J6t-tgbcnbb 6l0qr3bo0g b$rber6$o, g3q,oqrgb.: q; o5ggJ6Xg.:6o, 6rn0qr3bo0 br0c",o6r g.:bt-rb-ob 0o96 qr.i dsq'lnol 090.:3.rq,o lrt.:q6o6b3c.r
Sg6oerqrgbobor3ob qgt 3cn0J.:6ot0 brer$ffio$r s6 aXtl Oooqerb obo6o. t0scn6.:b g6q,.:%3 06o03bgqrarg;6os:
o oxl6r (Oobo Ooq3br tr.:3;q'qrgbgq,c.r; 2019 $q,ob 1 ot635oqr;b)

3cn03l6o.:l-r.:$ttJ6cn9j$3bol0do6ocn;qlo.:b'.:qrob;;q6o3b3elb6:6qllr'l6rlllql;b3al53.:9caql;033dq'o.l$,:6Or-r;qo6rlbr"lllo6gc'l60s3o
0c.rbsq'erqrb3q' g;3q,3b.:90 g :

ErtrtJ 16 oal6gbo

3;btt 16-ob 0oq3b.: 3c"r0J;6or0o 5;0r'ro$p3b sjgqSbob 5$rnggbgbol-r ggq'3bobs qt oas6ob BrqSgCbuqCb3bob g6c"rbrb ggCq,r broxr6c)
bgq,0669q'3bolror3ol-r. oa;6gbobor3ob, 6cr0q'gbog .l0gs0lq_o 3q,,>bogo6o6gbgq'or brc.rJg6l6ocn oal6gb5p, 0o0qro6;69 lr.:sq6o6b3cn
3crorbc'r363bob 0gl-r$$oblp 3c"r0J.r6o; s6 rqo.:6gbb qr.i3.r30o63bgqr .:jgo3gbb; qr; 3.rq'qpbgq'gbgbb, .r6.:$oq,gbb oar6obor3ob 64rsb.>@3al
o.:6bgbb $69o3o 0goroqnor oar6olr grerbo er rt_rJbr3tr $q.g6 gob;6t-rg6;65r6o0gbtso.
u;blc.rO 5lqr,:$6o$t 0oqrogogo63bgqro 6g$6cnbJgjgogq'o O3cnrnqoob 5;0c.rgg53bs gtbl_r 16 lo q>.:flglr;blflolpq>;qo;63bt, Ob<rq.e4: l_--i
fq'ob 1 ol636ob blqr;bb0o 0gg$oq, oa;6gbt-r, ;0;bor;6 3ttrortqr 6sqr.r$g3og.: rjgo3gbob 5;Ocrggbgbob Ugq't&.|, 03g:L.i-. .:r.-.;a^,,

3q'qrgbgq'gboLr 6;9:er03oor s0 crrr6oqbo. gb g%6gb33qum3tr $Oobqr;;jgqgbgrg b$6.:go 6;3q'36ob 0g.bq3q6rL:0 orfr\3.-, :: :_
u;$o6orl qr;O;$Sbooro tt030.:ob B;gr63bc 6tor.: 6;6ob;bq36c'rb r6ob org .:6.: qrt 6oqrol-r l6ob 0gt-udq,CbCq'.' 6:6rtd3q'3dc'1.: q:: l-;;{.-,j,-,_
>6Bg363bob 6$erggbgb.r, 6;6 6$oog393b 3sq,qgbgq,gbob.:qo,:6gbrb grj6r,rb6qbg O,:q;q'o 0sB396pbgq,oor.
ea;6ol-r5.:q.osbql3bobol3obblr"rJg6l6oc"rbl653bol-rlqo.r69bolr5.:63q'cql3cn0Jr6o.:sqo.:63bt-rb;669bgq'b0obbma:r+rr3.{\::Jf:c:
>0r"r66obr6orb rjgopbob 6o0opbgbob ggq'Xb;bg.
3c'r0Jr6or ;0g,:E,:qr ;grtrgbt-r ,>b;q,o Ugrbqr.:6golr Ootr go6.:6bg6 .r66.:6ots3bbg Egbldq,cn 5s3q'36rtr.
bb8r

3er6J;bol 16 Oc'rgq'ob, 6r.10 g;bbb-ot-r 6t0er0pb3qlo XC6 d;q.lbo ;6 figlrgq,o bb3r t_r6rbqpr6g3bo 6;3q16r1, A".baC6C6 gc,E:bL;r+
:b6r6o03b%9.

3. 06o6369q'r'r3r6o b:lq666b3rn Sarqogo3r
go6.:6bg6o obbg6ag0g6$gbo
2018 $q'ob 31 q33g0b36b 3c.r0Jr6or0 Oooqc"r 2014 $qrob o3q'ob8o 6;0rn06bgq'o g;trt_r 9 go6;6bg6o obbg6g0g6ggbo, 6c'r0gq,cn.: 6;0erggb3bot_r
u;$Uobo or;6oqol 2018 $q'ob 1 o;b3;6o. g,:t-rt-r 9-ob Ociorbargbgbl-r $;60er;qrpbtr 06o036gq'c'r3.l6o g3q'oq'gbl blbU 39 go6.:6bg6o
:rbb$6963b$gboqr;6: ;qo;6Xb; qr.>099;l-rgb.:. ,>b;qro bgrbqr;6go ggbqp.:0g6gg6;qr 63q'otr gobubbg6o rjgo3gbob rq6ogb3.:b qr.: go6,:6bg6o
3rq,q'gbgqr3bgbob ;q6ogbr3ob 6;66ggqr ;b33jg3bb.

3rbb 9 Ooogs3b gob:bbg6o sjgoggbot-ror3ob J6ob6oJ-rq'o 3q,:bogo3;goo|r 3 3.>gg6c.rrr6.:b: s@cn6go.trgbgq,o bs6lgboor tsgg;bgb.:b,
i,t;0.:6orq'o;b qo63b3q,gb.:b Ufu; b6gq'o 030ob;3q'ob g.:66q'gbtso (FVOCI) qrs b;0r6orq'osb qof.rXbgqrgb: 0m6gb.:0o ;6 ,bt6rgbo (FVTPL).
3.:bb 9 3q,tbogogo6gb; %c.r6;qr;p gg6qbcrb; bo'bbgb Ooqrgq'b, 6er0q,oor,:g bqrSbr gobt6t_rgan tjgo3ob fl;r.ror3t. bgrbq;6go lq0crgb36otl
>6t-tgb3q, b;bb 39 - 0cn0$oggb$q3 qg;3;pbgq,o l-t3t-rbgbob, Oobrqgbo otbbSbotr; qg;6;Urgoqr;qr ;6bgbgq';jgo6bob 3rgg6rn6ogbb.
3;t-tb 9-0o g0gggb$oq',:p 0gbx6Bg63bgqror b;lrlr 39-bo r6bgb3q'o 0c'rorbo36gbo gob,:6bg6o 3;qrqrgbpqrgbgbob 3q,stiog3o3;13o;.bg.
3.:bb9.:6.:33qgbt-r,,6.lb6qoq'o9ll6.:q'ob..0c.rqlgq'Ub;bl-r39-0o,,6c"lblqlc.rp63qlol-r;36gqlo$r.r.bl6lqloU..0c"lql3q,o.
3oqrgq'o ;b339 6s0r"roggbXbr 6s663gq' bgbbob grqsQCbuqCbSbb.r pr go6s6bg6o 5s6;5goob b3qbg36gq'3bgb0o, 0,:66.10 s6 6;0cnog36gb.:
51.:j6oct JrJo$rqob o63gb6o6ogbobor3ol-r. glLrb 9-0o b;36gqrogc'r bg6.lq'o .rqo;6gbgqros gg6c.r.:qr6g 3oqr6g bsb 39-0o.
go6obbg6oo6bg6gAg&Jgboborr3qg.r3o6ggq'orqoc6gbc .

3ob.:bb36o ;j$ogbo qr.: go6;6bg6o 3;q'qr3bXg.q'gbgbo .'.lQor6gb; bqr3b; 3c"r0Jr6oolr gobrbbg6 Jcngsogo;0o, 6crqrgb;6 3c.r0Jr6o.: bqXbr
rbb$6g036goU bbgq'B3363qlCbc1 Jo6cnbgbobib$i. \? iI ' /: '

:qot63bgq'o gob;bbg6o .:j6qgbo qrr gobi6try6o 3tq'qr3bgq'3b3bo or.:3qr;Jo633q'sqr o,bc"rOgb; l_60;5orq,o;6o qo63bgq,gbocrr.
J6l6'brjgoob b.:6agbo, 6c'r0q,3bo6 Jo6qr;Jo6 g3;3tsb6qrgbo;b sjgopbob; qr; go6.:6bg6o 3;qrqrgbgq'gbgbob (0c.r6gb;0o rb bl6;q,0o
5r0r6orqro.:6o qo6SbSqrgboor (FVTPL) rb;bgq'o gobr6b36o rjgopbob; qrs gobrbbg6o 3;q'qrgbgqrgbgbolr 6;6qr;) 0gd36lt-r ;6 6.:g3esb,
03b;b;0olrc'rbob Oobgqr3oor, or;3q.o$o6ggq'o reor6Cboblb gOrggb,: sb .:3q'qrgb; go6,>6t-rg6o ;jgo3gbob .:6 gobs6bg6o 3;q'qr3bgq'XbSbot_r
-r;0;6orqro;6 qo63bgq,3bllr. g6;6'b;jgoob b.:61ggbo, 6c'r0q'gbog Jo6qrr3o6 g3t30o6qr3bo.:6 go6;bbg6o ;jgopbobl 16 gobt6t-rg6o
3rq'q'gbgqtgbgbob 0gd36.lb 0o5gb,:6o rb 'brr6rq'0o Lil0;6orq,o;6o qo6gbgq,3boor (FVTpL) qnsgger36pbq,o3 robrbSbr Or"r5gbl %r6rq,ol_r
:bgrt6ots0o.

gobobbgdm cjgo6gbo

3q'rbogo3;6os qgc 0g0q6o0o Oggsbgbr

rll3qt$o63gq'o 0gg;lr3bob;b gobl6bg6o sjgo3o 3q,.:bogo6o6qr3b; ts3g;bgbot-r g6or36cn 0COqCa Jr63bc'roorno: t0cr66o,bgbgq,o b;61n:
-u0l6orqrosb qo6Sbgq'3blb ttQ; b6gq'o 030c"rb.:3qrob gl65q,3b0o (FVOCI); l-r;0l6orqro;6o qo6gbgq'gb 6cng3b;0o;b,b;6;q'0o (FWPL)
3o5;bb36o ;j6o33bo 3;t-rqrgb; ,:0c"r6gob3bgq,o br6aoor o0 0g0orb333;0o, org o6o ;30lgc'rgoq'3bb $3Oc"ror 0rn60gq' cn6o3g Jo6c"lbtl-i qr; :6
>6ob ;bsbgq'o, 6r"r6er66 FWPL:
I bo'bbCb Oc.rqrgq,oor 6,>or3.:qrob$o63bgqro.:.ijgo3gbob gq'c.rb; brbgq'066gqrgbr.r ggq,lqro 6,:3;qrgbob Ooqgbob 0o.b6oor; qr:
. 9o6;6lrg6o .:jgogbob blbXq'Eg6gqCbcD 3sqrgb0o 5,>bl,rs9rqg6gq,ot ort6oqgbo B3q)reo 6;3;qrXbob flot_uqgb;qr, 6rn0q,30og
fl.l60mlqrp636 Oberq'erqr 5.:qr;bbqrgq, do6oor.:qr o)bbrb qrt fl,:t-r9ca qr;Sogbgq' bs66bgqrb.
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BrbQCbr b;0r6orq'o;6o go6gbgq'gboor bb3l b6gq'o 0gOcnbr3q'ob gs66qrgb0o (FVOCI), olo obo .:30,:gcngoqrgbb j3g6oor
r6l\Cr{ c"r6o33 Jo6erb)b er 16 s6ob .:lr,:bgq'o,6o6c'r6g FVTPL:

, rCOoBob gq'rnb,: 6lo6;qrob$obgbgqros bot'6gt_r Or"rqr3qroor, 6r,r6q'ob 0obs6og 0ooq$6; bsb3q,0g363q,3bc.r ggqrsqro 6.:3.:qSbott
3oq3boor qr; gobr6bg6o sj6qgbob bruoe3ocD; (ror
r go6;51-tg6o rjgqgbob b;bgq'066gqCbcr 3rqSbbo 6.:6b.:bqg6gq'o,: orr6oqgbo ggq)rq)o 6r3;qrgbob OobrgSboqr, 6r,r0q,3bo6
flu60erqr6gbgb Oboqrarqr bJerbrbeCq do6ooroqr orbbrb qr; E.:bbg er6o0buq' bl6pbgqrb.
3. 06o036gqCIgc6o lsoq6o6bgo Jcrqrc4ye35 (OraftCc1lgbr)

3o6;6bg6o rj$qgbot-t,r qr; 3qrqrgbgqlbgbob 2018 $q'ott 1 o$3c6b g,:blr 9-ob 0Xt-rsb.:0obcqr 03g.rb3bob 3sg96er6ogbo 6gqg;63bgqro.:
0g0qgg6,:o6.rqr:

Buqob b;qr.:6b3bo br630o
bgbbgbo 0c"r0b0;69bqrgb9ca

bfu.:$gqgbo

sOcr6gotrgbgqro b;6ao
cOcn6gobgbpqro b.r6ao
s0cr6gobgbgq'o bl6ao

;0c"r6go'bgbgq'o bl6ao
;0c.r6gob3bgqro b;6ao
l0er66obXbgq'o br6ao

bob6gb0oQcq,olr6ggrbgbc-3rn03l6oslg.:lr3bbbob53b0erqlgqlob0o.b6oU0xg.:t.r3b;b,6c.r0gq'0o6go6;6l-rg6olj$qogq,r"rboq,olJrnr61)gc'rqlc!
pcrb3bg' 6,:qr6$ Cti UJCo lt-rrbr3b o0 5brtr, 6o0qroort6 bqrgbr bo'bbgbob 0;6o13r qt obgr.rr6Orgootr Oo$r"rqrgb.:ogbgag6gbobcrgorr.

5ror3;q'ob$obCbuqo obgr"r60lgo.: gbgb;:
3er6$grrqrocnlror3ob :q6o06pqr Jcrqrogo3rb; q; ,>0c.r6;6gbb qr; ;0 Joqrogo3ob 5t0c"ryg63b; Jfo;jgo3;[o. lqbo06gq,o @rnog.:3b cfuerrrA6cut c6:t
>bqrXbb oru 16r b3q'6dq3$9q,c"rb.r gc'r3pbo6gb;b brbgqr066gq,9bc.r br66gbq'ob 0gOc"rlr;3qrob Ooqgb.:.bg,3rn63636gq,o bJ6/d3Oqrfr 33r{rt
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6r6;333ontr, 6r6o63bolr bs6aSbolr qrs bb3,: J630o3bobr or3 grbp;3qpbob 3Jb3g(')g3q' 6;$oq't-r) I-rSbbob o6tr$630g6$ou oc'rjo3qr3bob

0erlrsqr.rqr6gq, gtqrs6o, s6 (bslo6c'rgbob ngaorbg3l0o) g0c"r3qrgbo Jg6oc'rqrob 6;6013q'ob.:6o, lr;6;0 16 6;66d3q'qr3b; $0obqr':

3o63gq'rqro rqo;6gbr' l6 (U.:$o6c'r3bol'r E30orb333':0o) 6er3q'g J96ocrq0o'

oru 
-tgoqg36, 

6s3 9o616r-13Oo ;j6o3" ;6 Ob6;3tr., go6;6b36o ,:j6opbob xbcBo B.:0rn$g6oq'or 6r33sb363bob 9cr6sq'ol-t 0cQcbssg'

g.,olougoo b30c'r\r3sq,o ,q.,rr4ogq,.,s b.lJ6c'6966c,r 6lbs333orot-r 6;0rng963boor, 6o09q'o6 5':6c'rog96gbl 0cn0l3lq'0o oJJqrQo

613,:qggbob glt-rqrl3q'9boor.
bs6a3bot-r ;qol6gbs
br6a3bo ;qor6gbgqror grn3q,obocnag33q, 166,r6fi06gb;0o, org3d 3l-r 6r0r"r$6pq'ol 0c'r0;3':q'o 33c'rbcr0o33r6o oer5gbob 0303o63bocn'

6er0gq,o6 q.:3r3Bo6gbgq,or ljgqob 0303o63brbo96 sb 3isq'qr3b3q'3bob 9c6q;l'ror;6' 6er03q'og 03odq'3b; broO3qrcnqr b33;bqrgb'

bl6agbo qr;gge6bgbq,o3 rqo;6qrgbr bcn5rqro dcOartgqlh.tr,}b6;6oB6gbrbo' org b.:6a3bo :q;6 o$3c3b 0rn0s3:qr 93erbcr0o336 0c'r53b;l-t'

.lb org 0o0l3q,n g.o.io,-rlgo.,-5.60i roi3qrgru"qgbu';b 03Bg6gb3qro; b;q'rbbob ;j$qOo rj$qob sqo;rnSbol'r arnorbc'r3bgbot-t

qgsll30;gogoq3bq'rQ.
ltgr,3g<6s6ocr o1gr6c

brql4 3e)oJsbol oalfiolr bgq,0$63q,9bool ;6o11 0c.roa;63'6r.r03q,o6 36lj$oJuq)s9 16 oqSbb Ul33ol;6 ol;3b3 63q'; 6ob3b q.>

b66gbXq,bq,:3,t3do63b3q,o0goar6oblr,:3go6gbobggq,gb,:bor$3r'r0Jr6oob0o016or.l,rso2qt6rn6rq-osbrbqggq'3bob0orq'o6o$q'o36o
orlbbs or,:6sborq.. mt lufoi oer6iosb; qgr br6.:q,[6 ols6oli 3rqob 6r60r3q'c'rbrtso. oal6ob 3sqpl s6ob 6s33j03bgq'o JS6oetqro'

6c.r0q,obo6ob.:6 0eroas6g qrg3l30o6qr; sj6o3bir1lr6oo, jobgb;l-rorrb 36otqr, qrsO;ggboor Jo6erbgbor$' 6obo6olrlS 6;0jo6':39bgq'tl

.:gb 0gbtdq'gbq'r'rb,: 6sl56dgq'cnU ;j$o3oU qtr$arpbr'
ollbr006efq'X&ob bgq'g.:bgOo q.or b$r tn66gbgCbo

bgq,g;b3bo, J6gdogbo qrr .:6.iggq,rq9o br66blq,o o6ogbgbr o0 $gq'b, 6a,63q'0og orrbr0ts6c'r0q'3bo 03b':b;0ol-r 0c'r0bsb363brl' g$cgcb

3r"l0J;6orl.l.
Oergq'gbgbo lubp6o0er orc6ogob 0X0q6oO

oc'r3q,gbgbo l-rJ166;6oto) orrdrrqob nCaC?Ca qrl 0rBq,363bo gobl6bg6o l66l6o063bolt qrs0$3o63bolr oruSoq;0qr3'6c'r0q'9bog qrlal$3boot

obgcn60s6orb 6r$3qrosb 3er0Jr6oob .BJ;t gobrbl-r36o lb6r6o653bob 03brbgb, $r60erqr636oq'o': gobrbl-tg6

6w r-P-\,r2



I

F 'v'
'i:* 

Y'.ooq9orbo.0e6q'gbgbo b,tfu;6o01 ors6oqob 010q936'5'r3q'36rb 16 5bac6-b 
-3et03;6oob 

gobrbbS6 0p6e6;63c'rb':b3

t}.€s6l6o0erolr6oqol-r;ol3olr,036ofu63b0o 6s0cn&0g63igq,.-,, g.-,0'or,jo" 
'66s6o06gb;bolrb 

g6ol.rql, qls 0g0q936 6lt-r;q'gb0o3.

3. abofu63q'e6r6o buq6o6b3r'r Joq'o$o3ob 63xr03bs (6c56d3qrxbr;

;:ffi;;.ffi3u;:j'or::Trta3;;q,o 03bq,3bo s;bp3br ro633q,rqo 33crbe,0.3s6o 6;630c.rb 3sqsgob 3:0c"rseb3boo" 6ar03qr0o6

3cnoJ.rbor o.jogqqgbb (gg6jgo'6rq6o., 3rQ!6rylg.,ororrgo., ro6roln6jar g;60op636oq'or js6orgq' q'u60o (q":6o)'6c'r03q'og r6olr

gg6fuo36o qp ItOf's[[gdc' 3tqg6t 3c"r0Jr6oolr gobsbbS6 r66r6o063br0o'

tsuqrcgo sjgopbo pJ 3;q,q3b3q,gb3bo o6i6bgbr 3ooaiboob !goj6or"r6.:q'36 3rqp$s0o l-rsjr6o63q'nlr 36c"r361q'o b;63o1'i

;3;.;'xT;3ffi1]#J;ll.,? .rr"u.u r-rb3rcrbr, gr60rnj06oq,o 6;6o63b3bob 03b6sq,3bob q,6r"rb, sflqbQo rj$o30bob q';':

SJqQcbcqcb3bob 336j3og6o 3;q,g.$:0o r"rgoSo;qrgo., 6,33g'.i-.ll3or,.- 5lql.>:65:alo03b.: crgoSo5qrSpo 6;33q'ocno 3g6ltool

$q,ob bcnq,crtrrq"rr, -t-riuSbt b63q'o 030c'r\,r:3q,ob r65:6o063b:6o

$30oor .rnogilgq, 6b6oq,bo 0r.6g0gq'o.: brjr"6}33q,.b 36.3b3q'o b;63ob 0o96 qrlbg6Sq'o brGSq)ooo 3gr'rt-i3bo 2018 $q'ob qr;2017

$q'ob 31 q!r]90b6ob B':or3q'oor:

ststs/q'l6o 336c'r/q';6o

broSq']ocr)o 396lro 2018 $q'otr 31

qro6X0b6obdqr6o0r6gerboot 2'6766

_u_-._uuu r ",)o.$!op;:.
J63'b36grgorlo b3q'lb;q'o 3q'rbogo3lSool'r J$$Jt

3.0701

b;o3q,ooro.ru6bo 2017 $q,or, 31 ecac0b6ori 0ebc.r0;6ccrboor 2 5922 3'1044

4.36o$o3gq'o rq6ogb6ob 63g':bgbgbo qgs 6s6b1pbo' r -..s^FadroAnm m.rrrrcbr co: xs6$n6c' &:J(!fiT

3cn0J.:6or;ilor0bb br6$ccq 0ggrbgbgbuJ qrl^3r6;gqggbb 0o0.4;qrorl6 q9r340o63boor 'qrrb336s q9:6s6;83r6o &3qifiTlA 
=r'€:':'-

olr6r"r6ooor,6r0o6qroq,gbobs qr; bb3,: grj6oO3Olofj gi-]"rq'"fr9"O!Ooo'' asJ n"ti"f' 0-t0':3rq't' ao3q'3bgbol' &')q"'{fq..t P'rT{'-r=

6co0q,gbq, b.4s6.:3qrc,rqr, 6c,r6q63q,o ocopor f aJo,o"o3an.,. r-'>0c'r0,:3q'erq9, g;j6ob6qo 6r0q3c9c(cb: t3odqlbs 6^:5li34p1b1-c3-

;0 tggrbgbgbobr qr 3,>6,:gq99bob6r6. o,g;bgbgb., q,, 3.iorgc9gbo, 6r",0q'9-boi6 6g"aq"jar-5r0r'ro$3cmb 0ooqa36cr sc6J6t'3r.. r{n-

6;60s3q,.bs6" ,36.,60.r, [i srqacagqiogo.,r, rrraiq,iou.*q"o3agqga}i ot6Jo"tqc6o 3cn63j$o63b;' 5rbboq"3qru SJor'or

[ror!'"r, sbrbqig6gbr 6<'rllrq'ane6cq br36gqro$o qtbr3s66g0tr5'

j3caeror ocrggoUq'or o.'ot'-Jpt'-A!g':tr3bgbo' oi'aq']0";r 03G3a03b!50: 6:0rnog96; 3cj03r6oof.r-b;rqr6ogb3ct 
Scrq'o$o3ott poergS3boL

J6c6gb0o qr,: 6cn0q,3b04 ,,3q';,tr3 0bofu63q'o3i6; ;r3q"cb, oc";uq,logu riJoS{3q.n ec;6;q'9ca b3l-rbob 6;330ob .erl-rrq'cnqrbSq

bl6.>q'ir3:
b;6gq,or-rb06o ;qrbror'br: pD $r60r'r;qg5g6b g0ors36gu 0bo0gbgq,r"rb,:Lr ECL.PD- ob 6'>9cer03rtso' lrr3':6rgpcn 3lqol-r 5;q;6oq'3bob

;q,bror'bob qg;qg6gbr, 6er0q,ob 6u65r6otsxbs _0.i.,6r3i 
.i6..,on.1, arbs6g0gbb, 3so':gqgou qg' 0cr0':3rq'o 3o6obgbol-r 0r"rq'r"rqrobb'

LGD gs60rnq696b b,>6gqrobb06o b;6rq,ol-r ag3Jg'brb q,s g0gr69br u9[ai6qq'3oob ggq'ry. brbb6Sbol-r 6s3;qgbb': qr': 6sor 0o6ob'

6o0q,ob Ooqgbll-r 363q-oo$er6o 3qrc"rqgOb;'

:."'j,H:f:::ffilii1;i:93$$tT?'?'-:'[i1%*r:s",-^,6::::, 
2018 gq,ob 1 .:b36oq*b 3r"':0rs6o;0 6rq';:$6o$':6er0 ;q;6

e)co,g)q,) 03qr;6gbooro aoorglogIo g;r,rli 9-ob &; i;uu"rslnlr ooqgbot-rb'orqbG 63q'oq'3b3bo ;6 ;obrb3bs $obr $q'ott qrs6':6Bgb

go6sbb36;b5;6o06gb;0o. 3g6n oco.,o, ,o 6q'.'!'go'gbob qrs03b;33b.: 5r6bcr6l3"o3q'!"-'3q'tJo63gq'o 5s6:Sbsqrotj q-oqOl't (3'o 20i8

$q'ot-r 1 osb3.:6o) qgr rq.,togbUq'o; bl$Sbqgbr') SsJoorq)oti 6;0orgb0o'

3er0Jr6ob .:6 6;g3gor3b.,, oinbS 03b$c)63br gcr-,r-r irrns) 0obq3brq9,6;q96r6 JbJq' t-r$r6qr;6$3bb s6 0cngbq36o;or 06o036gqrr"r3$o

eca6s3q,g6; brggor-ro 3r.ogrq,olr bsq,$uob 6r.-cb;c,;;(.n ett'it ril'sl ii"r' a"qLso' 0-q'osbc'lbr0o' 101 q'r6ou 03sq6obr'

l;i"llif"tl;:H3.*,t"ffiuor-orprr isb.:bb3:u" u,**bq'sbo, 6cr0q,3bos 30cnb36; 0o0q';o6;6e $q"b o';rbbsbotr

x p3 2017 "t,blqt!q"-dEtb'g"3tool3]-
Finanacila- lr

bQ;;j$o33bo 1,183 (12s) 1'688

22,701 (r25) 22,57 6

2018 $q'ob 2017 $q'oQ;6

00c"rb3q'0; 3r'r8Jsbor 4 U 5l J25-ce$

;6o0gbo ql l-r;3cnOoboo 5 31

0orq'o':bo 0g0r"r\-rr3rq'o 4.020 5 856

bsgobrbl-ret $s60rmts3,>:

\



c--
)i,- !-^A^ l,I-^. 1..-^R.Rl,- ,n\R^l\^A6zm^A^m\6 ()1\ (41)ri ,lJU( , uuJJ uouUUJUU

dfl\'656o Bobrbbfl6o qo6CbuqCbr (21) (887)

bsflBll-rU6Cbol-r 95;6;q'ob.:b;'be;U6Cb$Qt b;bodc"rtbob $OobQs 0COoIrl3;Eo 3 99 4.969

8t-u3rtrgqgogc"r 0gbgaO96gob b30erb;3.rq'o.

3cr0J;6or 0bs6tr g$g6b O0c.rbgq' 3m0J;bo;b oOocn, 6o0 d.:6ot3b O0cnb3q'or: 3cr0J;bo.>l-r 5;ggOgq'o bgbb3bo. :0 brj0o,:bcrboqr;6

ooqSbgqro 0gOcrli;3lq,o rqo;6gbgq'o;, 6cr6er66 0g0r'rb:3rq'o t-rgbbot-r 0;6or3ob t-ug;l,rg6ob6;6. 3cn6J;6ool,r 03b9a095$o rBbtrCbt)

Sgbga0gbgolr btgrl-rg6tr, 6;6b.:'bg36gq'o'bq36gq'o J6g0o.:b3 qrrg6qrberboor, br$CUqo o13o96o br6agbob 200/o -b.

9.

$0obqr.>

0r'rggb; 613g.rl-tg6gbgq,o l-tgl-tbol-t

2018_2017
6.:gop3oqrrb,

l-r.:5;6gc.r g;g3q'ol

5;brgoqro gsbo 1,382 1,705

6;goqr3gbob Oorq'otbo g;tro 1,382 1 ,705

6sb3;663qro bgbb3bob 0orq'o,>bo or;bb; ( 1 0,444) ( 1 6'783)

brogoq)r 9905 15,457 ltgUbgb9r3 6.:6;$oq'3bgq,o orbbr

5;63;66gq'o t-rgt-rbgbob $0o6qrr qo63bgq'gb: (539) ( 1,326)

6;ggrt-r363bgq'o bgbb3bob 5;3j03bs 843 379

1 0.6rqt,:63qrob 6,163q's / ('tr.:6.:q,o), blEg
2018_201

Ocr6rggb; 941 3.511

g6br"rg6o 3sq'g$ot-r'b.>6.:q'o ( 1, 379) ( 2, 1 88)

tl:3sq,Ago 0o6gbl / ('tsrl;q'o), $Oobqrr (438) 1,363

1 1. lrb3; tsg0c'rbt3.:q,o, $Oobqr.>
2018 __ 2017 __

t-tb3; 0g0crbt3lq'o
jc'rq,-6X6g6ot-r.: qs J6c.rq-ogjgot-r 5sb3oorl6gboU t-r363ottgbo - 262 ]i854

t-rb3.: 90

bb3r bt6agbo
joq'-6g6g6ott ql: J6crqryjgob 6$3oors69boti bg63ob$o - (231) (1,696)

bQr (s2)

90

352
3521,944

(228)

t,944

(283)

l-rb3r
- joq'-gg6g6obr qr; J6crqrgjggbob 6s63oor;6gbob bg63ot-rgbol,r 0g0ert-t3;q'o $l60etp6gbl-t o0 orrbbgbb, 6rn0q1bo6 Sqrgj$6rnbgqro q'.>

b;ggq'ggc"rbc.r 3r"r0g6o3,>go3boor, ;bX33 33bt-r;o63boorr Qr qoB$cnbogq'o 0c'r0t-rlbg63bocn 3%6gbpq'gorgb 3q'3j$6cnbgqto ql
tr;ggq'ggobc.r br3er0g6o3s13oc.r 0c"rBb;bp6gbgbol.-r 0ofloqr3btl-r 6gl-rgcnob ggqr36;gosbo Qr 3l95lb3or0o, 0ol-ro 03oq'oboq'o

3c"r0J.:bo3bobo6otr,6c"r0q'gbog goqro.:b Simikar J6c"rqrgj6o;l,r 6gb3ortso. g3qr3fo.:go; (eZaem, ru / Moneza.ru) qr.:3.:90.:b3oo (Zing.kz.)

1 2.c"rJgt6:gogq,o b;6agbo
2018_2017- Jg6t-rmbsq'olr br6agbo - (1,192)

(2,606)

bs3c"rbbgq,g;goo br6agbo (620) (696)

tr.:693q,,>0c.r br6a3bo (537) (945) 4 /
b;369poger 6gogob6ol-r bs.:ggb$o g0t-rrb363br $3.:b36b{225) (244)

3ar63j$o63b) qr;,>0o6go'b.:go.r (206) (199) ? ri r ,7' ,

lrgtrbob qqr66ob 0r"r0t-ubg6gbot-r l-tg;bg6o - 
lZOA) tSSt ) '"

3cn0g6o3.:13ool.i b.:ora3bo (7 2) (7 0)

jo6;3q-ogbr (59) (373)

bgc"rbgcn br6agbo (36) (177)

bbgr (179) (382)

- t r3rO.gq'c"rl,r bs6oj,:q,.rjc"r 3cnqrgjl-r0o 6;6bc'r6go3q'Cb3qo 33q'oqrgb3bob b.:ggdpq"bg (0;jUo0lq'g6o 333j$g6o t-t;Jtlr69b$cn

g.:bs333onl,r tsg6go6gb;), 2017 $q'oqr;b qr.lgojl,ro6qrr Lr3bb3bol-r 6;690ol,r g;6;333ont-r 0bob3bgq'er3;6o 3;6qrb;, 6s0s6 6;0cro$3o; 0ol-ro

r"rJg6,:6ogbob 0gOgo6gbs qr; E3b,:b:0ob;qr b303o6qr; J36br"rb.:q'ob qr,:336t-tc"r6;q'ob b16agbo.
-- 2018 $qrot-r bt,>b5;6obc"r $q'ot-r 6,:60;3q,cnb;0o,3oOJ;bot Ogqr0q;qr Uoeoer 3rQrb)QrOoq)NbUEo Jcr6$33q'ob qroqr 0cn63q'c'rbrL

0gl-r$g Jo69bt-r,6s0rg 03$6o6r liSbbob 0366c'r33botr l-rrg:b36orJ6 qr.:3;3Bo63bgq'o b;6a3bo

13. $o6.:b$,:6o 6.:qt\roqo jo6ob brg$g6o

2016 $q'ob bc"rq,r"rl-r 3er03l6o;0 6g504tr rbsq' ergot-r0o 6;qr;lr3q',:b, .:0ogr"r0 0$ b3q'o 0c"n$g6r b3q'0g63q'9b;t-r lrb Expo Georgia- bor;b qr:

5;q_orobrqrt 7 or3otr 6,>qr;bbrqro, bgq' 597 q'$o. 2017 $q'ob b.:j.l6orgCqob 3;6c'r60p3bq'c'rb.:bo 06o03b3q'er3;6o 33q'oq'3b3bob b30qr35'

t-6r66s6o0cr $lqb (0sCtroO;q,g6o CACCOU6o t-r;J6c"636gcn 5:6:33gcnol,r 1O0o/o -0qr3 030go63br), 3o0Jrbo':0 3;qt.:b3qr3.r bsOm0:3q'cn

fq r1--/



f,--"-lr: '---'103bb er Arrq)ogoj6,: 6;qrsbbqr; gg6ar qgoqr ergob0o.l0;bor,:6, 64rrgbqrgq,o oas6.: ;6 gftgOqrgbs6gbcnqp; .:qqr6g6;t-r q.:
u6q'0dq3;bXq'c"it0 Ooogc"r brq)r$ffiC$oE,gb; or;6bob, 6c.r6c"r66 bl6aob, ;qo,:6gboor, b6gq'gcngoqro bg0r.rbs3q'ol_r tb5.:6o06gbs6o.

l4.Cash and cash equivalents 3l qr$g0bg6o
2017

31 qg$g0bg6o

2018

brqqro goqro b;63bo 523 68',2

6,:qQo BUq,o O6.:6boooor 366 593

guqrSgo b.rbl-r6gbo er g3qreo g33q;qrg6g9bo 889 1,275
- 

96.:6%ogob Lt.:bocn ggq,.rqro blbb6Sbo 0gp6gb,> 0c"r0br0.:6gbq'ob6lb OoqgbgE o BUqreo trrbt-r6gbol-rg;b, 6cn0qrob Lr;bg,:qr3boo;g
g6;bbJc.r6go6pgb; 3al0J;6o,: Oo0$crqr3bq,ob 0o96.

JrJ er 5J0r6o 63o3.:qrXbggbob 6;6;$oq'gb;3rqrggoor.:6olr b;83363bo22 - 3 Bsb.:6or0o.
1 5. 3qrog6ggb9rg 6;6g0gq,o ttgbbgbo

31 qrgg0bg6o
2018

31 qgg6C0bC6o

2017

bpbb gbo 0cr0b0,ltigbgq'b
qr,:6o6bgqro l-t13erfiol-toc't

1,387 9,385

11

b gl-tbgbo 0o0b0.r6 gbqrgbolror3oU brUgJbU6Cbr0eC l.387 9,396

br3q'3bo: bg0glbgbq,c.rbob'b;6.5q,ob rbl95q;gt63b.: (l ,038) (8,30s)

0cnqro;6o bgbbgbo 0c.r0b0r6gbq'gb'b3 r,091

2015 $q'ol-t l63obgar0o 3ar0Jc6ol0 qrrorOcnboLr bgq'8g6gqrgb.: 6;;9o60; O0rnbgq' 3c'r0J.:6otbort6, 6o0q'olr b;ggd3gq"bg6 6oo6ornCUq)o

64g0gq'o bgbbo ot3qg;3o639q,,:qr bre)Cgoer SIA Twino- t-r. b3bb3bo, 6c"r0gqrcn.:g ;$or 30 eqCC5C 0ggo b6ob grer, rbrbqrg6gbSb
3er03.:6o;b br0t6orqrorbo qo6Sbgqrgboor. b,:J6cng35go 0gOotu3q'ob 6;gg.lbg6gbr sqol6gbgq)or 010cr6, 6oqrgt-r.:g l-u3r6rgq;r"rr, 6cn0

g3cnbc"r0o3g6o 0gqt3sorgbo 090c.r3,> 3cn6J.:6ot0o qr.: 0gOarb;3q'ob r.rqrS6cnb; 03odq'gb; t-r;o03qrc.rqr 6gg;bqr3b, ;36gqrogortrgbgqro
b.:3o0ol-ror"r 366qtqrgb; 6bcnqrcnqrqlor0crbob bgq'O336gq,3b;OqrC NGC0Uq b3bbgb9r3, t0ogc"r0 s0 b3bb3b'bg ir:Jtlcrgg6gc.r bg0c.rb;3;q'o
rqo.l6gbgq'ol. bbob qrl6o6b3,:.

0l0qt9a 6b6oq,0o 0c6g0gq,os obgc'r60l6or brerbrbeCqo 36gqrogol-r O3brbgb, 2018 $qnt 31 q)r 2017 $q.,b
2017 _

44

qr690bg6b: 2018_

0o0qrobl6g q; 31 qrqgbg 6r3qrgbo 3.:qs6sqrs6oq'3boor

31 -qr.:6 60 q9qg0q9g BrerbrerGoqCb3qo

60 pqg9cg 0ggo 3rqr;6;qrrgoqrgb.>

115

1,272

337

9,015

0orqrol6o t-rgbbgbo 0cn0b0;6gbqrgb'bg 1,387 9.396

6;3q'gbo: 0gOgsbgbq'obob bl6lq'ob r6,:irqrg63b.: (1,038) (8,30s)

bgbbob

0g0qrg5or:

f..
6;gg;bg636otr

-?, 
":

6lEcno $qroU qt;b;$goLtbo

$q,ob g;60;gq,obr0o sqos6Sbgq'o Ssggrbg6gbob br6rq'o
brogoq)r bgttbob Je6gggqo

',!.' Jo6c"rb3boo

2018 2017

10,313

2,639 18,097

(9,906) (20,10s)

0c"rd6rcnbt

6.10oro $q'ob bgrq'c'rb

16. bfu; rjgqgbo
1,038 8,305

31 qrgg0bg6o 31 qr6g0bg6o
2018 2017

bb3; gob;bbg6o rjgo3gbo
qos3rq,osbgbr brUoQUq,o 6;gg;tjg63bgq,o bgbbgbobor3otr

jc'q'-gg6g6obs qr; J6rnqryjgob 6r63oorr63bob bg63ot-r3bo

00r.rbgq'o 3cn0J;6o.>
trb3r

437

269

60

46

665

775

160

77



.a--.'

16.:gob.>bl-rg6o l-ib3; rj$o33bo

r,677

1i
$obrb$,>6o bsQ.:bQ; 50 - '

1 aoo

812

1 7. jc.rb3b; qg; ;q$363oq'erb.>

3c.r0Jogg963boqg rl-rb3; $3jbo336o sqlg63oq'e$s JSCXo

2016 $q'ob 31 q9360b36o

qr;0rg3bgbo

893

55

(173)

1,197

55
(314)

938
At 31 december2077

Additions
Disposals

775

1

(e3) i q?\

2018 $q'otr
31q630b96o
q.or66er3oqro g33ots

2016 $q'ob 31 qr6g0b36o
,:0er6 go95tgoob lr;glb36rr

163683

(168)

(r42)
61

(71)
/45)

44

(23e)

(187)

105

2017 $q'ob 31 qrgg0b36o

r0c"r6gob;6oob br3;bgdro

(24e)
r15R\

51

| 7)\
/ ?q\

(321.

(1e3)

5i

(356) (107) (463)
2018 $q'ou 31 qg90bg6o

$Oobqr qo6Sbpqr3br
2017 $q'otr 31 qr630bg6o

6t7

383
2018 $q'ob 3l

l8.Borrowings
31 december 2017

BrqflOr l-rs36e636$c"r616;333oro qqr6ogbgqroq

GG*rnoOrAr*n aOrOcrt t lt UCa,', EUn tZoZo ON nnVNl SOO .. S

500 3
bgq' b.:b3l'tbgbo

bgbbob ;q3bob 63q,oq,3bgbo, 6cr0gq,o6 5;0c'r0qob;rn3c"rbl-r q;go6:bbgbob t-r;j0o;6crb;tso' 0lor 0cn6ol'r' BUqrcQo b;bb63bob

b;3;q6bo\.r6;6 6r0"r9333q'i i3q'.q'9Ogat) qrr 3b;qqrcn 33q'oq'3bgbo' 09odq'3bs $;60crqrp6oq' oj6;b 030qr96o t-trboc'r:

2018 2017

$q'ob qgrl-r;$gol'tBo

brycQU B3qob br3sqro

gb;qqrc.r 6;3lqrgbo:J6r'496$otr qr;6ogb3: 396oclqbo

ggbc.rg6o 3;q5$ob 03qr36bo
trb3.: '?'.,'

v
rf i ,7'

16,292

(24)

(500)

21 887

(824)

46

(1s,8!8)

3i qr33g0b36o 31 qr650b36rr
I 9.bg3: 3:q'p3bgq'3b3bo

2018 2017

bb3l golbl6l-136o 3,:q'qrgbgq'3b3bo
0Ecrbgq'o 3er0J,:bo.>

6sqtsilbqr3q'3bo 5lgoqrgq'o t-rgbbgbol-r 6;0cn 
-

Other
0orqrosbo gob,:6bg6o bb3,: 3lq'qrgbgq'gb3bo

21,584 20,104

107

1,126

175

21,691 21,405

\



L::-,
!6qob,:6bg6o l-rb3l 3,:q'q gbgq'Sbgbo6oQCbpq. 5sqrrbrbsqr3bo 956 1,075

bgq' bb3r 3.:q'qgbgqrgbgbo
)) 7\A 22,756

- 2015 $q,ob 5 ,l63ob6r'rqr,:6 3r.103,>6or, 6c.r0gq'og 5sb6g0b (goqrob) g8Cqb orgob 6,l60gq' bSbbb 0tsc"rbgq'o 3rn03s6oob 3q'o36$3bb.

3r'r0Jr6o$ nglgrbr, 6;qr;c$b org c6l 3er03c6o;0 0bo0353q'rngr6o 6ob3gbo qrl b;66gbgq'o, Obcnbq'gbol-r 3r"rBJ,:6ol0o lrgbbgbob 5lqr.:330otl

0C0pCA. 3rn6J,:bot6 qr;.:lr33br, 6o0 0obo 6o113o 6lqr.:3oql Otsr"r.b3q' 3o0Jt6olbo. 3rn0Jr6ol qrr3;q'gbob qrq3b. bgbbob 6;bl$oqrSbob qrqSb'

09l,u0X Jo6gbobor3ob trgbbgbo t6ol-r q.:3.:q'gbob cnr6oqo. bgbbgbob 6.:br$oq'gbob qrq3b, 0gttO3 Obr6ot-r b3t-tb3bob 3q';l-togo6o69b; bqrgbr'

bgrq,c'r 3er0J;6oob bl$oq'gbtrg 6lqrl6,:$oq,3bgq'o Ugbb3bo sqo;6gbgq,ol. r0r33 p6erb. qt.:3,:q'3bot-t BSblQb b3q'0669q'9bob

bgbsb;6otuqr, 0g0b6gq1bgq'b (3o0Jsbo.:b) ggq'gbs rj3b 6gbot-r0og6 q6c.rb, sbrbqrg6qrgb 363$gbiror (b3bbgbb 0cr0b6rt63bqr3bil3)

qr.:3;q'gbgq'o Jo6ob;6;6, brnq'c'r 09$;6030 gbqro g16o orj3$ 3c'r0,b6oob $o5,:rq0qrx6 6,:o09 bsBo3;6'bg .:6 J63$xb9co;1r3.

3rqgrbrq)r3oqCbuqo bgbbgbo 30 AeCbC 0loo b6ol-r 6;66r3q'cnb;0o,. 3c'r0J;6o.: $o63bl-r pSbo$cn6pq'o qrl3sq'or63bob

qub6r6ots3b;t1.2018 $q'ob 31 q36g0b6ol-r,: qgr 2017 $q,ob 0q6c.r0r6gc"rboor 3c'r0Jrborb 3jc'rbqpl i-t363qro$rn qrs3;q'os63br 21'584 q';6o
qr; 20, 1 04, 0gbsb.rOobqr.

2018 $q,ob bu6gt6o0or $q'ob gsb6,l3q'rnbt0o 3c'r0J;6o10 6sqr;ob.:qr 270,739 q'rt6o;6o Lr3l-rbo, p,:6Bg6oq'o 387'270 936o, bc'rq'c"r 0Jt-r

cnbgq'tb qr;6Bg6oq'o b3l-rbo 174,639 q's6oor brQQrCOr 00rnb3q' 3c'r0J.:bo;b. or3ol-r 0b6o3, 3c"r0Jl6o;b 9SCQACOrQ 6)qrrgbrqp) d&nb3q'

3c.,0J.:6osb. orsbb; 224,219 q'l6olr r.rqrgbr"rbor, 6c.r0gq'og ogc"r tsgt-igq'o'bg0m;q6obbgq, b;363qpo$cn qr:3;q'o:63b:0 ' 6o03q'cn; LrSFcnc:

0c",6gq'cnO; 337,693 66ot-r 0g.:qrbCbeQr, 0ar63orbXboor 6lobl6qr; 50,420 q,;6ocD, gUqrQo l-rlbb63bob brF46bg AoECa"Jqn

0cnOb0l6gbq,gbolr6;6.

20. 3q'qrgbgq'gb3bo er br3oSsqob$o53b3q'o br6agbo

b$l6or;q'$;60cn3b,>. botbgbol-r B3ggq'gb6o3 Ulj0o;6obob qr6r.rl-r do6oor;qgrqr, do6ootrqrlqr, Xj330qgbr6tborb olS6cr<prrJq iAN($Cbt
q,: brBo363bb. 3cr0Js6oolr 0rn0b0t63bq,gbolr 0ox6 lrgbbob q.o,:gs63olr Srqsgcbuqcbsbob 0g3b63q'g\'obob 5*r' 3(.o.lbcu fuo'
0o0b0l6gbq'gbor;6 36orcqr 6er6;$oq,gc'rbl,r brlr$r6orq'r.r gcbboqpl0o. rl-rgoro bt6s6oq'3b6o3o qrsgboti Asjbo0rq-J6o 0Cqmru rt Con

3q,og6ggbot-rr5.:6 0oqgbgq'o bgbbgbol-r crqggbcrbt (qr$o6bgq'o J6ar6gbgob p,: l-rb3r b;61gbob Bro6q'oor). 3obsoqr;b ev+t$a3000Jgn
;6 s6ob, 6c.rd gggq,; 0r.r0b0.:63bgq'o €pb6gq1bLr Osor qrrgr63ob qr;gr63ob 3.:q'qgbgq'3bgbb' 3rn0J;6or rqo;6301r a30b30Ufi0Uqn

Ltgbbob 6rggrlig6gbrb, 6r'r6er66 3b ;q$X6oq'ol 09 - 1 5 036o036;0o.

J5trgbol-r05gbq'c"rb.l 3,:q,qrgbgq'gbgbgca - 3cn8Jl6or l6ot-r 0b.:6g, 6cn0gq'og 0o6qro6;6gc'rbb lr,>b;0;6oq'cn 6l6boq6ob J6xrcCboo.

bt-r;0;6oq,r"r0o 5;6boq'3olr aobgbo 3rn03l6oob 0o36 bgq'0663qgbob 0c'rgq'oq963q'o q-os6q393u' t-rb ,,br6s0og36er 0C6O6'o-

o6$0g6gbu, 6mE glr bgq'0g6gq'gb; s6 ouc.t b)cD3rq)ol-r$o6gbgq'o orr3p;Jo63gq'o Jo6erb3bolr 031r,:b;6obqr. b6,:q'qrgbUq'ol-t5sb

Oc,ctbrn36oq'o 0orqrol6o orsbbr,: 1,060. qrr6o oo6,:q'ob$obgbb Br$c6gbgqro lrt6g0cn6$c'r lrr030;c'rbol-ror3ob qo6Sbgqr3bcb

tblbq,:g6gb;b. ;0 cnl6broqrl6 6;0c"rj33cooqo eqb 6;p6sb ortbbt 3r'r0J.:6oob6l6 ,bc'rq'rn qr;6Bg6oq'o ors6b.: 0pqr536 899 q';6b'

bgq'03ql6gq,gbob 6g$gpgloqrg 3r"r0J;6o;0 6lqr;obrp,> l3;bbo 596 q'r6ot-r erq>36cnboor; r6sg 6;0c"roj3oorgbr Oorq'o:bo 0rnblqrc'rqr63q'o

BrqcQCbuqCboqr;b. b3q'066gq,gboor 5;or3rq,ob$obXbgq'o 3cr0Jgbl-r:6ool-r 0;jbo0;q5{iro oqgberbl 0glqr696b qr;;bq'rngboor 242 q',16b.

gjbJ36go,bob bCgCgCO, J.6gCq 16o60o, qr;3ot-r 6;6b.:'bq36ob 36c.6Xlro qr; p;3ob 6r6;bq,3br Oc'rbq.ogbr 3jN3er$o'bob 030qr35 .:b333

br6agbot-r 5 030rn$0gbob ts$cg0A. og6opogq'o 6B63bob OoqSbob Oc0csca, b9q,0dq3;6gq'rnbr 0ooB693b 6cn0 0cnb,:q'oqbgq'o

BrqCgCbUqCbr 0g0go6qr3bl gjbJ36go'bob Brgr6gbob 6rqg6;5 b;6g0ar6gc'r bs0g8;ogbob br6agbo .:b69 Sbgb; 6o3orgbb, 6c'r0q'3bo6 16

g6qr.r ;6;bqtg6qrgb 3er03r6ool-r 0o96. bgq'0dqgrbgq'arb,:b 16 Oggdq'o.: 6.:6t-r;bq36ob bl6;q'ol-r sb,:%ql369bob c'rqrgbe0.:' qr.>

g3r"rbcrOo3g6o 6gbg6lrgbot-r €gb.:dq'cn 6,:qro63bol-t p6cr.

5sqllt-rlb;qgbo-3g6derql'b.>jl6ol3gq'crblrl5;ql.il-rlblqlal3;bc.r60qlxbq'cnb;603odql9b5;0c"ro$3ornl-rl-rb3sq:bb3;o5$g6J69$.>olq;
ocnorbc'r3bgbo, 6;6qr; r0ol-r;, br5;qrll-r.:b.:q,cr $Oc",OOq3bq'c'rbdb bgq'0dq3.:6gqrc'rboti o6$36J69$r6ol 09odq'3b; 5sbt-tb3;3qrgbc"rqgb

l_i,:6tqrs6,>blqrr"r rn66sboXbob o6gg6J6gg;gogl-r.:6_16, eilr6;go3bo 03odq'gbt 6tlt-uBo36c'rb br6,>qrrb.:blqrer c'r65sbcngb0l qr.:' 0gqr35,:qr'

3rn0,:16.,$. 3o0Jt6o;0o or3q'otb, 6cr.0 016' CJSC D"bAo.r UgCq') b:6;qr;blbtqrcr 6;qrlbqrr pr 6lqrsblb;qoo orr3olr go6;bt'tg6

165.:6o06gb;0o. b.rgrqrbsbsqro r.r65sbrngbo blfio,$q'otr 6;b0s3q'ob.:Oo qo,:; l-rr6rq-oll-ublqqo c"r66rbc'rgbob 6sbb.:broq'33q'.:p.

b.:j0ol5o5l630cnb.ljl6o63q,r"lEo'3r'r0Jl6ol0oj03q93bl-rb.ljl6olpq,r.r0o.03b;b.:0obsql,3rn03s6o;0rnj03q9gbtjI-rsjs6ol33ql
pl 9o6.16l,rg6 b.:b6gbt3, 6o0q,3bog .:bst-rororgbgb 6,l63oot6g0sqro brb6gbob 0sb;bo;or3bq,9bb. bl3rbc'r60SqCbqr,, 0;6963q'o63bgq'o

qrr lr.:0r6orq,gb6o3o B;6Bc.rgbo $q€r6 goor6qggb;, 0s66r0 oUo6o 3$S0qrgbr6gborb o6$36J63$c6oslr qrr b0o6o 63q'oq'3bXbt-t'

6c'rdq,gbq t-rb3s og6oqro3q C95 b;5;qr:b,>b;qrc"r qt;b63c"rq'3b3borsb 36cn;qr bgq'b g$gc'rbb b':j'>6cn33q'c"r0o 0cnj0Oqro cn66;6o%l6o3bob

J6erbqrg03botr 0cng3r63b;b. gobsbbg6o ;b6;6o06gbgbo :brtr;3b 0gbga0g66olr 033;bgb;tr, org 61 5:3q'96.:b ;bqo35t-r j;6oryq'o bobbSU

5,:690o 3r"r0Jr6ool-r bljoolbc.rbrgrg qr; 9o6:6b96 Oqr6c.rO;6gobr9ca. 0cn0;3:q'o bogcb3b 51630c'r b3odq'3b.: 5;6bb3;3qrgbcnqgb

0gbgA0X6gob 039;t-r3bot-tg;6.

21. go6;bbg6o obbg6g096$Xbo - 6oLt33bol-t 016o6r

6r.r6cn66 9o5;61-rg6o obbgogpgo, 3c.r0Jr5or g$g0qgb.:63bs 6ob4bb, 6c'r03q'og qrs3r3tso63bgq'o.: gobsbbg6o o6b$69096$9bob

6$rggOCorbo,,:0. gU n3o"qo.: ,:q$g6b 3r'r0Jr6oolr Oobbgblr, Jc"rqrogo3;bt qr; ;0 6olr3gbolr 0s6or3olr 36ero3b3bt-r, ;563o133 0,:or 0gglbSbob

oScnc"rqrxbt-r. qr;6;$3boor 6;rnqr36ob6o3o o6ger66s3o;;Ool,r 63b;b3b 0r"16303q,o.r;0 go6;5t-r36;6516o059b;Eo.



e,
[rp6gO.,q,.,r, 6cr0 gob.:6bgr6o ;jgo3gbo p; go6;6bg6o 3rq,qrSbgq,gbgbo, 6c"r0q,gbog q,o33oqrg6or rb rCacD 0er3q,g3;qro;bo grer,
rj3cn b,:;66;6o0cr qo63bgq'3b;0lor<-r bl0;6cnqrorbo qo6gbgqtgbolt Ootbq'ergboor.

b;g6orc"r 6o'bbgbo, Sarqrogo3l qrl J6c"r6gbgbo

0gbga0g6glt ,:j3b bg6orer J;bgbob06gbq'obl 3c"r0J,r6oot-t 6ol-tJcbol-t 0c6or3ob Oo'bbgbol-t Qr Joq)oooJob qrlbcb3oborSob, br'lq)c't Oror'bg

Jo63Xq'rqro Jcbgbob05gbq'obob 0gbl6Bgbgbolr;1.1, Ocb qggq'ggo63bgq,o ggqgb$coboqrgb,: 0go0g0;3; qr; 0;6oxn[-r J6c4gl-tgbo,

6rn0q,gbog g'b63639q'gc'rggb 3o03s6oob Oo'bbgbob q)r Joqo$o,lob gggjgg6;Cg 6rbbo6gogq'gblb. qrgobrblrgbolr gg6fuo.:.

0g53a036gob l-r,:gt6orc.r 0otr.r6o.r Joqrogo3oll qrl$3bgbl, 6cn0gq'og 0o0;6orgq,ol t6otr3gbob 0;jl,to0;q'96 bg0go63bs0o, 3r.r0Jsboob

3c.r63g6g6ggbr6orbcnb.:br qrr 0cnj6oq,cnbl'bg irSp0ggo gs3q'3bob 516903. er0r$Cboolo qrggtqrgbo r0 Scrqro$o3:lrortb qr.:3,>30o6gboor

jgOelol 0og90gq'o;. 0g0qg6o gob;61tg6o 6ob3gbo:

22. gobsbttg6o obbg6g036g3bo - t6ob4bob 0gbg2g0X5go

o b.:36gqrogcr 6ol-t3o
o q'o33oqrarbob 6o113o

o l-r;b;b6r'r 6o113o:

-t-r;3,:q'ggc.r 6ob3o
b.r36r6g5gar 6$r333onb 6ob3o
brg6gqnJar t6otr3o

b;369qrogcn 6ob3o ;6ob 6o113o, 6c.r0 9o6$l-rg6o obbg6g0C6gob C6cr,A) 0b;690 0godq,gb.: grOc'ro$3oerb 09o63 0b;6ob gob;6bg6n

'bt6.:q,o, olu obo 396 0grb6gq,gbb g,rq'qrgbgq'gbcb. tr.:36gqrogr.r 6otr3ob'bg0erj0gpgb.: $l60enj66gb;3ar6g6;jgc"r6gborrb bgbb3bob q,:
t-rb3r g$o69bob 0Xqgg6qr,6.:6 o$36b go6,rbbg6o rjgopbob gl836;b.
6;q_o6;6 3cn0Jr6or 0cn0b0;6gbgq't-r bcns3.lbc'rbt-r 0o36rnbglrbb, 6,>q95cb 6olro do6oorsqro bsjOocberbr fit36Sqngcn 6o113or, 6ob3o ogo3g

6ob4bott 0;6or3ob bgjgc'r6tol 0L6cabo.

JC'rOJr5or Ogqr0o3sqr ,l3r'r6g6c.rq,3bb obqro3oqgcqg6o lr,:36gqrogcn 6ob3gbob gcbbcn6go3qgbslr qrs 6lOgqsff:qrp 5sq,rb3Cp3tr
orrgol-r 0rn0b0.:6gb3qror,: t-rsbqroerbrb, gb 6o0cnboq,3; g0g;6gbl lrSbbob Jg6bcrbsq'ob 6r"r6ogo6obgolt 0CCgCarCg 0og3&3qn
0c.r0b0$gbq'gbob 6.:6rbq'3bgq' gob;6b96 o6gr"r60;6o;b.
gobsbt-rg6o ,:jgo3gbob Lr.:b.:q'rbbc"r qo6Sbgq'gb; $;60c.r.rqr636b t-rs36gq_oogc"r 6ob3ot-r Orjt-toO;q,96 qrrnbgb. lr;36gqrogcn 6rrb3ol:

0ljbo0;q,g6o qrobg t-tub6l6o0o or.:6oq3b0o ogc"r:

3i q-ogg0bg6o

go,:b,:6trg6o rjgqpbo 2018

31 qr$g0b96o

2017

tsUqlrqgo bbb6gbo qg,:

qr; ggq'ot-t pfuo3q'gbggbo

3q,og6$3b'b9 5r330gq'o bxbbgbo

bbgr lil5ognbo

889

349
812

1,275

1,091

1,677

b;363qrogar 6ob3ot-t bsg6orrn a;Oo 2,0s0 4.043

tr.:0cn0bOrt6gbq'er lrgbbgboLr 3rn0Jr6oob bl363qro$cn 6ob3o 0c'3309q,o509 -15 096o035r0o.

qrpgc'rq'gob 6.:b0.:6ggbr - 3rn0J.:6oc 66obb qrggc"rq'gb 0g0q9g5 bgOcnbgg3gb0o:

ttgbbo' 90 cgq3
" o 6c.r0b0;63bq'ob bo33qroq'o

o ger6b0rgcn6gq'o 6r6g0r"rgbgbo,6erqrgb4 3q,6gbgo 64,;bq<{bggbr6c'r bqrgb; Eot-ro 3c'r6g6crqrob 0oq0,: g.:63 gsigrn63bob 6,:0c'r

b;6gq'ot-rb06o 6$t-ut'q363b; 0c'rjOgqro gCaUqrO{Cbob 0gtt.:b;0obsqr, g;l-rt-r-ob 5;or3;q,ob$obgboor, 60 qqob 6;66r3q'cnb;bo
qrr03gbgq,o q'oqro6ol-r Jg6oc.rqrob ar00rSq'o.b..:U: bCtJb0bgj 6r'l6q'oorr6 3cr0Jr6o.: rqo.:6gbtt eCgc")qob, 6r3g;bg63bgq'o l-rgtrbgbo.:.

l-u36gqrogc"r 6ot-r3ot-r 06o0363q'o3;6o tr6qrl - oOob q.:qr636oor, org r6r0qr36,>qr 6lo%r6qr.r go6$bg6o obb$6p096$olt b;6pq'ot-rb06o
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;6;g6go;69t-r, 6rnqr3ls6 ;jgqob boO$ogg rg30r$gbr 30 qrq3lr.

3er0Jr6o; l3cn6g6rnqrgbtr 36ogg6og0ob gggjgg6erbrb br36gqrogc"r t6oL3ot-r 66o0369q'cn3s6o t6qob qr;qr63b;0o, dr35gq'.l63qo
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